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CHARTERED 1822 


THE FARMERS’ LOAN & TRUSTY 


COMPANY | 


16, 18, 20 end 22 William Street 
476 Fifth Avenue, at 41st Street 
#01 Medison Avenue, et T2nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


CONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1074. 


john L. Williams & Sons 
BANKERS 
RICHMOND, VA. 


GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Capital, - $1,000,000 Surplus, - $1,000,000 


A Bank for the Builders of Business 


U. Ss. 
GOVERNGIENT 
OBLIGATIONS 


Whoiesalers to Banks and Brokers 


C.F Cnitos & Co, 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 








New Yort-Chicago - Pittsburgh - Cleveland 
Washington -8t.Loule- Kansas City-Portiand 
LosAngeies-Denver - Seattie - Minneapolis 
Boston-Cinoinnati- Detroit - San F rancisce 





“CHARTER NO. 1” 


FirsT NATIONAL BANK 


PHILADELPHIA 


Sinancial 


HARVEY FISK & SONS 
Members New York Stock Erchange 
120 Broadway New York 


9-13 King William St., 


NEIDECKER ET CIE, 
20 Place Vendome, 
Paris, France. 





Correspondents: NEIDECKER & CO.,LTD., 


London, E.C. 4, England. 


— —— 


¥ leaneiat 





Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


167 Old Bread Street, Londen, E. C, 


HARRIS, FORBES & CO., Ino, 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Act as fiscal agents for munici- 
—. and corporations and 
eal in Government, munict 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Oable Address SABA, NEW YORE 





Established 1510 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK} 


Capital, Surplus, Profits - 
Deposits, Sept. 28, 1925 


$26,000,000 
- $271,000,000 


Foreign Exchange Trust Service 


Bond Department 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$29,000,000 


100 Broadway 
57th St. & Fifth Ave. 


| 40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 











LIVINGSTON E. JONES. President 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


BOSTON NEW YORK CHICAGO 
Cable Address ““Whiteweld” 





EDWARD B.SMITH &CO. 
Investment Securities 


PHILADELPHIA NEW YORK 


The Chase National Bank 


of the City of New York 
57 BROADWAY 


+ $20,000,000.00 
Surplus and Profits 26,895,767.73 
Deposits (Sept. 28, 1925) - 478,031,888.57 


ALBERT H. WIGGIN 
Chairman of the Board and President 


DIRECTORS 
Henry W. Cannon Carl J. Schmidia 
Albert H. Wiggin Gerhard M. Da 
John J. Mitchell Andrew Fletcher 





Capital 


Guy E. Tri P Reeve Schley 
James N. Hill H. Wendell Endicots 
Daniel C. Jaeklin Jeremiah Milbank 


Charlies M. Schwa Henry Ollesheimer 


Samuel H. Miller Arthur G. Hoffman 
Edward R. Tinker F. Edson White, 
Edward T. Nichols Alfred P. Sloan, Jr. 


Newcomb Carlton Elisha Walker 
Frederick H. Ecker Malcolm G. Chace 
Eugene V. R. Thayer Thomas N 


Robert L.{Clarkson 


We Invites Accounts 

of 
Banks, Bankers, 
viduals on favorable terms. — shall be f As 
to meet or correspond with those who contem- 
whale muniing Ghadeen @F epelion Saw Cana 
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” Sudestment Jeouses and Drawers of ( Foreign €xehane 


PALI III IIIS III I I SISOS SSS 


J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & 0O., PHILADELPHIA 
6th and Chestnut Streets 


@ORGAN GRENFELL & 0CO., LONDON 
No. 22 Old Broad Street 


@OBGAN, HARJES & OO., PARIS 
14 Place Vendome 


Gesurities bought and sold on Commission. 
Voreign Exchange, Commercia Credits. 
Oable Transfers. 

Vweular Letters for Ly yp avaliable ip ail 
parts of the world. 

















*BROWN BROTHERS & CO, 


Established 1818 


PRILADELPHIA NEW YORK 
ALEX. BROWN & SONS, 


Boston 
Baltimore 
Investment Securities 
Foreign Exchange 
Commercial Credits 


Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 








@. Suffern Tailer James G. Wallace 


TAILER& ®@ 


622 Fifth Ave., New York 


Investment Securities 
% ‘é£ 


Winslow, Lanier & Co. 


68 CEDAR STREET 
NEW YORK 





Deposits Received Subject to Draft 
Interest AHowed on Deposits 
Securities Bought and Sold on Commission 


Foreign Exchange, Letters of Credit 





MEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N.Y STOCK EXCHANGE 


&xecute orders for purchase and sale 
of Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


tesue Commercial and Travelers’ Credits 
evallable in all parts of the world. 





John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 
Semmercia! Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 
RIS 
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Maitland,Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agente of Corporations and negotiate and 
issue! Loans. 


Bille ef Exchange, Telegraphic Trenefers, 
Letters ef Oredtt 


on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie, Paris, 
and 
Principa! Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


4 PINE STREET NEW YORE 




















Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities beught and seid en cem 
mission. Travelers’ credits, available threugh- 
eut the United States, Ouba, Puerte Rice, Mexice. 
Central America anfé Spain. Make cellectien: 
in and iesue drafte and cable transfers en abeve 
countries 
London Bankers: Midland Bank, Ltd. 

Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie. 


AUGUST BELMONT & CO. 


45 CEDAR STREET, NEW YORK 


ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets 











GRAHAM, PARSONS & Co, 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
EST. _—— VALUE 
Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 
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KIDDER, PEABODY & CO. 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. 1. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman &Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 


NEW YORK 


LAZARD FRERES & CIB., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Lombard Street 


Lazard Brothers & Co. (Espana), Madnd 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 
Foreton Exchange 
Securtites Bought and Sold on Commtaston 

Lett’rs of Credu 








Redmond & Co. 


New York Philadelphia 


Pittsburgh 


Baltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 
80 Pine Street New York 


Dollar & Sterling Commercial Letters 
of Credit 
Financing Importations of Produce 
Foreign Exchange 


Correspondents of 
FREDK HUTH & CO., Londor 
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Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 


PIPL LILI LI LLL IIS 


NEW YORK 
CHICAGO BOSTON 
‘SAN FRANCISCO PHILADELPHIA 
ST, LOUIS SEATTLE 


Inbestment and Financial Houses 


Collen, Sachs & Co. 





Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





RAILWAY 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


‘Parect wires to al! principal markets 


New York 
Cleveland 
Portland, Me. 


Established 188% 


Chicago 
Providence 


Beaten 
Pore wie 








GREEN, ELLIS & ANDERSON 


INVESTMENTS 
New York 


100 Broadway, 
ector 1969 


Telephone 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Cemmonwealth Bidg. Miners Bank Bidg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


142] CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


88 WALL STREET 
NEW YORK 








THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 








| EQUIPMENT BONDS 


| 

EVANS, STILLMAN & CO 
Members New York Stock Exchange 

60 BROADWAY NEW YORK 
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MILLETT, ROE & Co. 


INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGS 


$2 WILLIAM ST. NEW YOR® 








Bonds 
Short Term Notes 
Acceptances 


LA GtA Teng) th yer 
Uptown Office: 42nd St. at bdadteon: A» 


Offices in Afore Th.» 58 Ultties 


Uffice Netionua (67 Hank 








MITCHELL, HUTCHINS & CO. 


incorporated 
illinole Merchants Bank Buliding 


CHICAGO 





Correspondents 


KIDDER, PEABODY & CO. 


BOSTOR REW YORK 








~ 


Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 
Investment Securities 
NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 





H. T HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 





HarrPerR & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 
PHILADELPHIA 


Serentca Reading 

















|| ROBINSON & Co. | 


COLVIN & CO. 


104 So. La Salle St., 14 Wall St., 
CHICAGO NEW YORK 


Investment Securities 
Foreign Exchange 
Commodities 


{New York Stock Exchange 
Members: Chicago Stock Exchange _. 

| Chica 0 Board of Trade 

|New York Coffee Exchange 











i 


INVESTMENT SECURITIES ‘tf 


26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 
Members New York Stock Exchange 




















ALDRED & COQ. 


40 Wal! Street 
New York 


Fiscal Agents for 
Public Utility and Ilydro-Eleqam 
Companies 








Chas. D. Barney & Co. 


Members New York Stockh Bschane¢ 
Members Philadelphia Stock Eactanes 


Eetablished i187? 
Investment Securitie: 


NEW YORE 
18 Broad Street 


PHILADS:.* %ua 
1488 Welow? Szen:: 
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ASSOCIATED GAS and 
ELECTRIC COMPANIES 


Founded in 1852 


Properties in 1] eastern 
states serving 400,000 
consumers in exception 
ally good public utility 
territories with 2,000,000 
population. 


We invite inquiry re 
garding Assoctated fa- 
ctiilies or securities. 


Associated Gas and 
Electric Company 


Incorporated in 1906 
Paid up Capita) and Surplus 
$27 ,000 ,000 


61 Broadway New York 








Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AM Na LC, 


Established 1865 
6 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 








Merrill, Lynch & Co. 


Investment Securities 
(ew York Stock Exchange 

Members: Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 





Branch Offices 1a Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 








Wholesale and retail offerings 
for all markets 


Complete issues or blocks 
of outstanding issues 


Inquiries from out of town banks and 
dealers solicited 


ROGER B. WILLIAMS, JR.& @ 


67 WALL STREET NEW YORK CITY 














LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber’ and 
Pulp and Paper Securities 


@81 SO. LA SALLE ST., CHICAGO 














E extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are iden- 
tified. 








ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 
Paid-up Capital and Surplus 
$75,000 ,000 


71 Broadway New York 


PLAPL PALL DDD PPL PL 














MUNICIPAL AND RAILROA}! 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO 





PARKINSON & BURA 


Members of the New York and 
Boston Stock Exchanges 


63 State Street 


BOSTON 











GODDARD & Co. 


UNION TRUST BUILDING 
PITTSBURGH 


Cw 


Originators and 
Distributors of 


Investment 





Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 














Securities 
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CHASE & COMPANY 


BONDS 


18 CONGRESS ST., 


Members Boston Stock Exchange 


aa 


BOSTOR 





ORIGINATORS 
UNDERWRITERS 
DISTRIBUTORS 
OF 
INVESTMENT ISSUES 


Henry D. Lindsley 
& 


Oo. 
Incorporated 


111 Broadway New York 
Telephone Rector 2320 








St. Louis New York Chicago 
Cincinnati New Orleans 


Boston 








































iNCORPORAT ER 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 


(GHANDLER & (GOMPANY 























DERIDDER, MASON & MINTON 


Investment Securtties 


24 Broad Street, New York 
Telephone Hanoecr 0646 





































BOISSEVAIN & CO. 


Members of the New York Stock Bxchange 
68 BROADWAY, NEW YORK 


INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
Correspondents 
@ESSRS. PIERSON & CO. 














WELLINGTON & Co. 


Members NewYork Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 
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Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 











| AEAMES&CO 


LIMITED 


Business Established 1889 


i 
1 
CANADIAN | 
| 


Government, Municipal aCorporation 


SECURITIES | 


11 WALL STREET = NEW YORK H | 
MONTREAL: TORONTO 
VICTORIA.B.C. VANCOUVER I | 
LONDON, ENG. ] 








URNETT 
PORIEDUS, 


17 St. John Street Montreal 


STOCK AND BOND BROKERS 








GREENSHIELDS & COMPANY 


Montreal Toronto Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., 
Investment Securities 
100 Broadway, New York City 


Incorp. 
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Canadtan 
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BANK OF MONTREAL 


Established over 100 Years 








Capital Paid-Up_-_-_-_-- $29,916,700.00 
|Rest and Undivided 
Profits 30,765,458.13 


_718,194,797.26 


| SIR VINCENT MEREDITH, Bart., President, 
| SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 


General Manager 


Branches and Agencies: 


Throughout Canada and Newfoundland, 

At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street), Chicago, San Francisco—British 
American Bank (owned and controlled by 
the Bank of Montreal). 


In Mexico—Mexico City, Veracruz, Puebla, 
Guadalajara and Monterey. 


WEST INDIES, BRITISH GUIANA and 
WEST AFRICA— Barclays Bank (Dominion, 
Colonial & Overseas), Formerly The Colo- 
nial Bank (in which an interest is owned by 
the Bank of Montreal). 





R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 











NESBITT. THOMSON 


8 COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial bonds 


145 St. James St., Montreal 











Hamilton TorontoLondon, Ont., Winnipeg 





« | QO 
WATER-POWER, 
PUBLIC UTILITY 

and 
INDUSTRIAL 
Securities 
F.L.CARLISLE & CO., Inc. 
49 Wall Street 


New York 
— ———<—<———————————-—— 
aY 











SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 52 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 














_ Mining Engineers 
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H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 


€leciric Railway Engineers 











—————= THE 
BEELER ORGANIZATION 


EMGINEERS AND CONSULTANTS 


Traction- Traffic-Equipment- Power 


COORDINATION OF SERVICE-IMPROVED 
OPERATIONS — INCREASED TRAFFIC FINAN- 
ClAL REPORTS APPRAISALS MANAGEMENT 


New York City | 





| 52 Vendorbitt Ave. 














THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFIOB, TORONTO 


PAID UP CAPITAL_____________- $20,000,006 
___—ssi(i‘(<é#‘(“#W» SEG NRAUPRR LINES $20,000,008 


President and General Manager, Sir Jehn AiG 
Assistant General Managers: 
&.A.Rumeey OO. W. Rewiley PF. M. Gibece 


New York Office, 16 Exchange Place. 


Fa ae STEPHENSON, 
SouiN MORTON 
Buy and Sell Sterling and Continemts 
Exchange and Cable Transfers. Collestiems 
made at all points. 





| Agente. 





Travelers’ Cheques and Letters ef Credit Issued 
available in all parte ef the _ ~ 


Banking and E eveyw 
deecriptien transacted wi Pm 





LONDON OFFICE—23 Lembard Street, B. f 


BANKERS IN GREAT BRITAIN 
The Bank of Engiand, 
The Bank of Scotland, 
Lloyd’s Bank, Limited, 

The National Provincia! & 
Union Bank of England, Ltd. 





20 Branches in South America 


1 Branch in Mexico 
11 Offices in Spain, France 
and England 


The Anglo-South American 
Bank, Limited 


New York Agency, 49 Broadway 








Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
oF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
14-16 Vesey Street 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 











Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount ef economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants, 


You can reach these in- 
fluential people at a’ moder- 
ate cost through our adver- 
tising columns. 
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Foreign - 





Banque Nationale de Credit. 


Capital (entirely 


paid in)_....-.--- fre. 250,000,000 
0 fre. 102,760,000 | 
Beposits_____..__-- frs. 2,607,751,000 | 

Head Office | 
PARIS 


612 Branches In France 








The Union Discount Company of London, Limited 


39 CORNHILL, LONDON, E.C.3. 
Capital Paid-up & Reserve Fund 
$1 — 


$5 = 
T deals in British Government Treasury Bills, London 
ae Ee ane tne Prime Trade Bills. Money received on 
Deposit for Fixed Periods or at Call. 


Enquiries Invited. 


CABLES UDISCO LONDON 








GENERAL BANKING BUSINESS 


























Australia and New Zealand 


BANK OF 
MIEW SOUTH WALES 


(ESTABLISHED 1817). 





Pald-ap Capital.__._._____-.----- $30,000,000 
Roserve Fund. ___.___._____-_--.-- 20,750,000 
Reserves Liability of Proprietors... 80,000,000 

$60,760,000 


Degregate Assets 80th Sept. 1924_$370,242,892 





BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, LONDON, E. C. 3. 





Capital Subscribed “er or a ae oe ae oe 
Capital Paid U . . . 
Reserve Fund cad Surplus Profits ‘ e 
Deposits, etc., at 30th June, 1925. ‘ 


876 Branches and Sub Branches 


$5—¢£ | 
$93,956, ‘600 
44,450 | 
191209, 
290,264,305 





All descriptions of Banking, Trustee and Foreign Exchange BusinessTransacted, 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 














OSCAR LINES, General Manager 














BRANCHES and AGENOIES in _ the 








wet Ae Zealand, Fiji, Papua (New 
ge ey 
al Weel and ether Preduce Credits arranged. 


ead Office London Office, 
esonck STREET, 88, THREADNEEDLE 
SYDNEY. STREET, E.C. 28. 





— 


Suternational 
Banking Dorporation 


(QWNED BY THE NATIONAL CITY BANK OF NEW YORK) 





——__ 


NATIONAL BANK BANCA 
of EGYPT | COMMERCIALE 
wns so ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


























FULLY PAID CAPITAL - £8,000,000 
RESERVE FUND - - - £2,426,000 








LONDON AGENCY 




















6 and 7, King William Street, E. C. 6 FOREIGN BRANCHES 
60 WALL STREET, NEW YORK 
San F eatin  Protmmvcwn Branches in all the New York Lendon Constantinople 
RAN [ Principal Towns tn And several affiliations 
capital and Surplus, $10,000,000 Ff EGYPT and the SUDAN po ; Capital aaaaenag 
utho: Capital . Lire 500,000,000 
The Only American Bank Operating Paidin . . . . Lire 468,462,200 
Throughout the Orient Surplus .. . . . Lire 300,000,000 
Scien tn New York Agency, 63-64 William St. 
China Straits Settlemencs Panama PHONE - John 1000 
apan Santo Domir Spai imi 
sn Santo Domingo Spain ~—s T MATIONAL BANK OF INDIA, Limited 





Royal Bank of Scotland 


Imeerperated by Reyal Charter 1727. 


Gepitel (fully paid)............... 42,600,000 
eat & Undivided Profits Oct. 1994_ £8,367,393 
Bepesite\Oct. 1994............... 639,719,331 





Sead Office - St. Andrew Square, Zdinburgh 
@enere jManager: A. EK. Wright, O.B.E.D.L 
fheaden City Office - 8 Bishopsgate, F.C. § 

‘teadon-Drummondsf{Branch 


49 Charing C S.W.t. 
MleaegowiOffice - -. . Eothanes Gensco 





Over £00 Branches Throughout Scotland. 
Svery Description of British, Colonial end 
Foreign Banking Business Transacted 
Correspondence Inetisa 





AMERICAN MFG.CO. 
ROPE & TWINE 


@BARILLA, SISAL, JUTE 


Geble and West Streets, Grookiyn. KR. ¥.City 



























Bankers to the Government in Kenya Colony 
and Uganda 


Head Office; 26, Bishopsgate, London, £. c. | English Scottish and Australian Bank, Ltd. 


Branches in India, Burma, Ceylon, Kenya | Head Office 5 Gracechurch St., London, E. C. 





Colony and at Aden and Zanzibar and $70 Branches & Agencies in Australis 
— Subscribed Capital_._......_ ... . J 
Subscribed Capital... 4,000,000 | Paid-up Capital. ~~ ---~~- £260.00 & 
Doaaets Saaee nneeoo° £2800 000 Further Liability of Proprietors. rs) -500 000 


a anne ‘ rire ’ reo - Reserve Fund................. 820.000 H 
Bank u every descrintion o nking Remittances made by Telegra or T sf 
and exchange busin.se. Bills Negotiated or forwarded or Collecti - 
Banking and Exchange business ef every de 
scription transacted with Australia. 
E. M. JANION, Manager 


Hong Kong & Shanghai|The mercantile Bank of india Ltd. 











BANKING CORPORATION Head Office 
POOPY nn aoe nas + - 880,000,000 15 Gracechurch St., London, E.C. 3 
Paid Osapita!l (Hongke.g Our- Capital Authorized... ............. a0-008 000,0€ 
| Sareea H$20.000.000 | Capital Paid Up_____.______._.._. 50,00 
Reserve Fund in Sterling..._.____ __ £4,500 ,000 | Reserve Fund a Undivided Profits. ai,4a¥.a4 
moprve Fund in Sliver (iisngkong Branches in India, Burmah, Oeylen, Straits 
wereney) a eee H$26.500.000 | Settlements, Federated Maley States, China ané 
agua ability of Preprictors Mauritius, and Dutch East Indies. tow F 
(Hengkong Ourrency)...._____- H$20 000.000 | cerrespendents. Bank ef Mentreal. 64 Wall a 
©. DE OC. HUGHES. Agent. 
86 WALL STREET, NLW YORK THE 


COMMERCIAL BANK OF SCOTLAND Lis. 


Established 1810 





nee pote Capital ee: o0.008.008 
sid up Capital - --------- 1,780,006 
R r Fund 1,760 ,00¢ 
lonian Bank. Limited Denosite (October Bist. 1994) 94,700,008 
Founded 1839 Head Office, 14 ge’ 2 Street, Edinburgh 

Alex. Robb, Gen. Mer agnus Irvine, Secretsry 





The only British Bank in Greece. Possesses 
London City Office, 62 62 Lombard Street 

Me BY a A Coqsnnet- Kingsway Branch, + tmrerial Hous>s, Kingsewow 

every form of international service 


Glasgow Office, 118 Buchanan Street, 
soegee Ge Sats States, Great Britain and 300 Branches & Sub-Offices throughout Scotiene 


t and Executory business undertarer 4 
HEAD OFFICE: BASIi DON HOUSE, 








New York Agents: 


MOONGATE, LONI ON, E.C, 8. | American Exchange National @« .& 
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Bankers and Brokers Cutsive Rew Pork 








PPPAP PDD DAL DIDI IIS 


JOHN W. DICKEY 
Augusta, Ga. 
Southern Securities 
cistabiiebed 1856. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD, ILL. 


PLL III III EE EO EO OOO eee 


athens. Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Specializing in 
ILLINOIS 
MUNICIPAL BONDS 


= =. ys | 


CINCINNATI 


wens terse Eee 











Ltt 


ROBERTS & HALL 


INVESTMENT SECURITIES 
Stocks, Bonds, Grain, Cotton 


MEMBERS 
New York Stock Exch. OClncinnati Stock Exch. 
Chicago Board of Trade Oincinnati Cham .of Com. 
New York Ourb Market. 


Direct Private Wire to All Principal Cities 
407 Dixie Terminal Bldg. CINCINNATI 

















POOR & COMPANY 


MUNICIPAL BONDS 


880 Walnut Street 
CINCINNATI, OHIO 














£DGAR FRIEDLANDER 
DBALER IN 


Cinoinnnat! Securities 
CINCINNATI OHIO 








LOUISVILLE, KY. 


BPBLDLDLD PPD PD DDD DID DIDI ILL LL LE LIED III IOI II SPI SS 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y. Stock BEzchange 
108 W. Jefferson St. LOUISVILLE, EY 








ROUISVILLE 


‘ 1 B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 
Louisville Securities 
190 South Sth St., LOUISVILLE, KY. 








DES ) MOINES, 10WA 





‘ion Municipal Bonds 


BOND DEPARTMENT 


IOWA NATIONAL BANK 


eee 
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PACIFIC COAST 
enews 
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| DE FREMERY 


341 Montgomery St. 
SAN FRANCISCO 








& COMPANY 


Member 
The San Francisco Stock & Bond Exchange 


Pacific Coast Securities 
BOUGHTI—SOLD—QUOTED 


308 Van Nuys Bldg. 
LOS ANGELES 

















i scidadinaah &Go. | 
Government 


Corporation 
Municipal 


BONDS 


“California Issues a Specialty” 


San Francisco Les Angeles 
Oakland Pasadena 


San Diege 
Hollywood 














j Business Established 1884 { 


A. A. Housman & Co. 


13 WALL STREET, NEW YORE 


Members 
N.Y. Steck Bxch. Les Angeles Steck Bxek. 
Gas Vrancisce Steck & Bend Exchange 
and ether leading Exchanges 


Pri ate Wires to Branch Offices at 


San Francisco Los Angeles 
Portland, Ore. Seattle 
Teeoma Pasadena 


Stocks - Bonds - Grain - Cotton 

















Anglo-California Trust Co. 
San Francisco, Cal. 


CALIFORNIA 
Municipal & Public Utility 


BONDS 








Pacific Coast Securities 


MU NICIPAL—CORPORATIOP 
BONDS 


WILLIAM R. STAATS CQ} 


~/¥~ ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADE&.s 





J.R. MASON & CO. 
Merchants Exchange, Sutter 6620,San Francisco 
O pest house in America specializing 
exclusively in sound Tax-Exempt 


IRRIGATION DISTRICT BONDS 


Prior in lien to first mortgages 
on the best land in the West. 
Your inquiry is cordially invited 








P We specialize in California 
Ma 435 Municipal & Corporation 
: ete BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Long Beach Pasadena Santa Barbara 





Quotations and Information 
on Pacific Coast Securities 


Establishea 1858 


SUTRO & CO. 


Members 
San Francisco Stock and Bond Exchange 
San Francisco 
416 Mentgemery 8+. 


Private Wire Services 12th and Breadway 





CHAPMAN DE WOLFE CO. 


851-3563 Montgomery Street 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information end Quotations on all Pacifis 
Coast Securities 
2fambers Ban Francisce Steck & Bend Exchange 





PP LDPDLD LAD LDL LDL DDD LIPID DLP PD LDL 


BODELL & CO. 


if WEYBOSSET STREET 








Des Moines Savings Bank & Trust Company 


OES MOINES 


SIXTH AND WALNUT 





PROVIDENCE 


| New York Boston 








MILWAU KEE 


LLDLALDLD DLL LD LLL IDL DID DS PPLPPP LPL DL DAD PD PDD 


EDGAR, RICKER & CO, 


East Water & Mason Sts, 
MILWAUKEE, WIS. 
WANTED 
Wisconsin Public Serv. Corp. 


Securities 





Second Ward Securities Co. 


Third and Cedar Stz. 
MILWAUKEE 


186 So. La Sallie Se 
CHICAGO 


Specialists in 
Wieconsin Municipale 
and all 
High Grade Investments 





ATLANTA 
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DayecteIPAL. AND CORPORATION BONDS 


, THE 
Ni 





ON-HON PTT 


COM PANY 
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The Miller Rubber Company 


8°7%, Cumulative Preferred Stock 


nd is followed by comr 


value of over $11,500,000. 
Price to yield 7.73°; 


Further information upon request 


THEODORE L. BRONSON & Co. INC. 
120 Broadway. New York Telephone, Rector 7580 








= - — 

















Berdell Broth ers 








Private Phones 
— Philadelphia 
Rector Members New York Stock Exchange Boston 
8740 Public Utility Securities Baltimore 
100 Broadway, New York New Haven 





ARKANSAS VALLEY INTERURBAN RY. CO. 


lst 54%%, due 1936 


CENTRAL INDIANA POWER CO. 


ist Coll. Ref. 6%, due 1947 


INDIANAPOLIS & TRACTION TERMINAL CO. 


Ist 5%, due 1933 


INTERSTATE ELECTRIC CORP. 


7%, due 1932 


MONONGAHELA. VALLEY TRACTION CO. 


ist Ref. 5%, due 1942 


PENNSYLVANIA WATER & POWER CO. 


Ist Ref. 544%, due 1953 


SHAWINIGAN WATER & POWER CO. 


Ist Ref. 544%, due 1954 


SOUTHEASTERN POWER & LIGHT CO. 


Deb. 6°, due 2025 
Ex Warrants 


SOUTHWESTERN POWER & LIGHT CO. 


Deb. 6%, due 2022 


UNITED GAS & ELECTRIC CO. 


Coll. Trust 6%, due 1945 


VICKSBURG LIGHT & TRACTION CO. 


ist 5%, due 1932 


WESTERN UNITED GAS & ELECTRIC CO. 


Gen. 5%, due 1950 





























New 
23rd Edition 


STANDARD OIL 
BOOKLET 


This Booklet contains 
description of properties, 
annual reports for 1924, 
dividend rates, price 
ranges and other im- 
portant information rela- 
tive to this group of 
companies. 


CARL H.PFORZHEIMER & CO, 


Specialists in Standard Ot] Securities 
25 Broad Street New York 
Phones: Broad 4860-1-2-3-4 








—— 4 t 




















Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO 


8 Nassau Street 
NEW YORK 








Real Estate 
Mortgage Bonds 
Bought— Sold—Quoted 
M-W.BRADERMANN &CO. 


Incorporated 
60 Broadway, N. Y. Tel. Hanover 7044 





Ermita Sugar 71s, 1942 

M. W. Kellogg 6s, 1938 
Memphis Power & Light 6s, 1948 
Midland Steel Products 7s, 1938 
Salt Lake City Un. Depot 5s, ’38 
Trinity Bldg. Corp. 51s, 1939 


Canadian Nat. Ry. 4!%s, 1954 
Great North. Ry. of Can. 4s, 1934 
Grand Trunk Western 4s, 1950 
Grand Trunk Pacific 4s, 1955 
Cuban Government 5s (all issues) 
Havana Elec. Ry. & Lt. 5s, 1952-54 


New Brunswick Power 5s, 1937 
William Davies 6s, 1942 
Duke Price Power 6s, 1949 


Ernst & Co. 


120 Broadway New York 
Telephone Rector 3672 





JOSEPH EGBERT 


8 Rector St., N. Y. Tel, Whitehall 8460 

















Cincinnati Ind. & West 


Common & Preferred 


Denver & Salt Lake Ist 5s 
Ctfs. Dep. Asst. Paid 


Wm.C. Orton & Co. 


64 Wall St., N. ¥. Tel. Hanover 9600-9697 














—. 
—_—— 














Investments 


McKINLEY & MORRIS 


Members New York Stock Exchange 


New York 
Telephone Hanover 1640 


Sixty Broadway 























ST. LOUIS 


Rice Stix Dry Goods Company Com. (new) 
United Rwys. of St. Louis Bonds & Stocks 
St. Louis Transit Co. 5s, 1924 

East St. Louis & Suburban 5s, 1932 

St. Louis Coke & Iron Com. & Pfd. 
Celotex Company Preferred & Common 
Missouri State Life Insurance 

American Stove Company 

Laclede Steel Company 


Wire us your order. 


MARK C. STEINBERG & CO. 


dembers New York Stock E. 
dembers St. Louis Stock Exchange | 








300 N. Broadway, St. Louis, Me. 
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UGAR, 
ECURITIES 











Central Aguirre Sugar 
Fajardo Sugar 

National Sugar Refining 
Savannah Sugar Refining 
Sugar Est. of Oriente, Pfd. 








City Electric 5s, 1937 

Grand Rapids Ry. 7s, 1939’ 
Illinois Power & Light 6s & 7s 
No. American Light & Power Pfd. 
Northwest Elevated 5s, 1941 
United Light & Ry. 6s, 1952 


FRAZIER JELKE & CO. 


Members New York and Chicago Stock Exchanges 


40 Wall Street 
New York 


United Lt. & Ry. 5s, 1932: 6s, 1973 
United L. & P. 54s, 1959: 64s, ’74 
American Public Utilities Stocks 
Central Indiana Power Pfd. 
Chicago, No. Sh. & Mil. RR. com. 
Midland Utilities Cl. “A” 7% 


pfd. 


112 West Adams St. 
Chicago 














Cuba Co. 6s, 1955 
Santa Ana Sugar Ist 8s, 1931 


Quotations and Information 


FARR & CO. 


New York Stock Exchange 


N. Y. Coffee & Sugar Exchange, Inc. 
all St., N. Y. 








Tel. John 642 














National Power & Light 
Income 7s, 1972 


Commercial Solvents 
614% Notes, due 1930 


Rochester Gas & Electric 


6% Preferred 





Tucker, Anthony & Co. 


Members New York Stock Exchange 
i20 Broadway 





Rector 8301) 


Union Pacific 
lst 4s, 1947 


Southern Railway 
4s, 1956 


Niagara, Lockport & Ont. 
5s, 1955 


Southeastern Pr. & Light 
deb. 6s, 2025 


GREENE, COOKE & HARDY 
Members New York Stock Exchange 
50 Broad St., N. Y. Broad 4701 











Colombia Syndicate 


C. H. HENSEL 


26 Exchange Place New York 
"Phone Bowling Green 3710 






































American Cyanamid 
Bucyrus Co. 
Texon Oil & Land 


J.S. Young Common 


KIELY & HORTON 


40 Wall St., New York 
Phone: John 6330-4161 

















Delaware & Hudson 
Ref. 4s, 1943 


Chicago & West Indiana 
Cons. 4s, 1952 


Louisville & Nashville 
N. O. & Mobile Ist 6s, 1930 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
84 Pine St., N. Ve 


Tel. John 4860 


























Mexican 
Government 


Bonds & Scrip 


All Issues 


Battelle, Ludwig & Co. 


Members New York Stock Exchang 


WE SPECIALIZE IN 
Bonds and Stocks 


of the 
Utica Gas & Electric Ce, 
nd 
Consolidated Water Co. of Utiees 


Mohawk Valley Investment Cerp. 


UTICA 





Associated Simmons Preferred 
Piggly Wiggly “S”’ 

American Mfg. Co., Common 
St. Louis Transit 4s 


Lorenzo E. Anderson & Co. 
Members of the New York Stock Exchange. 
711 St, Charles St., 

ST. LOUIS 





We Specialize in 
General Gas & Elec. 


Participating Certificates 


CHURCHILL & THOMPSON 
Public Utility Securities 
111 Broadway, New York. Phone Rector 4084 





Huntington Land & Impt. Co., C. T. 
6s, 1926-27 

Sutter Co., Cal., R. D. No. 1600 6s 

Pacific States Lumber Co. 8s 

Cie Du Boleo 8s 


F. M. Brown & Co. 


313 1st National Bank Building 
SAN FRANCISCO, CAL. 





Mortgage Bond Co. 
National Park Bank 


FRANK J. M. DILLON 


Tl Broadway NEW YORK, BM. ¥. 





25 Broad Bt. Me Ve Phone Broad 7740 


Te!. 646@ Bewling Green 

















New Amsterdam Gas 5s, 1948 

N. Y. & Westchester Ltg. 4s, 2004 
N. Y. & Westch. Ltg. Deb. 5s, 1954 
Nor. Ohio Trac. & Light 5s, 1933 
Nor. Ohio Trac. & Light 5s, 1956 


St. Regis Hotel 


Chicago Cleveland Akron 





7 ) 
PRINCE & 
Established 1878 
Members New York, Chicago and Cleveland Stock Exchanges 
NEW YORK 


25 Broad Street 
Telephone Broad 6321 





Northern Ohio Power 7s, 1935 
Bronx Gas & Electric 5s, 1960 
Citizens Gas of Indianap. 5s, 1942 
Atlantic & Danv. Ry. 2d 4s, 1948 
Twin States Gas & El. 5s, 1953 


WHITELY 


5 East 44th St. 
Hartford 


Newport New Haven 
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Telephone 
Bowling Green 
5740 


F, J. LISMAN & CO. 


Members New York Stock Exchange 
20 EXCHANGE PLACE, NEW YORE 
Grand Trunk 3s and 4s, all issues 
Newfoundland 514s and 61s, all issues 
Ontario 514s, 1937 
Ontario 5s, 1942 


WE DEAL IN 


Ontario 6s, 1943 
Toronto Harbor 41s, 1953 


Bloomington & Normal Ry. Electric & Heating 5s, 1927 
Green Bay Gas & Electric 5s, 1935 
Madison County Light & Power 5s, 1936 
Marquette County Gas & Electric 6s, 1930 
Sterling (Ill.) Gas & Electric 5s, 1928 


Utah Power & Light 6s, 1944 


AnD ALL RAILROAD AND FOREIGN SECURITIES — 














Secured by the unlimited taxing 


makes the service of these Bonds an o 


ratin 
and the Sierra & San Francisco 


ower 


New York, Rector 4391 








Free from Federal Income 


Melones Dam Hydro-Electric Power Development 


5% Serial Gold Bonds, Due January 1, 1935-1965 


wer of two prosperous 
of California located within 65 miles of San Francisco. 


electric facilities provides revenues in excess of principal and interest requirements and 


PRICE ON APPLICATION 


RUTTER & CGO. 


14 WALL ST., NEW YORK 


Taxes 


»litical subdivisions of the State 
e lease of these districts’ hydro- 


enree of the Pacific Gas 
Oo. 


,Electric Co. 


Philadelphia, Rittenhouse 2267 














=S=—_— 








Shawinigan W. & Pr. 5'%s, 1950-54 
Michigan Heat & Power 5s, 1935 
Oklahoma Gas & Elect. 5s, 1950 
Rochester & Syracuse 5s, 1957 
Driver Harris 8s, 1931 

Carolina Pow. & Lt. 5s, 1938 
Connecticut Ry. & Lt. 4s, 1951 
Cleveland Elect. Illum. 5s, 1954 
Cleveland Elect. Illum. 7s, 1941 
West Virginia Util. 6s, 1935 
Binghamton Lt., Ht. & Pow. 5s, 1946 


GUARDIAN DETROIT COMPANY 


Incorporated 
120 Broadway New York 


Direct Private Wire to Detroit 








United States and 
Canadian Issues 


ordon 
BrandoMEsconny © Waddell 


180 Broadway New York 
Telephone: Rector 1540. 


|} |New York City 











—_— 
ee 





| Guaranteed 
ee Stocks 














Lackawanna of N. J. 
Warren RR. 





Nashv. Chatt. & St. Louis 
Pittsburgh & West Va. New 
Pittsburgh & Lake Erie 
Childs Preferred 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 











TRIPP & ANDREWS 


60 Broadway 111 Pearl St. 
Hartford, Conn. 


Anton Jurgens 
STOCK and BONDS 





























20 BROAD STREET, N. Y. 


Lou. Cinc. & Lex. 41/s___ 1931 
N. Y. Central Ist 31s____ 1997 
Pitts. Bess. & L. E. 5s____ 1947 
Louisville & Nashville 5s_1937 
| Long Island 4s 1949 








GARDNER & CO. 


Tel. Hanover 0740 


Canada Southern 5s_____ 1962 
N. Y. C. Lake Sh. Coll. 314s’98 
Balto. & Ohio Ist 5s 1948 
Seaboard Air Line Ist 4s_ 1950 
Denver & Rio Grande 41s 36 











Ft. Wayne Van W. & bine Tr. 5s 
Richmond Water & Light 5s 
Muncie Water Works 5s 

Omaha Council Bluffs St. Ry. 5s 
Cons. Wat. of Punxsutawney 5s 
American Road Machinery 6s 
Springfield (Mo.) Water 5s 
Peoria Water Works P. L. 5s 
Peoria Water Works Cons. 4s 
Emmett Irrigation District 6s 


H.C. SPILLER & CO. 


(NCORPORATED 
17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 


| II 
Bull & Eldredge 


Members New York Stock Exchange||¥ 























20 Broad St., N. Y. Tel. Rector 8460 


U. S. Rubber 
644s 


1926 to 1940 Incl. 






































WE OFFER SUBJECT:— 


$10,000 Arkansas Water 6s, 1930, at 101 
10,000 Middle States Water 6s, 36, at 101 


10,000 Pine Bluff Co. ist 6s, 1942, at 103 
10,000 Inde poe Wat. ba Sis, ‘45, at 95 
200 shs. Ill. . & Lt. 7% Pfd. at 9 


EDWARD D. JONES &CO. 


Members 8t. Louls Steck Exchange 
800 N. Broadway 








ST. LOUIS, MO. 








Adirondack Pow. & Lt. 51/8,1950 
a Power 5s, 1946 
palachian Power 6s, 2024 
Cleveland Elec. Illum. 5s, 1954 
Ohio Power Debenture 6s, 2024 
Syracuse Lighting 51s, 1954 
Union Electric Lt. & P. 5s, 1954 
Wisconsin Elect. Pow. 5s, 1954 


Alabama Power 7% Pfd. 
Equitable Office Bldg. 7% Pfd. 
Penna. Pow. & Light 7% Pfd. 
Universal Pict. Pfd., with Warr. 


Chase, Falk & Kelley 


Members New York Stock Exchange 
59 Wall Street New rork City 
Phene Bewling Green 0860 








Louisville Gas & Elec. 5s, 1952 
Milw. El. Ry. & Lt. 5s, 1961 
Mon. W. Penn P. S. 51s, 1953 
N. Y. Conn. Ry. 414s, 1953 

Sierra & S. Fran. Pr. 5s, 1949 





INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 5573 














Collateral Loans 
Yhort Term Securtti«> 


WELLINGTON BULL & CO., luc. 


Bauitapie Building. 138 Breadwap 
Telephone Rector 5686-7 
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West Point Mfg. Co. 

Draper Corporation 
Guanajuato Power & Elec. Co.6s 
Mexican Utilities Co. 

Sierra Pacific Electric Co. 
Central Mexico Lt. & Pow. Co. 6s 
Nashawena Mills 

Sagamore Mfg. Co. 

Bates Mfg. Co. 

Berkshire Cotton Mfg. Co. 
Naumkeag Steam Cotton Co. 
Butler Mills 

Union Cotton Mfg. Co. 

Boston & Worc. Street Ry. 4148 


HOTCHKIN CO. 


63 State Street, Boston, Mass. 


Telephone Cable Address 
Wain 0460 “Tockin” 








Power Securities 
Corporation 


Stocks & Bonds 
Bought - Sold - Quoted 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 























Atlantic Ave. RR. Gen. 5s, 1931 

Brooklyn City & Newtown 5s, 1939 
C. Il. & Brooklyn 4s, 1948 & Stock 
Denver & Salt Lake RR. Ist 5s, ’43 
New York Rys. Prior Lien 6s, 1965 


2 Wall Street, New York 





W2 Carnesie Ewen, 


N. Y. Rys. Sixth Ave. P. M. 5s, 1965 
New York Rys. Ref. 4s, & Adj. 5s 
N. Y. Railway Partic. Receipts 

Pitts. Shaw. & Nor. 6°], Rec. Ctfs. 
Pacific Coast 1st & 2d Pfd.&.Com. 


Phones Rector 3273-4-5¢6 





























— ~~ 











( , foreign 


Government 


Dollar 
Bonds 
RicH & CLARK 


Members New York Stock Exchange 














Tel. Broad 7280 15 William St., N. Y. 








SPECIALIST 


Consolidated Gas of N. Y. 
Preferred Stock 


JOSEPH GILMAN 


Investment Securities 


84 Pine St., N. Y. Tel. John 3846 





Bancitaly Corporation 
Bank of Italy 


Sutro Bros. & Ce. 


Members New York Stock Ezchange 
120 Broadway Rector 7356 








Beaver Valley Tract. 5s, 1950 
Porto Rico Gas & Coke 6s, 1952 
Ter. Haute Ind. & East. pfd. 
Corona Typewriter 
Rochester & Syra. 5s & Stk. 
Thatcher Mfg. Com. 
Evansville & Shio Val. Ref. 5s 
Kirby Lumber 6s 

Howe Scale Preferred 


CHAS.A.DAY & CO. 


Incorporate 


44 Broad St.,NY.__ Tel. Broad 0518 


Sears Building, Boston 








PRIVATS WIRE TO BOSTON 





JOINT STOCK LAND BANKS 


Stocks and Bonds 


Nehemiah Friedman & Co. 


INCORPORATED 
29 Broadway, New York 











ae 


Bell Telephone of Pa. 5s, 1960 


‘Brooklyn Union Gas rights 
Bklyn. Union Gas Co. 7s, ’32&’29 
Bklyn Un. Gas new co. 54s w.i. 
Great Northern 7s, 1936 
Illinois Bell Tel. 5s, 1956 

N. Y. Central Ref. 5s, 2013 

Mo. Kan. Texas P. L. 5s, 1962 
So. East. Pr. & Lt. 6s, 2025 ex-w 
Panhandle 5s, 1975 

Southwest Bell Tel. 5s, 1954 
Twin States Gas & Elec. 5s, 1953 


NEWBORG & CO. 


Members Nw York Stock Exchange 
60 Broadway, New York 


Tel. Bowling Green 9281 


Private Wire te St. Leuis 
Direct Telephone te Bestea 








Eastern Texas Elec. Com. 
National Casket 
Republic Ry. & Lt. Pfd. 
Universal Leaf Tobacco 


A:H- NOLEMAR 


2 Rector St. Tel, Whitehall 3150 





GUARANTEED 
STOCKS 


EDWARD B. SMITH & CO. 


ESTABLISHED 1892 
Members N. Y. Stock Exchange 














5 Nassau 8t., N. Y. Rector 7889 
GLOVER & MACGREGOR Investments 
1008 Commonwealth Bidg. PITTSBURGH, Pa, Securities 
U. S. Dairy Products Cerp. 
Michigan Steel Corp. 61s, 193+ DUNHAM & {c 
U. S. Refractories 6s, 1942 I ae 
West Penn Traction 5s, 1960 Hanover Square New York 


| Fla. East Coast 5s, 1974 








B. & O. Southwest 5s, 1950 
Panhandle 5s, 1975 

Chic., R. I. & Pac. 4s, 1934 
Kansas City Terminal 4s, 1960 
Nickel Plate 514s, 1974 


THEODORE PRINCE & CO. 


Members New York Stock Bachange. 
120 Broadway, N. Y.- Tel. Rector 9830 

















Georgia & Fla. 1st 5s, 1956 
Atlantic & Birm. Ist 5s, 1934 
Atl. Birm. & Atl. Inc. 5s, 1930 
Denver & Salt L. Ist 5s, 1943 
Northwestern Term. 5s, 1926 
Syracuse L. S. & Nor. 5s, 1947 
Hud. & Manhat. Ref. 5s Scrip 
N. Y. Rys. Prior Lien 6s Scrip 





WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 

















St. Louis Southwestern Cons. 4s 

Canadian Pacific 5s, 1934 

River & Gulf 4s 

Great Northern Ry. 5s 

Atlanta Birm. & Atl. Incomes 

Denver & Salt Lake Ist 5s, Cert. 

Iowa Central 4s, Cert. 

Minneapolis & St. 
Cert. 

Alabama Tenn. & Northern 6s 

Savannah & Atlantic 6s 


Louis 4s, 


Philadelphia Pa 58, 1951 
Cuba Company Debenture 6s 
Consolidation Coal 41s 
Northern Ohio Tract. & Light 
4s, 1933, and 5s, 1956 
Augusta & Aik. Ry. & El. 5s, ’35 
Michigan Railway 5s, C-D 
Waterloo Ced. F. & Nor. 5s, C-D 
Staten Island Edison 6s & 614s 
Cespedes Sugar 714s 
United Ry. St. Louis 4s, C-D 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2 3 Broad 


5 Broad Street 
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Chgo. R. I. & Pac. 





St. Louis Southwestern con. 4s, 1932 a 
Miss. Kan. & Tex. adj. 5s, 1967 


Balt. & Ohio (So. West. Div.) 
United States Rubber 5s, 1947 
HEILNER, KING & GOLDMAN 


Members New York Stock Brchange 
67 Exchange Place, New York 


ref. 4s, 1934 
5s, 1950 





Rector8660 




















First Mortgage 
Real Estate Bonds 


All Issues—Leading Houses 
Bought—Sold— Quoted 


MAY & COMPANY 


16 Broad St., N. Y Tel, Hanover 1708 








Helena Light 4 & \ eateee ite 1925 


Hattiesburg Traction__-_-_--- 6s, 1952 
Maryville Lighting__..._---- 6s, 1947 
Americus Lighting-___..-.---- 6s, 1937 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


1 Charles & Lexington Sts. 
Plase i016 “"Baltimore, Md. 





OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


UTWATER & WELLS 


Place JERSEY CITY, N. J. 
one Montgomey 5488 











Union Lumber 6s, serial 

Van Camp Packing 8s, 1941 
Blue Lakes Water 6s, 1938 

Nat. Ice & Cold Storage 6s, 1942 
Fresno City Water 5s, 1942 





Klartin Judge, Jr., & Co. 
are Oe ee Stock Bzchange 
GAN FPRANCISCU 








Va.-Carolina Chem. Co. 
Common & Preferred Stock 
“Rights” (W. I.) 

25 Broad St. 


EH. STERN& CO. SLs. 


Members N Y Stock Exchange Bread 0400 














Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


SINSINNATI, OHIO 


Maw York t Stock Exchange OFFICES 
oe ~_y it~ . New York City 
Board Detroit, Mich 


ork Cotton Exchange 
Ourb Association 


fe i= 


=—, 





Washington Ry. & Electric 4s, 1951 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. 6s 
Charles Warner Co. 7s, 1929 


J.S. WILSON JR. & CO. 


Members Baitimorse & New York Stock Eschanges 
Calvert Building Baltimore, Md. 
Phene 4828 








American Rolling Mill Co. 
Consolidation Coal Co. 
Commercial Credit Co. 

Finance Co. of America 

Gruen Wetch Co. 

Ohio Traction Co. 

Pennsylvania Water & Power Co. 
Procter & Gamble Co 


WESTHEIMER & COMPANY 


Members of the New York Stock Exchange. 
Cincinnati, Ohio Baltimore, Md. 











Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought— Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 





OFFERINGS WANTED 


Georgia Ry. & Elec 5% Pfd. 
Georgia Ry. & Elec—-_..Common 
Georgia Ry. & Power___.7% Pfd. 
Char. Con. Ry.G & E.,Com. & Pfd. 








Reed A. Morgan & Co. 


West End Trust Bidg., Phila. 
Members of the Phila Stock Exch. 


Telephone—Rittenhouse 2131 




















BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Ca, 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 
BIOREN Co. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphis 
Stock Exchanges 








Gas & By Prod. Com. 7s, 1939 
Terre Haute Tr. & Lt. 5s, 1944 


WHEELER & CO. 


Member oon = ag Stock Exchange 
North Asnestoan Bi PHILADELPHIA 
New York 
Rector 4901 1353 




















OFFERINGS WANTED 


Beaumont Gas Light 6s, 1944 
Daytona Publie Service 7s, 1942 
Indiana Power & Water 6s, 1936 
Keystone Power 6's, 1952 

Portland Ry. Light & Pr. 5s, 1942 
St. Joseph, Mo., Gas 5s, 1937 
Penna. Electric Com. & Pfd. Stocks 





Liey, Buizzarp & Co. 


PACKARD ‘BLDG: PHILADELPHIA. ‘ 
PHILADELPHIA new YORK 


re fait Tennoust 2524 WHITEMALL 1994 
RACE 3564 CANAL 6426-7°6-9 









































BERTRON, GRISCOM & CO. INC 














United Gas & Electric 6s, 1945 
Sierra San Francisco 2d 5s & 6s 
Curtis Publishing Co. Com. & pfd. 
Texas City Terminal 6s, 1941 
Southeastern Pr. & Lt. Deb. 6s 





Dayton, Ohio | 116 Broadway, N. Y, 


FROST & CO. 


Phone Rector 0777 











Appalachian Power Co. 6s, 2024 
Dallas Power & Light Co. 514s, 1952 
National Power & Light Co. Inc. 7s, 1972 
Ohio Power Co. 6s & 7s 
Penn Water Power Co. 51s, 1953 
Southwestern Power & Light Co. 6s, 2022 
Texas Power & Light Co. 6s, 2022 
Utah Power & Light Co. 6s, 2022 


McDoweE Lu, Giss & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET. NEW YORK 
TELEPHONE HANOVER 9460 
Private Telsphone to Boston and Philadelphia 


INVESTMENT SECURITIES 


40 Wall Stree 
NPW YORE 


Lend Title Bulldin« 
PUT ADELPHIA 











Annapolis & Ches. Bay Pr.6s, 1948 
Eastern Penna. Ry. Co. 5s, 1936 
Economy Lt. & Pr. Co. 58, 1956 
Edison Elec. Co., New Orl. 5s, 1929 
Rockford Gas Lt. & Coke 5s, 1959 
|| Syracuse Gas Co. 5s, 1946 
Knoxville Ry. & Lt. 5s, 1946 


SAMUEL McCREERY & Cu, 


Members New Yort and Phtladelphte 


Stock Exchanges 
Franklin Bank Building, Philadelphis 


Private Telephone to New York, Baltimore 
and Boston 














By-Products Coke Corp. Com. 
Washington Ry. & Elec. Com. 
Penn Central Lt. & Pr. 51s, 1975 
Atlantic City Elec. 51/28, 1954 


BORER & ULLRICH 


421 Chestnut Street 
peeves 
Oanal 736+ 
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Western N. Y. & Penna. Ist 5s, 1937 
Fox Phila. Bldg. Ist 6'4s, 1926-45 
Richmond Lt., Ht. & Pr. Ist 6s, 1939. 
Philadelphia Elec. Co. 4s, 5s, 5s, 6s 
Union Gas & Electric Co. Ist, 5s, "35 
Pittsburg Crucible Steel Co.5s,’30-45 
Market St. Elev. Pass. Ry. Ist 4s, 1955 
City of Philadelphia 4s 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Prieate Wire to New York. Cali Canal 8437. 











OFFERINGS WANTED 
Gas Light Co. (Augusta) 5s, 1926-36 
Clarion River Power Stock 
Chicago Aurora & Elgin 6s, 1972 
Lehigh Navigation Electric 6s, 1943 


ARTHUR C. RICHARDS & CO. 


4684 CHESTNUT ST., PHILADELPHIA 
Tel. Rittenhouse 6566 
New York Phone—Hanover 6860 





I OFFER x 
$00 shares Midland Valley Railroad 




















General Gas & Electric 
Corporation 
(DELAWARE) 

Rights for Common Stock, Class A 
Bought—Sold— Quoted 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York Telephone Rector (970 
Philadelphia Phone: Lombard 6521 Providence Phone: Unton 8600 
Baltimore Phone: Plaza 0040 New Haven Phone: Liberty 5269 


o— Mii waukee—London—Liverpoel 
Private Wikes ta Drincinal Markets of Untted States and Canada 











OFFERINGS WANTED 


Wheeling Steel Corporation Securities 


Labelle Iron Works Ist & Ref. 5s 1940 
Ee A ee ee 1940 
Whitaker Glessner Ist & Ref. 5s 1941 
Whitaker Glessner Ist & Ref. 6Gs_____________________________. 1941 
| Wheeling Steel Corp. Ist & Ref. 5s___........_______---_----- 1948 














5% Preferred 
earning dividend over three times 
Price 32%, to net 7.75% 


GEORGE N. FLEMING 


£1 Lafayette Building Philadelphia 
Telephone Lombard 6414 


UY £8”) UY eee eee ee 1939 


J.4.8OLMES & CO. 


Members New York and Pittsburgh Stock Eachanges 


120 Broadway, New York Union Bank Bldg., Pittsburgh 
Direct Private Wire Connection 














Spectalists tn 
Public tility 


Bary ye Securities 


Joseph W. Gross & Co. 


alnut St. Philadelphia 
Correspondents of Aldred & Co 




















Madison River Power 5s, 1935 
Illinois Valley Ry. 5s, 1935 
Western United Gas & El. 5s, 1950 


Samuel K. Phillips & Co. 


Members Philadelphia Stock Exchange 
Packard Bldg., Philadelphia 
Ws Se Telephone, Rector 4046-4049 





Atlantic City Gas 5s, 1960 
Georgia Ry. & Elec. 5s, 1949 
Georgia Ry. & Power 5s, 1954 


Phila. Sub. Gas & Elec. All Bonds 


Sioux City Gas & Elec. 5%s-6s 
South East. Pr. & Lt. 6s, 2025 
United Elec. Lt. 6s, 1945 
United Gas & Elec. 6s, 1945 
PARSLY BROS. & Co. 
Members Philadelphia Exchange 
1421 Chestnut St. iladelphia 
Tel. Phila. Ritt 0600 N.Y. Hanover 5450 











Hudson & Logan Valley 4's, 1933 


Tide Water Power 7s, 1937 
Inter State Elec. 7s, 1932 
Inter State Power 7s, 1934 


Gerstley, Sunstein & Levy, Inc. 














Minneapolis Gas Light 5s, 1930 
Ottertail Power Co. 6s, 1933 

St. Paul Gas Light ist 5s, 1944 

St. Paul Gas Light General 514s, 1954 
St. Paul Gas Light General 6s, 1952 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS 


Central Power & Light 6s, 1954 
Continental Gas & Elec. 64s, 1964] 
Continental Gas & Elec. 7s, 1954 

Louisville Gas & Electric 6s, 1937 
Mountain States Power 6s, 1938 

Nor. States Pow. Com. and Pfd. 
Shaffer Oil & Refining 6s, 1929 

Shaffer Oil & Refining Preferred 
Sierra & San Francisco 2nd 5s, ’49 
Standard Gas & Electric 7% Pfd. 
Standard Pow. & Lt. Com. & Pfd. 
West. States G. & El., Com. & Pfd. 














Baltimore Securities 


BARROLL, CORKRAN & CoO, 


Members Baltimore Stock Exchange 
Citizens Nat, Bk, Bidg. Baltimore, Md, 
Phone Plaza 0040 
Private Telephones to New York and Phhledelghia 








United Railways of St. Louis 
All Securities 


STIX _& Co, 


et ce 
SAINT LOWS 
509 OLIVE ST. 


H.M.Byllesby & Co. 


New York 
iii go 


Chicago 
831 So. La Salle St. 
mn 
Dime one BL. Bldg. 14 te Street 


Private Wires to 
Chicago and Boston 



































TEXON OIL & LAND 
Group No. 1 
Group No. 2 


GEORGE NELSON 


Hanover 8657-58 16 Broad St., New York 


ST. LOUIS SECURITIES 


Aid & Company, Inc. 


Member. 8t. Louis Stock Exchange 








2138 South Broad St., BBs! (En 
Beli Phones; Locust 8310-11-12 
New York: Rector 9801 

















Specialists 
in 


BANK STOCKS 


Barnes & Lofland 


147 South 4th St,. Philadelphia, Pa. 
Pel. Lombard 41-72 








Cent. Pac. Ref. 4s, 1949 


Security Bldg. St. Louis, Mo. 











Kansas City Pr. & Lt. 5s, 1952 
Niagara Lock. & Ont. Pr. 5s, 1955 
Grand Rapids Ry. 7s, 1939 

Ill. Cent. Coll. 4s, 1953 Oklahoma Gas & El. 5s, 1950 
San Ant. & Aransas Pass 4s, 1943 Memphis Power & Light 6s, 1948 
Western Pac. 5s, 1946 Northern States Power 6s, 1948 
North. Pac. Pr. Ln. 1997 Illinois Pow. Lt. 6s, 1953 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., New York 
Telephone Whitehall 4900 Direct private wire to Chicago 


Southern Pac. Ref. 4s, 1955 
West Shore 4s, 2361 


4s, 
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Direct Private Wire to Pittsburgh 


A. M. Byers 6s, 1945 


Bond Department 


PosT & FLAGG 


MEMBERS N. Y. STOCK EXCHANGE 


NEW YORK PITTSBURGH 


Direct Private Wire System 


Pittsburgh Securities 


Pittsburgh Crucible Steel 5s, 1926-45 
Jones & Laughlin 5s, 1939 Pittsburgh Coal 5s, 1931 
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NEWARK MONTREAL 








| 














Pittsburgh 
& Lake Erie 


Traded on New York Curb Market 


BRANDENBURG & CO. 


Specialists 
Members New York Curb Market 
111 Broadway New York 
Tel. Rector 5022 











Income from these notes 


attractive short term 


TAX ANTICIPATION NOTES 


We carry a good list of short term County and 
Municipal notes at all times available for banks 


and investors. 


These notes run from sixty days to a year, 
are payable in New York and carry legal opinion 
is exempt from the 
Federal Tax up to 124%% and they make a very 

investment in comparison 


with commercial paper. 


Inquiries invited. 














R. S. DICKSON & Ca, 

40 Exchange Pl,, N.Y. C. Phone Broad 3246 

Gastonia, N. C. Goldsboro, N.- C, 
Greenville, S. C. 

POTTER & COMPANY 
Members New York Stock Exchange 

i) Nassau Street New York 
Phone Rector 6540 
Specialists 

Bank and Insurance 

Company Stocks 


‘RANK S. THOMAS, Mer.Bank Stock Dept 




















AMERICAN LAUNDRY 
MACHINERY CO. 


The world’s largest manufacturer of 
power laundry equipment. . 

Our analysis of the common stc 
will be sent on request. 


Van, Leunen, Reynolds & Co. 


Union Trust Bidg., CINCINNATI 











Seaboard National Bank 
Stock & Rights W. I. 


R. W. P. Barnes & Co. 


Wel. Rector 1634 111 Broadway, N.Y 





BOUGHT SOLD QUOTED 


Syracuse Washing Machine Corp. 
Common and Preferred 


Merrell-Soule Company 
Common and Preferred 


E. G. Childs & Co., Inc. 


The Oldest Established Investment House in 
yracuse, N.Y. 


Direct Private Wire to Our Correspondents 
Spencer Trask & Co. 
Mew York Albany Boston Chicago 








BOUGHT, SOLD & QUOTED 
Central Ill. Pub. Serv. 5's, 1955 
lowa Southern Utilities 54s, 1950 
Jersey Central Power & Light 5'%s, 1945 
National Electric Power 6s, 1945 
National Public Service 6'4s, 1955 
Long Island Water 5's, 1955 
Oklahoma Gas & Electric 6s, 1940 

STOCKS 

Di Giorgio Fruit (Units, Pfd. & 3 Com.) 
Estey-Welte “A” & “B” 
General Gas & Electric Part. Ctfs. 
Hudson Valley Coke & Products 
Metropolitan Edison Pfd. ‘'C”’ 


D. F. BOOTHE 


16 Exchange Pl., New York 
Tel. Bowling Green 6360 











Bank Stocks 
Insurance Stocks 
Unlisted Stocks 


Specialists 


R. C. WILLIAMS, JR. & COMPANY, 


601 Citizens National Bank Building 
LOS ANGELES. 





THE CLEVELAND MARKET 


Cleveland Real Estate Issues 
Cleve. Elec. Ill. 5s, 1939 & 1954 
Otis Steel Co. 74s & 8s 

Valley Mould & Iron 7s, 1934 
Trumbull Cliffs Furn. 6s, 1934 


THE UNION TRUST COMPANY 


BOND DEPARTMENT 


Cleveland, Ohio 


Wires to New York and all 
of markets. 
New York Office Tel. Rector 1771 











CITY OF CLIFTON, N. J. 
414% & 5% Gold Bonds 


B.J.VanIiIngen&Co. 


‘6 Cedar St., 


231 So. La Salle St., 


New York Chicago 








Guerin Mills 7s, 1937 
indpls. Newcastle & Etn. Trac. 6s 
Central States Gas (Vincennes) 6s 


RYAN & KENNEY 


Unlisted & Inactive Securities 
14 Broadway, N.Y. Phone Hanover 8176 











SOUTH WESTERN 
UTILITIES CORP. 


8s due 1936 


DOWLING, SWAIN & SHEA 


75 State St. Boston 

















PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— Sold—Quoted 


S. M. Vockel & Company 


Members New York and Pittsburgh 








BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 


OHIO SECURITIES 











SPECIALISTS 


Information— Quotations 
Phone, Central 6556 





(fRUE-WEBBER &(oO. 
INVESTMENT BONDS 


231 SOUTH LA SALLE ST 








CHICASO 














Keystone Sank Bldg. !| Union Trust Bldg. Cincinnati 
PITTSBURGH, PA, Court 3090 
PACKERS SECURITIES || N. O. Public Service......__- 4k 


Ft. Worth Power & Light Ist 5s 
Knoxville Ry. & Lt. Ref. & Ex. 5s 
Memphis Street Ry________-_- 5s 


EUSTIS & JONES 


Members New Orleans Stock Exchange 
208 Carondelet St. New Orleans 


























is now located in our 


New York Office 
Telephone: Hanover 5800 


Baltimore 
Plaza 4360 


Philadelphia 








| We take pleasure in announcing that 
| MR. CHESTER M. GROOMS 


Manager of our Trading Department 


Private telephone connections with our offices in 


Washington 
Main 270 


Hambleton & Co. 


43 Exchange Place, New York | 
BALTIMORE 


Philadelphia 
Rittenhouse 2334 


Washington 
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m Sons 
estment_Company 


Bafe Investments Since 1858 
@. B. Cor. LaSalle and Madison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 
éuitable Investments for Banks, Insur- 
emcee Companies, Estates and Individuals 


and Recommended by the 
GLDEST BANKING HOUSE IN CHICAGO 





Financial 




















A. G. Becker & Co. 


Bonds 
Commercial Paper 


Chicago New York 
St. Louis San Francisco 
Seattle Portland 


























, Cet Our Analysis 


the GAS Industry 


demonstrating by facts, figures and 
charts the new investment advan- 
tages of this century old Public 
Utility. Send for your copy today. 


UTILITY SECURITIES 


COMPANY 
72 West Adams Street, Chicago 


St. Louis 
Milwaukee 


Louisville 
Indianapolis 








Underwriters Distributors 
CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 
Railroad Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS. 

















Hoactanp, Atium & (0. 


Established 1909—Incorporated 
Investment Securities 
NEW YORK 








CHICAGO 



































LEIGHT, HOLZER & COMPANY 


First Mortgage Bonds 
on Chicago Property 


113 West Washington Street 
Chicago 


A. O. Slaughter & Co. 


Members 
New York Stock Exchange 


if WEST MONROE STRES? 
CHICAGO, ILL. 














GARARD & CO. 


Investment Securities 


VY 
39 So. La Salle St. Chicago 

















LACKNER, BUTZ & COMPANY 


PAlnguiriedjeolicited on Chicago 
Real Estate Bonds 


411 West Washington Street 





First Wisconsin Nat’l Bank Bldg., Milwaukee 


DG! 


investMENT [il SECURITIES — 


10 SOUTH LA idl STREET 
CHICAGO 











BARTLETT & GORDON 


Incorporated 
Investment Securities 


68-70 West Monroe Street 
CHICAGO 
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J. Herndon Smith 


608 OLIVE ST., 


Edw. 


ST. LoUIs 


PPP ALL 





——eerrrr” 


Charles VW. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 
ST. LOUIS, MISSOUR! 





M.A. Waldheim 
Oliver B. H ury 


Waldheim-Platt & Co., Inc. 


Members St. Louis Stock Exchange 


Investment Securities 
Merchants-Laclede Bidg. St. Louis 


G. Platt 











POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St, Louis Stock Exchange 








Financial 


MICHIGAN 


POO 








~ 


HARRIS, SMALL & Co. 
150 ConGREss Sr.,W., 
DETROIT 








HAYDEN, VAN ATTER 
& COMPANY 


Investment Bonds 


138 Congress Street, West 
Detroit 


Lansing Grand Rapids 














Joel Stockard & Co., Ine. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detreit Steck Bxohange 
Pemobsect Bidg. - DETROIT - Chorry 809% 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonde 
ieeal Corporation Bonds and Steck 


We Inotte Inquiries 


DETROIT 
Members Detrott Stoch Bschangs 














Membess of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSOOT BUILDING, DETROIT, MIOR. 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bend: 


Members Detreit Steck Bxehange 
+enobscot Building DETROIY 





LIVINGSTONE, HIGBIE & CO, 


Members Detrott Stock Exchange 
Dime Savings Bank Bldg. 














CHICAGO 





DETROIT 

ALABAMA ' so CLEVELAND : pleas 

MIARX & COPIPANY Listed - Unlisted - Inactive 
BANKERS Stocks & Bonds 


SIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL ANL 
CORPORATION BONDS 


ALBERT FOYER 


Leader News Bidg. CLEVELARN, 








MASH VILLE 
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American Nationa! 
Company 
NASHVILLE, TENN. 
Railroad and Corporation Securities 


LLLP LDL LDA DLS 


— 


— 





BUFFELO 


“rev 


Founded 1865, 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
Western New York and Canadian 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Only 











Temmesses Munisigal Bond 


BUFFALO, NEW YORK 








oe 


ae: 


THE 


‘g ioninial 
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The First’ Wisconsin is but the ‘lengthened 
shadow” of four hundred earnest men and 
women who proceed on the premise that ‘'the 
better the service, the bigger the bank.”’ 


This spirit of interested enterprise is reflected 
in the attitude of our thousands of customers 
(individuals, businesses and banks) who find 
that “the bigger the bank, the better the 
service.’ 





Cc HRONIC L I 


[Von 121. 








FIRST ‘WISCONSIN NATIONAL BANK 


* MILWAUKEE 


Ashe ® aad 


ie “kapiray: AND ‘SURPLUS TEN MILLION DOLLARS 
bed on Lihat ees 4 ’ 


financial 
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A. E. MASTEN & CO. 


Established , 
ee York Stoc 


mbers{ Boston St +> Ene 
Pittsbur kee 
icago Ly 


Pillcted nd Unilsted Securities’ 
823 Fourth Ave., Pittsburgh, Pea. 





Brene Office, Wheeling Y Vea. 








(MDIANAPOLIS 


DDD PPP LD LDL III PLDI LLL S — 








PLD DDD LDL LLL 


Fletcher American Company 
Alltea =. the oom 
INDIAMAPOLI 


Conduots a genera! Investment business: 
Branches 
‘5 Be. La Balle 2319 mene mn 
South Bend 
6168 Oltisens Bank Bidg. 








Loutsville 
611 Inter-seusnern Bide 





Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings and Trust Bidg, 
INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
tiecinnati Detroit Calicago Milwaukes 


Investment Securities 
Municipal Bonds 


indiana Corporation Securities 














= 
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"pectinases 


INTERNATIONAL SECURITIES TRUST 


OF AMERICA 


Quarterly dividends have been declared as follows: 
7% Preferred Shares....... $1.75 
6'2% Preferred Shares...... 1.62' 
6°° Preferred Shares....... 1.50 
Common Shares. Se 46.68 38: 20 85 


Payable 


record at the close of business, November 20, 1925. 


i. G W. 


December 1st, 1925 to stockholders of 


Nasu, 


Secretary 


NOVEMBER I3TH, 1925 








a ge ws es lL 

















NVESTMENT BONDS 

We deal in issues of the United States 
Railroads, 
and Industrial Corpora- 
tions with established records of earnings. 


Government, 


Public Utility 


Municipalities, 


A. B. Leach & Co., Inc. 


Investment Securities 
$2 Cedar St., New York 
Philadelphia 


Boston Cleveland 


105 So. La Salle St., Chicago 





NORTH CAROLINA 
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Wachovia Bank & Trust Company 


BOND DEPARTMENT 
forth Carolina State pad Bunteipes 


Notes and 
Zouthern Cospesetion Becustetes 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C 


Southern 
Industrial Securities 


Nerth Carolina's Oldest 
Strictly Investment House 








NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


*archase or sale of cotton milis negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 








_ SPRSTARSUNS, &. Cc. 
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4. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 


Seuthern Textiles a Specialty 
SPARTANBURG, §. C. 


~ 








SORFOL AK. VA. 
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MOTTU & CO. 


Betablished 1593 


Investment Bankers 
NORFOLK, VA. 











Serreepondents; Livingstee @ Ge. 
NEW TORE 
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Service i || 


the kind you have 








always wanted, 
but seldom re- 
ceived. Promises 
that are faithfully 
fulfilled. 








FREDR.ESTY,Presioent , 1 
BONDS AND STOCK CERTIFICATES 
ENGRAVED OR PRINTED 
319-331 NORIH ALBANY AVE. 
CHICAGO, ILLINOIS 





























Knauth, Nachod | & Kuh 


LEIPZIG, 
GERMANY 


Established 
1852 





Seventy-three years of continuous banking experience 


Correspondents andJconnections in all parts of the world 


Commercial and Travellers’ Credits 
Foreign Exchange Securities 


Co-operation extended to investment bankers in all matters involving the financing of 
Commercial Firms, Industries and Municipalities 


A}well-trained staff, specializing for many years in the transaction of American 
business, insures prompt and efficient service. 


Correspondence conducted in the English Languages All Standard Codes used, 


Cable Address 
NACHOD, LEIPZIG 


13 Rathausring 
LEIPZIG, GERMANY 


ne | 
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Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 








Superior Oil Corporation 


Consolidated Profit & Loss Account for 
Quarter Ended September 30, 1925. 


CR DE. oS cnccddsdndacdsdsmeees bein bienen $285,712.94 
Operating Bapenses, G6. 2... 0c ccccccccesccccessces $130,417.07 
General and Administrative Expenses......._...-. 42,530.70 
Losses on Expired Leases, etc__._-.-_--....-------- 22,73€ 92 
DIN occ cntacoudcuddadas pirrecececeeee=- 12,748.48 208,433.17 
Net Profit before providingjfor,usual Depreciation 
SI PORN <b cnc wnccdkddcccuccecemanencvcass 77,279.77 
Less: 
Depreciation of Plant and Equipment-_-__.___-... $125,523.24 
Depletion of Oil mpaouyes ome ee ee 119,765.67 245,288.91 
Net Loss for Quarta Ended September 30, 1925 $168,009.14 


SURPLUS. 


a Meninein _....$2,490,118.77 
Net Loss for,QuarterjEnded,September 30, 1925 168,009.14 


Deficit September 30, 1925 $2,658,127.91 








Company, without consolida- 
tion, since its establishment 
under perpetual charter in 1836, 
is evidence of the satisfactory 
service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphi- 


SAFE BONDS | 
| 











for Investment 


L.B.PORTMAN & CO. 


INVESTMENT SECURITIES 


NEW YORK CHICAGO ST.LOUIS 
KANSAS CITY PEORIA DES MOINES 

















USE AND CONSULT 


the Classified Department of 
the Financial Chronicle 
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HE obligations of this institution are selected as appro- 

priate and sound mediums for short term investment by 
alarge bankingclientele. They may be obtained in convenient 
denominations and suitable maturities. 


Full information may be secured through usual banking 
channels, or by addressing Financial Sales Department, at 
any of our offices. 


GENERAL MOTORS 
ACCEPTANCE CORPORATION 


Executive Offices: 
224 West 57th Street, New York City 
Branch Offices: 


Atlanta Cleveland Kansas City Philadelphia 
Boston Dallas Los Angeles Pittsburgh 
Buffalo Daytce Memphis Portland, Ore. 
Charlotte ¥ Minneapolis St. Louis 
Chicago Denver New York San Francisco 
Cincinnati Detroit Omaha Washington 


London, England 


Toronto, Canada 


— 
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24 broad Strect. New Yors City 


HORNBLOWEK MILLER & 





HMOKE, Gidbrlk ¢ 


STERN, 


-— 


Virginia - Carolina Chemical 
Company Reorganization 


To the Holders of Bonds, Obligations and Stocks of 
Virginia-Carolina Chemical Company: 


The Plan of Reorganization dated 
August 10, 1925, for the reorganization 
of Virginia-Carolina Chemical Com- 
pany, has this day been declared opera- 
tive by the Reorganization Managers 
constituted under said Plan. 
Dated, New York, November 9, 1925. 
BLAIR & CO., Inc., 
HALLGARTEN & COMPANY, 
CHASE SECURITIES CORPORATION, 
THE EQUITABLE TRUST COMPANY 
OF NEW YORK, 
CHARLES A. REYNOLDS, Secretary, 
EYN( 


GARRISON, 


Reorganization Managers. 











$10,000,000 


Seaboard Air Line Railway Company 
First and Consolidated Mortgage 6% Gold Bonds, Series A 
Due September 1, 1945 


Dillon, Read & Co. Interim Receipts for the above 
issue will be exchangeable for Definitive Bonds at 
the office of the Central Union Trust Company of 
New York, 80 Broadway, New York City, on and 
after November 16, 1925. 


Dillon, Read & Co. 

















Our 





Capital and Surplus 
$14,500 ,000 .00 


Based on sound, conservative management 
and backed 
Service offers complete and modern facilities 
for all branches of the banking business. 


intimate contact with 
financial Pittsburgh, and our knowledge of 
economic conditions throughout the world, 
have often proven of great value to out-of- 
town banks, corporations and individuals. 


We invite your correspondence. 


MELLON NATIONAL BANK 


by ample resources, Mellon 


industrial and 


PITTSBURGH, PA. 

















Lamborn, Hutchings & Co. 


WALL ST., NEW YORK 
Chicago Office: 831 So. Le Salle St. 


Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 
BY SER TESEANGR 
N. Y. Be & SUGAR 
MBMB EX 
N.Y.PRODUCE EXOHANGB 


.P 
10AGO BOAR one 
1O0AGO BTOCK EXOH’'GS 














STOCKS AND BONDS 


Bought and sold for cash, or carried or 
conservative terms. 


Inactive and unlisted securities. 
Inquiries invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 














PACIFIC COAST 
SECURITIES 


CARDEN, GREEN & GO 


43 Exchange Place, N. Y. City 
Rector 0280 

















THE BOSTON HERALD 


ion TR, 
‘ 


"> New England’s 

7] re dey 2 Real 

i, Financial 
Medium 
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The Ohio Traction Company 
of Cincinnati, Ohio. 
NOTICE TO HOLDERS 





of the outstanding First Mortgage Five 

Per Cent Sinking Fund Twenty-five 

Year Collateral Trust Gold Bonds due 
March 1, 1936. 


The Ohio Traction Company of Cincinnati, 
a corporation under the laws of Ohio, will call 
for redemption all of its outstanding First 
Mortgage Five Per Cent Sinking Fund 
Twenty-five Year Collateral Trust Gold 
Bonds due March 1, 1936, on March 1, 1926. 
Due legal notice will appear in the newspapers. 

Funds have been deposited and arrange- 
ments made with Fidelity Trust Company, 
Trustee, to redeem immediately all bonds 
presented for redemption at 103 Per Cent. of 
the principal amount thereof, plus accrued 
interest to date of presentation. 

Bondholders desiring to present bonds for 
payment prior to the call date, March 1, 1926, 
may do so, at the office of the Fidelity Trust 
Company, 325 Chestnut Street, Philadelphia, 
Pennsylvania. 

H. L. SANDERS, Vice President. 
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SOUTHERN PACIFIC COMPANY 


DIVIDEND NO. 77 
A QUARTERLY DIVIDEND of one dollar 
and fifty cents ($1.50) per share on the Capital 
Stock of this Company has been declared pay- 
able at the Treasurer's office, No. 165 Broad- 
way, New York, N. Y., on Saturday, Janu- 
ary 2, 1926, to stockholders of record at three 
o'clock P. M., on Friday, November 27, 1925. 
The stock transfer books will not be closed 
for the payment of this dividend. Cheques 
will be mailed only to stockholders who have 
filed permanent dividend orders. 
G. M. THORNTON, Treasurer. 
New York, N. Y., November 12, 1925. 


STANDARD MILLING COMPANY. 
49 Wall Street, 

New York City, October 22, 1925. 

COMMON STOCK DIVIDEND NO. 36. 
The Board of Directors of the Standard Milling 
Company have to-day declared a quarterly divi- 
dend of One and One-quarter Per Cent. (14%) 
upon the Common Stock of this Company, payable 
on November 30, 1925, to Common Stockholders 
of record at the close of business on November 20, 


1925. 
J. A. NEVILLE, Treasurer. 


STANDARD MILLING COMPANY. 
49 Wall Street, 
New York City, October 22, 1925. 
PREFERRED STOCK DIVIDEND NO. 64. 
The Board of Directors of the Standard Milling 
Company have today declared a quarterly divi- 
dend of One and One-half Per Cent. (14%) 
upon the Preferred Stock of this Company, 
ayable on November 30, 1925, to Preferred 
Btackholders of geoere at the close of business on 
November 20, 1925. 
ae J. A. NEVILLE, Treasurer. 


MIDDLE WEST UTILITIES COMPANY. 
Notice of vidend on 
Prior Lien Stock. : 

The Board of Directors of Middle West Utili- 
ties Company has declared the regular quarterly 
dividend of One Dollar and Seventy-Five Cents 
($1.75) upon each share of the outstanding Prior 











Lien Capital Stock, payable December 15, 1925, 

to all Prior Lien stockholders of record on the 

company's books at the close of business at 5:00 

November 30. 1925. 

EUSTACE J. KNIGHT, 
Secretary. 


o'clock P. M., 
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CANADIAN PACIFIC RAILWAY COMPAN 


DIVIDEND NO. 118 

At a Meeting of the Board of Directors held 
to-day, a dividend of two and one-half per cent 
on the Common Stock for the quarter ended 
30th September last was declared from Railway 
Revenues and Special Income:— 

Payable 3lst December next to Shareholders 
of record at three p. m. on lst December next. 

By order of the Board. 

ERNEST ALEXANDER, Secretary. 

Montreal, 10th November, 1925. 


THE ALABAMA GREAT SOUTHERN 
RAILROAD COMPANY. 
New York, November 12, 1925. 

A dividend of three and one-half per cent. on 
the preferred stock of The Alabama Great South- 
ern Railroad Company has been declared payable 
February 15, 1926, to stockholders of record at 
the close of business January 15, 1926. 

A dividend of three and one-half per cent. on 
the ordinary stock has been declared payable 
December 28, 1925, to stockholders of record at 
the close of business November 27. 1925. 

C.E.A. McCARTHY, Secretary. 


READING COMPANY, 
General Office, Reading Terminal. 

Philadelphia, November 12. 1925. 
The Board of Directors has declared from the 
net earnings a quarterly dividend of one per cent. 
(1%) on the First Preferred stock of the Company, 
to be paid on December 10, 1925, to stockholders 
of record at the close of business November 24, 
1925. Checks will be mailed to stockholders 
who have filed dividend orders with the Treasurer. 

JAY V. HARE, Secretary. 


UNION PACIFIC RAILROAD COMPANY 


A Quarterly Dividend of 
$2.50 per share on the Common Stock 
of this Company has this day been declared, 
yayable on Saturday, January 2, 1926, to stock- 
olders of record at 3 P. M., Tuesday, December 


1, 1925. 
EDWARD G. SMITH, Treasurer. 
New York, N. Y., November 12, 1925. 
IMPERIAL OIL, LIMITED. 
DIVIDEND. 

NOTICE is hereby given that a dividend of 
twenty-five cents (245c.) per share in Canadian 
funds, has been declared by the Directors of 
Imperial Oil, Limited, and that the same will be 
payable in respect of shares specified in any Share 
Warrant of the Company within three days after 
the Coupon Seria! Number Four (4) of such Share 
Warrant has been presented and delivered to 

The Royal Bank of Canada, 

Toronto, Ontario. 

or at the office of 
Imperial Oil Limited, 

56 Church Street, 

Toronto, Ontario, 
such presentation and delivery to be made on 
and after the Ist day of December 1925. 

Payment to Shareholders of record at the close 
of business on the 14th day of November 1925 
(and whose shares are represented by Share 
Certificates) will be made on and after the list 
day of December 1925. 

The books of the Company for the transfer of 
shares will be closed from the close of business 
on the 14th day of November to the close of 
business on the 30th day of November 1925. 

BY ORDER OF THE BOARD. 
E. V. A. KENNEDY, Secretary. 
56 Church Street, 
Toronto, Ont. 























Office of 
H. M. BYLLESBY & COMPANY, 
CHICAGO, ILLINOIS. 

The Board of Directors of the Southern Colo- 
rado Power Company has declared the regular 
quarterly dividend of one and three-quarters per 
cent upon the preferred stock of the Company, 

ayable by check December 15, 1925, to stock- 

olders of record as of the close of business Novem- 


ber 30, 1925. 
M. A. MORRISON, 
Secretary. 


~~ 
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Invisible Telephone Facilities 


F ITS 42,000,000 miles of wire that daily speed 
46,000,000 messages to their destinations, the Bell 
System has more than 28,000,000 miles underground. 


The proportion of underground wire has steadily in- 
creased with the expansion of American cities and today 
71 per cent. of the Bell System’s exchange wire is in 
cables beneath the streets of densely populated areas. 
These underground cables and the conduits in which 
they are laid are the unseen portion of the Bell System’s 
plant facilities. These facilities showed a book cost at 
the beginning of 1925 of $2,266,923,466, and expansions 
at the rate of approximately $1,000,000 a day have 
since been added. 


This nation-wide plant and its nation-wide service 
underlie Bell System securities. 


The stock of the A. T. & T., parent company of 
the Bell System, can be bought in the open market 
to yield a good return. Write for information. 


ELL TELEPHONE 


D.F. Houston, President 
195 Broadway NEW YORK 


“The People’s 
Messenger’’ 
































Office of’ 
H, M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 

The Board of Directors of the Standard Gas 
and Electric Company has declared the regular 
quarterly dividend of two per cent upon the eight 
per cent cumulative preferred stock of the Com- 
pany, payable by check December 15, 1925, to 
stockholders of record as of the close of business 
November 30, 1925. 

M.A. MORRISON, Secretary. 





Office of 
H, M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 

The Board of Directors of the Northern States 
Power Company of Wisconsin declared a quar- 
terly dividend of one and three-quarters per cent 
on the preferred stock of the Company, payable 
by check December 1, 1925, to stockholders of 
record as of the close of business November 20, 


1925. 
M. A. MORRISON, Secretary. 





Office of 
H, M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 

The Board of Directors of the Oklahoma Gas & 
Electric Company has declared a quarterly divi- 
dend of one and three-quarters per cent upon the 
peeoee stock of the Company, payable by check 

ecember 15, 1925, to stockholders of record as 
of the close of business November 30, 1925. 

M. A. MORRISON, Secretary. 


FAIRBANKS, MORSE & CO 
PREFERRED DIVIDEND. 

Notice is hereby given that the regular quar- 
terly dividend of One and Three-quarters per 
cent (1% %) has been declared on the outstand- 
ing 7% Preferred Stock of this company, payable 
on December 1st, 1925, to stockholders of record 
at the close of business on November 14th, 1925. 
The transfer books will not close. 








F. M. BOUGHEY., Secretary. 
Chicago, Illinois, October 29th, 1925. . 





Twentieth Issue 





MUNDY’S 


Earning Power of Railroads 
1925 Edition 


JAS. H. OLIPHANT & CO. 


Members New York & Chicago Stock Exchanges 


NEW YORK Offices connected CHICAGO 
61 BROADWAY by private wire The ROOKERY 








xx THE CHRONICLE 





[Vor 121. 














Financial 


PPL POLL 
PPL LL LD ILD IL LIL LLL ELI LIS —PLPL LLLP PLP LPL LL LL 


$5,000,000 Loan 
School District of Philadelphia 


Pennsylvania 


414% Serial Gold Bonds 


Dated December 1, 1925 
Free of All Tax, Including the Federal Income Tax 


The bonds will be interchangeable, coupon or registered. 


Registered bonds to be in denominations of $100 each or in 
multiples thereof. 


Coupon bonds to be issued only in denominations of $1,000, 
$10,000 and $100,000 each. 


$250,000 of Loan will mature each year from June 1, 1936, to 
June 1, 1955. 


Interest payable June 1 and December 1 of each year. 


Both the registered and coupon bonds of this loan shall be 
fully interchangeable from registered to coupon bonds and 
from coupon to registered bonds. 


SEALED PROPOSALS 
will be received by William Dick, Secretary, in the Office of The Board of Public 
Education, Keystone Building, 19th Street above Chestnut, Philadelphia, 
until 12 o’clock noon 
THURSDAY, DECEMBER 3, 1925 
for five million dollars ($5,000,000) school loan on conditions as follows: 


FIVE MILLION DOLLARS ($5,000,000) SCHOOL LOAN 
for the purpose of raising the necessary funds for procuring sites and erecting 
buildings and additions for elementary and high schools in the School District 
of Philadelphia, authorized by resolution of The Board of Public Education, 
School District of Philadelphia, Pennsylvania, approved November 9, 1925. 

The said sum of five million dollars ($5,000,000) will bear interest at the 
rate of four and one-half per centum (444%) per annum. Interest payable 
semi-annually on the first days of June and December, the first payment of 
interest to be made on the first day of June, 1926, said loan and interest thereon 
to be payable free from all taxes. 

Proposals must be submitted upon blanks to be obtained from the 
undersigned. 

No bid will be considered unless accompanied by a certified check 
drawn to the order of the School District of Philadelphia, Pennsylvania, 
for two per centum (2°/,) of the par value of the bonds bid for. 

Checks or certificates accompanying bids not accepted will be returned to 
the bidders within forty-eight hours after the opening of the bids. Deposits 
of successful bidders will be applied in partial payment of the amount of the 
loan awarded them. 

Settlemeni in full for the loan awarded must be made with the Secretary 
on or before Tuesday, December 8, 1925. 

Bids at less than par will not be considered. 

The Board of Public Education reserves the right to reject any or all proposals, 
or to award any portion of the loan for which bids shall be received, as it may 
deem best for the interest of the School District of Philadelphia. 

Being municipal bonds, certificates of the School District of Phila- 
delphia constitute legal investments for trust funds and estates. 

Bids may be made for “all or none’’ or for any portion of the issue. 


THE BOARD OF PUBLIC EDUCATION 
School District of Philadelphia, Pennsylvania 
WILLIAM DICK, Secretary. 




















Development and Possibilities of 


U. S. Distributing Corporation 





Second Edition 


a copy of which will be mailed upon request 


Lansburgh Brothers | 


Established 1869 
Members New York Stock Exchange 


are outlined in our Special Analysis | 
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Associated Gas and Electric 
Company 


61 Broapway, New Yorx 


THE J. G. WHITE MANAGEMENT 
CORPORATION 
33 Liberty Street, New York 
MANAGERS 


$6 Dividend Series Preferred Stock 


The Board of Directors of Associ- 
ated Gas and Electric Company has 
declared the regular quarterly dividend 
of $1.50 per share on its $6 Dividend 
Series Preferred Stock, payable De- 
cember 1, 1925, to stockholders of 
record at the close of business Novem- 
ber 10, 1925. 


This dividend was also made payable 
in Class A Stock at the rate of five 
one-hundredths of one share of Class 
A Stock for each share of $6 Dividend 
Series Preferred Stock held. On the 
basis of $35.00 per share for the Class 
A Stock, this dividend is at the rate of 
$7.00 per share per annum. 


Stockholders may purchase sufficient 
additional scrip to complete a full 
share or sell their scrip at the rate of 
$1.00 above or below, respectively, the 
last sale price of Class A Stock on the 
day preceding, upon request to the 
Seaboard National Bank, 115 Broad- 
way, New York City. 


M. C. O’KEEFFE, Secretary. 














Remington Typewriter Company 
First and Second Preferred Dividend No. 78 


New York, November 10, 1925. 


The Board of Directors has this day 
declared a quarterly dividend of 14%% 
($1.75) per share on the First Preferred 
and Series ‘‘S"’ First Preferred stocks, 
payable January 1, 1926, to stockholders 
of record December 15, 1925. 

The Board of Directors also declared a 
quarterly dividend of 2% ($2.00) per 
share on the Second Preferred stock, pay- 
able January 1, 1926, to stockholders of 
record December 15, 1925. 


HAROLD E. SMITH, 


Secretary. 








Central Mississippi Valley 
Electric Properties 
Preferred Dividend No. 32. 

A $1.50 quarterly dividend is 
payable DEC. 1, to Shareholders 

of record NOV. 20 1925. 


Stone & Webster, Inc.  Transter Agents 








Blackstone Valley Gas & Elec. Co. 
Preferred Dividend No. 27. 
A $3.00 semi-:nnual dividend is 
payable DEC. 1, to Stockholders 
of record NOV. 14, 1925. 


Stone & Webster, Inc., Transfer Agents 








Blackstone Valley Gas & Elec. Co. 
Common Dividend No. 53. 
(Shares—$50 par value). 

A $1.25 quarterly dividend is 
payable DEC. 1, to Stockholders 

of record NOV. 14, 1925. 


Stone & Webster, lnc., Transfer Agents 

















Horni Signal Manufacturing 
Corporation 
Prior Preferred Dividend No. 1 


The directors of the Horni Signal Manufac- 
turing Corporation have declared an initial divi- 
dend of 50 cents per share on the Two-Dollar 
Prior Preferred Stock, payable December Ist, 
1925. to stockholders of record at the close of 
business November 16th, 1925. 


NORTH AMERICAN EDISON COMPANY. 
60 Broadway, New York, November 9, 1925. 
A quarterly dividend of One Dollar and Fifty 
Cents ($1.50) a share on the Preferred Stock of 








30 Broad Street New York 


























the Company will be paid on December 1, 1925, 
to stockholders of record at the close of business 
on November 16, 1925. The transfer books 
of the Company will not be closed. 

ROBERT SEALY, Treasurer. 
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$10,950,000 
City of Philadelphia 44% Loan 


Dated December 1, 1925 Interest Payable January 1 and July 1 


50-Year 414% Registered and Coupon Loan—Due December 1, 1975 


with the option to the City to redeem at par and accrued interest at the expiration of 
twenty (20) years from the date of issue of this loan, or at any interest period thereafter, 
upon sixty (60) days’ notice by public advertisement. 


Free of All Taxes in Pennsylvania 
Free from Tax under Income Tax Acts of Congress 
Legal Investment for Trust Funds 

City of Philadelphia Loans enjoy a high investment standing. They are owned largely by 
savings funds, trust estates and conservative institutions. 

Negotiable Interim Certificates will be issued if desired, pending engraving of permanent 
certificates. 

Loan certificates will be interchangeable as to form from registered to coupon ur from coupon 
to registered, and re-exchangeable from one to the other from time to time at option of holder, and 
coupon form may be registered as to principal. 

Sealed proposals will be received at Mayor’s Office until Monday, Decesuber 7, 1925, 
at 12 o’clock noon. Bids must be on form which may be had on application to Mayor’s Office, 
and must be accompanied by a certified check for 59% of par value of the amount of loan bid for. 
The right is reserved by the undersigned to reject any or all bids, or to award any portion of the 
loan for which bids shall be received, as they may deem best for the interests of the City. 

This issue will constitute a part of the loan of the City of Philadelphia of $62,100,000, 
authorized by ordinance of December 30, 1919, as amended, the proceeds thereof to be used toward 
the construction of subways and other transit facilities, etc. 


Full descriptive circular furnished on application to the Mayor's Office. 
W. FREELAND KENDRICK, Mayor 


WILLB. HADLEY, City Controller 
JOSEPH P. GAFFNEY, City Solicitor 














$12,950,000 
City of Philadelphia 42% Loan 


Dated December 1, 1925 Interest Payable January 1 and July | 
50-Year 414% Registered and Coupon Loan—Due December 1, 1975 


with the option to the City to redeem at par and accrued interest at the expiration of 
twenty (20) years from the date of issue of this loan, or at any interest period thereafter, 
upon sixty (60) days’ notice by public advertisement. 


Free of All Taxes in Pennsylvania 
Free from Tax under Income Tax Acts of Congress 
Legal Investment for Trust Funds 


City of Philadelphia Loans enjoy a high investment standing. They are owned largely by 
savings funds, trust estates and conservative institutions. 

Negotiable Interim Certificates will be issued if desired, pending engraving of permanent 
certificates. 

Loan certificates will be interchangeable as to form from registered to coupon or from coupon 
to registered, and re-exchangeable from one to the other from time to time at option of holder, and 
coupon form may be registered as to principal. 

Sealed proposals will be received at Mayor’s Office until Monday, December 7, 1925, 
at 12 o’clock noon. Bids must be on form which may be had on application to Mayor’s Office, 
and must be accompanied by a certified check for 5% of par value of the amount of loan bid for. 
The right is reserved by the undersigned to reject any or all bids, or to award any portion of the 
loan for which bids shall be received, as they may deem best for the interests of the City. 


Full descriptive circular furnished on application to the Mayor’s Office. 


W. FREELAND KENDRICK, Mayor 
WILLB. HADLEY, City Controller 
JOSEPH P. GAFFNEY, City Solicitor 
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New Issue 










BE. P. 


Registrar: 


Authorized 









Mr. E. 
E. P. 









rate of $80,000 per week. 







$100,000. 














November 20, 1925. 








Buffalo Trust Company, Buffalo, N. Y. 


P. Beaumont, President of E. P 





25 PINE STREET, 





This issue having all been sold, this advertisement appears as a matter of record only. 


17,000 Shares 


BEAUMONT, Incorporated 


Capital Stock $25 par value 


Capitalization 


= at Se Sa Oe Te ee 40,000 shares 
To be outstanding 


No Bonds or Preferred Stock 


. Beaumont, Incorporated, 


Beaumont, Incorporated, organized under the laws of New York, is a Mail Order House doing 
business in a general line of merchandise throughout the United States. 
registered as a trade mark, has become known to millions of people throughout the United States. 
a period of more than three years credit losses have been less than 2% on all orders received. 
its principal executive offices in Buffalo the Company is now making shipments of merchandise at the 
Prior to this date not a share of stock in the Company or its predecessor com- 
pany has been disposed of or offered for sale by the management. 
active head of the business, will continue to hold 
the Company and its predecessor company 


“Yo 





We offer all or any part of the above Capital Stock for delivery when, as and if issued and accepted by 
us, subject to the approval of legality by Messrs. McLaughlin & Royce of New York City, for the Bankers, 
Saperston, McNaughton & Saperston of Buffalo, for the Company. 
It is expected that delivery in the form of temporary or permanent certificates will be made on or about 


PRICE $25 PER SHARE 


BERWIN & CO. 


Fidelity Trust Company, Buffalo, N. Y. 


Reserved for issue and sale to employees 


summarizes his letter to us as follows: 


The name of E 


Mr. Beaumont, 

a majority of the Capital Stock. 

, after all allowances except Federal Income Taxes for 1925, 

have been $462,000 for the period from September 1, 1922, to October 31, 1925, or at the average annual 

rate of 15% on the amount of capital stock to be outstanding after the present financing. 

servatively estimated that the net earnings for November and December of this year will be not less than 
The Company expects, without taking account of further additions in the lines of merchan- 

dise offered, that the volume of business in the calendar year 1926 will be not less than $4,000,000. 

The management contemplates paying an initial dividend of 2 


4% in January, 1926, and thereafter con- 
tinuing quarterly cash dividend payments at the rate of not less than 10% per annum. 


NEW YORK CITY 


The statements contained herein are not guaranteed, but are based upon information and advice 
which we believe to be accurate and reliable. 


Transfer Agent: 


__..38,000 shares 
2,000 shares 





. P. Beaumont, 
Over 


From 


who will remain the 
The net earnings of 


It is con- 

















Dividends 











Bavok.irvan Eoison Company 


Brooklyn, N. Y. 
103rd Consecutive Dividend 


The Board of Directors at a meeting held 
October 27th, 1925, declared a regular 

uarterly dividend of $2.00 a share on 
the « capital stock of the Company out- 
standing, payable December Ist, 1925, to 
stockholders of record at 3 P. M. on 
November 12th, 1925. 


Checks for the above dividend will be 


mailed. 


E. A. BAILY, Treasurer 








NORTHERN PIPE LINE COMPANY 
26 Broadway, 
New York, November 9, 1925 
A dividend of Three Dollars ($3.00) per share 
has been declared on the Capital Stock of this 
Company, payable January 1, 1926 to stock- 
holders of record at the close of business Decem- 


ber 8, 1925. 
J. R. FAST, Secretary. 





Dividends 


POPPI PPP IID IPD ID IPI III IS 


PORTLAND ELECTRIC POWER COMPANY 
Dividend No. 9 on Second Preferred Stock. 
The Board of Directors of the PORTLAND 
ELECTRIC POWER COMPANY has declared 
a dividend of 1 ($1.50 per share), upon the 
Second Preferred sock of the Company, payable 
December Ist. 1925, to stockholders of record 
at the close of business November 14th, 1925. 
Checks will be mailed. 
G. L. ESTABROOK, Secretary. 








AMERICAN POWER & GHT co. 
71 Broadway, New Yo 
COMMON STOCK DIVIDEN D "NO. 52. 
The regular quacherty cash dividend of $.25 
a share and a dividend of 1-50th of a share ‘in 
common stock have been declared on the Common 
Stock of the American Power & Light Company 
-~ ~ boven December 1, 1925, to Common 
holders of record at the close fof business 
ovauer 13, 1925. 
©. 


A. RAY, Treasurer. 


Dividends 


THE CUBAN-AMERICAN SUGAR COMPANY 
Preferred and Common Dividend 
The Board of Directors has this day declared 
the foliowing dividends: 
On the Preferred Stock $1.75 per share. 
On the Common stock 50 cents per share to be 
paid January 2nd, 1926 to Stockholders of record 





at the close of business on November 24th, 1925. 
The transfer books will not be closed. Checks 
will be malted. 
ALTER J. VREELAND, Secretary. 
New Y oo November llth, 1925. 
Nebraska Power Company 
Preferred Stock Dividend No. 34. 
PREFERRED STOCK DIVIDEND NO. 34. 


The regular quarterly dividend of 1%% on 
the Preferred Stock of Nebraska Power. Com- 
pany has been declared for payment December 1, 
1925, to preferred stockholders of peoees at the 
close of business November 14, 1925 


S. E. SCHWEITZER, ” ‘Treasurer. 





MARTIN-ARRY CORPORATION. 
New York, October 22nd, 192! 

The Board of Directors of the Martin- Parry | 
Corporation has this day declared a dividend of 
Fifty Cents (50c.) a share on the capital stock | 
of the corporation, payable December Ist, 1925. 
to stockholders of record November 16th, 1925 
The transfer books will not be close 


F. M. SMALL, President. 





THE BUCKEYE PIPE LINE COMPANY 
Broadway, a vost, 


ber 31, 166. 
A dividend of One Dollar ie OO) bar 
been declared on the rr of ans aoe 
to stockhol 


| pany, payable December 15 
| ers of record a 


t the close of Gates November 


| 20, 1925. 


J.R. FAST, Secretary 
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n unequaled 
record of safety 


IT IS about sixteen years since first 
mortgage real estate bonds, as they 
are now known, were placed on the 
market. 


From that day to this no investor 
has ever lost a dollar in real estate 
bonds issued by the leading houses 
in this jfield. 

During these sixteen years there 
have been two financial crises, one 
panic, one war and two periods of 
inflation and boom. Prices on the 
stock exchange have melted like snow 
in the sun—millions have been lost— 
banks have failed—businesses have 
stopped, but real estate bonds have 
paid interest and principal promptly 
and faithfully. 

What other securities, except U.S. 
Government Bonds, can show a like 
record of safety? 


This unequaled record is not diffi- 
cult to understand when one considers 
that real estate mortgage bonds are 
secured by income-earning properties 
in busy, thriving cities all over the 
country. Because they are secured 
by the “basis of all wealth,” real 
estate, and are as sound as the foun- 
dations of our national economie and 
social life. 

Yet they should be purchased only 
from houses with the experience, per- 
sonnel and character to issue this spe- 
cialized type of security. By dealing 
with such houses—and with them 
alone—investors will continue to say, 
“T have never lost a dollar in first 
mortgage real estate bonds.” G. L. 
Miller & Co., Inc., 30 East 42nd 
Street, New York City. Offices and 
representatives in principal cities. 


Send for Booklet B-1104. 















\ SRS RS Sees reese eeeseeretsecece =eeee* 
s 
J 


A DOLLAR 


SL SSSRELORSEeeeeeetasmaseassaass 


NO INVESTOR EVER LOST 
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NEW ISSUE 


125,000 Shares. 
Roxy Theatres Corporation 


(A New York Corporation) 
Participating Class A Stock 


Cumulative Preferred Dividend $3.50 per annum 
DIVIDENDS EXEMPT FROM PRESENT NORMAL FEDERAL INCOME TAX 


Preferred as to assets and dividends and entitled upon liquidation to $50 per share before any distribution to Common Stock. 
Redeemable in whole or in part at the option of the Company at $50 per share and accrued dividend. Non-voting 
except in case of default in four quarterly dividends accruing after June 1, 1927. Dividends will accrue from 
December 1, 1925, and are payable quarterly on March 1, June 1. September 1, and December 1. Entitled to 
an extra $1 per share before further payments beyond $1.50 per share in dividends to Common 
Stock in any year. Full paid and non-assessable Annual sinking fund to be 15% of 
net earnings after payment of the dividend of $3.50 per share on the Class A Stock. 





Transfer Agent: : . Registrar: 
Chatham Phenix National Bank and Trust Company Irving Bank-Columbia Trust Company 
CAPITALIZATION 
To be Presently 
Authorised Outstanding 

Class A Stock of no par value... ...-.n-en 125,000 shares 125,000 shares 

Common Stock of no par value ......... ; 350,000 shares 350,000 shares 

First closed mortgage..........++eseee% $4,250,000 $4,250,000 


Mr. W. E. Atkinson, Vice-President and General Manager of Roxy Theatres Corporation, has summarized his 
letter to us as follows: 

Business: Roxy Theatres Corporation will own and operate the Roxy Theatre, now under con- 
———_ struction at 50th Street and Seventh Avenue, in the heart of New York's theatre district. 
In size, equipment and appointments the property will rank as the largest and finest motion picture 
theatre in the world, covering over 52,000 square feet of land and seating over 6,000 persons, while 
providing unique accommodations for some 3,000 additional patrons in a spacious rotunda. 

Mr. Walter W. Ahlschlager, prominent theatre architect, has embodied in his plans the most modern 
features of the American theatre and has provided every facility possible for the comfort, convenience 
and safety of patrons. 

The type of entertainment to be given, while conforming in some respects to that popularized by “Roxy” 
at the Capitol, Rialto, Rivoli and Strand and which has proved so financially successful, will far surpass 
any of his past achievements. He will present magnificent spectacles, ballets, choruses, and novelties sup- 
ported by an orchestra of over one hundred pieces. Presentation of motion pictures will be revolutionary 
under a plan conceived and perfected by ‘‘Roxy”’. 

The Roxy Theatre will be under independent management, thus allowing Mr. Rothafel full freedom at 
all times in the selection of the best in motion pictures. 

The location of the property is considered one of the finest in New York, having a direct entrance from 
Seventh Avenue at 50th Street served by three surface lines, two subway routes and one elevated road 
within one block's distance. 


Valuation: Mr. W. Albert Pease, Jr., has appraised the value of the completed property at $8,950,000 
—_——— which sum gives a total value to the Corporation's assets, upon completion of the build- 
ing and installation of fixtures, of over $10,000,000. 


Building: The building is being constructed by The Chanin Construction Company of New York, 
——— which has built several of New York's leading theatres. Bond for completion has been 
given to the mortgagee by The Maryland Casualty Company, of Baltimore. 


Earnings: Mr. Rothafel and his associates estimate that the net earnings available for Class A stock 
———__ dividends, after all charges, including mortgage interest and amortization and depreciation, 
will amount to $2,105,875. These earnings, equivalent to over 4.8 times the annual dividend require- 
ment of the Class A stock, indicate approximately $4 per share available for Common stock dividends and 
Class A stock participation, after providing for the Class A stock sinking fund. It is the expectation of 
the directors of the Corporation that payment of dividends on the Class A shares will be inaugurated 
prenee? after the opening of the Roxy Theatre which, it is expected, will take place about November 
, 1926. 

Broadway motion picture theatres have been unable to accommodate the constantly increasing number of 
New York theatre-goers. The individual records of each theatre, comparable with the Roxy Theatre, 
reflect large financial successes. It is significant to note that New York has fewer large, modern, moving 
picture theatres than Chicago. 


Management: Mr. Rothafel, President of the Corporation, who will have personal charge of all 
————<«<« presentations, is not only the popularly known “Roxy” of radio enthusiasts, but is 
also acknowledged as the leading showman of the country. Mr. W. E. Atkinson, who will have charge 
of the business management of the property, recently resigned as Vice-President and General Manager of 
the Metro-Goldwyn Pictures Corporation and as a director of the Capitol Theatre to become associated 
with this enterprise. 


Mr. Rothafel and Mr. Atkinson will be ably supported by an experienced staff. 


General: It is the aim of Mr. Rothafel to create an institution, well deserving of the support of the 
American public, where, in addition to delightful entertainment, there will be ever present 
ideals and influences of the highest character. 


The Corporation has agreed to make application in due course to list 
the Class A and the Common shares on the New York Corb Market. 


We offer the shares, when, as and if issued, received and accepted by us, and subject to the approval of our counsel. 


All legal matters in connection with the issuance of these securities will be subject to the approval of Messrs. W & Russell, 
of New York, jor the Bankers, and Messrs. Sonnenschein, Berkson, Louimann & Levinson, of Chicago, and Mr. A. G. Koxh, 
o/ New York, for the Corporation. Audits by Messrs. Lingley, Baird & Dizon, of New York. Appraisal by Mr. W. Albert Pease, Jr. 


Price $40 per Share 


With each three (3) shares of Class A Stock there will be delivered 
one (1) share of Common Stock. No fractional shares will be issued. 


Mulliken & Roberts, in. Pope & Company 


120 Broadway, New York City 60 Broadway, New York City 


Henry D. Lindsley & Co. Whitney, Cox & Co., Inc. 


111 Broadway, New York City Boston - Portland 


Howell, MacArthur & Wiggin, Inc. 


Albany - Troy 





The inf 4 ined in this adverti while not guaranteed, hes been obtained from source: we believe to be reliable 
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NEW ISSUE 





$1,500,000 


Southern Cities Utilities Company 
Fifteen-Year 6'4% Secured Gold Bonds 


Series (A) 

Dated November 1, 1925 Due November 1, 1940 
Interest payable May 1 and November 1. Coupon bonds in denominations of $1,000, $500 and $100. Registerable as to principal only. 
Redeemable at the option of the Company, in whole or in part, on any interest date on 30 days’ notice, at 103 and accrued interest. 
TRUSTEE: INDUSTRIAL TRUST COMPANY, PROVIDENCE, R. I. 

Interest payable without deduction for normal Federal Income Tax not to exceed 2%. 


Massachusetts 6% Income Tax, Pennsylvania Four Mills Tax, Connecticut Four Mills Tax, Maryland Four and One-Half Mills 
ax, refunded to resident holders of these bonds, if requested within sixty days after payment. 


Mr. George B. Adams, President of the Company, summarizes from his letter as follows: 


BUSINESS; The Southern Cities Utilities Company, a Delaware Corporation, upon completion of the present 
financing, will own all of the Common Capital Stocks of the West Virginia Utilities Company, con- 
trolling the Wheeling Public Service Company, Southern Cities Power Company, Fayetteville Electric Light & 
Power Company, Sequatchie Valley Light & Power Company, Southern States Ice Company, Electric Illumi- 
nating & Equipping Company and Mills & Lupton Supply Company. 

The operating companies, with their subsidiaries, furnish electric light and power, gas and water to growing 
industrial and farming communities in the States of West Virginia, Tennessee and Alabama, having an estimated 
combined population of 400,000. 

The strategic location of the Company’s properties offers possibilities for further development and inter- 
connection with other large companies to form a super-power group in the Muscle Shoals district. The Company’s 
properties consist of modern electric lighting and power systems, including 8 hydro-electric and three steam power 
stations, having an installed generating capacity of about 12,600 H.P., and inter-connected with high voltage 
sub-stations for the purchase of electrical energy from outside sources. There are over 300 miles of high voltage 
transmission lines connecting extensive distribution systems. 


SECURITY: These bonds will be the only funded debt of the Southern Cities Utilities Company and 
will be specifically secured by pledge with the trustee of all the outstanding Common Capital 
Stocks of the West Virginia Utilities Company and the Southern Cities Power Company, the principal subsidiaries 
of the Southern Cities Utilities Company. 

The reproduction cost new, less accrued depreciation, of the properties of these two companies, applicable to the 
securities pledged under this mortgage, based on appraisals by independent engineers, is very largely in excess 
of the total amount of these bonds which will be presently outstanding. 








EARNINGS; The following tabulation shows the remarkable growth of the Company: 








Years ended Total Income Available 
December 31st Gross Earnings for Fized Charges 
a ae a _____..$1,893,587.00 $530,506.00 
eee 1 847,318.35 668,766.89 
St ddghdusscunsibaaadkdcceakemae 1,991 ,068.90 764,559.96 
=a ne SF Ee et, 2 2,601,801.04 941,983.63 
Year ended August 31, 1925: 
Operating Revenue (imciuding OtRer IMCOMNS) oii o 5 oc 5 5 2 ho cic wccccw cc ccccccccscccess $2,916,376.80 
Operating Expenses (including current maintenance and taxes)_._.__.-------- saoscca Bak eee 
Net Operating Income- ---- _— a ee ee $1,005,153.83 
Balance of Net Income available for this issue (before depreciation) -_--.......-..------- $520,836.45 
Interest Charges on $1,500,000 15-Year 644% Secured Gold Bonds____._...-..-------- 97,500.00 


The balance of net earnings, as shown above, is thus equal to 5.34 times interest requirements on 
these bonds. 

During this period 56% of the consolidated gross revenue was accrued from the sale of electricity, 13% from gas, 
8% from merchandise sales and ice, 16% from transportation, and 7% from water. 


EQUITY; Upon completion of the present financing, these bonds will be followed by $2,261,400 seven 
per cent (7%) Cumulative Preferred Stock, $2,286,600 Common Stock and $2,353,700 Voting 

Trust Certificates. Dividends have been regularly paid on the Preferred Stock since issuance. Dividends 

have been paid on the Common Stock as follows: 1921, 2%; 1922, 2%; 1923, 234%; 1924, 3%; 1925, 3%%. 


MANAGEMENT; The properties of the Company are under the direction of men of long and successful experience 
in the operation of public utility properties. ‘ 





All legal details in connection with this issue will be passed upon and approved by Messrs. Curtis, Matteson, 
Boss & Letts and Messrs. Huddy & Moulton, Attorneys, Providence, R. I 


These bonds are offered for delivery when, as and if issued and accepted by us, and subject to approval of counsel. 
It is expected that temporary bonds will be available for delivery on or about November 20, 1925. 


Price: 98 and Accrued Interest, to Yield Over 6.70% 
Lindemann & Gully 


42 Broadway New York 
Anderson & Co. A. P. Barrett & Co. 
Hospital Trust Bldg, Providence Central Savings Bank Bldg. Baltimore 
Walter J. Connolly, Inc. 
300 Devonshire Street Boston 


The statements made in this advertisement are not guaranteed but are based 
upon reports and other information which we believe to be entirely reliable. 
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$1,500,000 
Federal Motor Truck Company 


Serial 5% Gold Debenture Notes 


Dated November 1, 1925 Due Serially November 1, 1926-31 
UNION TRUST COMPANY, Detroit, Michigan, Trustee 


Interest payable May 1 and November 1 without deduction for any Federal Income Tax not in excess 
of 2%. Principal and interest payable at the office of Union Trust Company, Detroit, Michigan. 
Coupon notes $1,000 denomination, registerable as to principal. Callable as a whole or in part on any 
interest date on thirty days’ notice at 10014 to November 1, 1927, 100% to November 1, 1929, and 101 
to November 1, 1931, accrued interest to be added to each case. 





BUSINESS The Federal Motor Truck Company has been successfully engaged since 1910, at Detroit, 
Michigan, in the manufacture of busses and one to five ton motor trucks. It has a large, comprehensive dis- 
tributing organization, with agencies in all large cities and in nearly all foreign countries. 


EARNINGS Net profits for the last ten years, after depreciation and before Federal Taxes, as certified by 
Messrs. Arthur Young & Company, have been as follows: 


ee ere .... $558,398.47 1920 _ - tae _. $745,878.66 
ae wales Ss ean 680,015.73 a ee _.. 176,800.89 
2 « 651,824.86 TG se ugsenenenes _ 403,065.87 
_, 922 634,81 1923 th am ws _.1,048,880.30 
1919 1,281,706.86 1924 630,421.90 


The annual net earnings for the past ten years have averaged more than nine times the interest requirement 
on this issue of notes. The net earnings for the first nine months of the present year are $1,113,946.32, nearly 
fifteen times the annual interest requirement, which indicates that the year will show earnings of an amount 
equal to this issue of notes. 


SECURITY These notes constitute the only funded debt of the compnay. Under the Indenture securing 
them no mortgage can be placed on the property of the company while they are outstanding. It is also pro- 
vided that the net quick assets shall at all times be at least 14% times the amount of these notes outstanding. 
From the accompany balance sheet the company shows net tangible assets of $6,282,664.23 or over four times 
this note issue, and net quick assets of $4,936,983.93 or over three times this note issue. The equity behind 
these notes is represented by 200,000 shares of common stock which have a present market value in excess of 
$8,000,000, or over five times the entire note issue. 


PURPOSE OF ISSUE The proceeds of this issue will be used primarily for the purpose of opening additional 
branches and to extend the distribution of the company’s products more economically, and for other corporate 
purposes. 

Balance Sheet as of September 30, 1925, after giving effect 

to this financing as certified by Arthur Young & Co. 








ASSETS LIABILITIES 
a ae en ee a ; _$1,162,873.63 Accounts Payable_ - pamharete $461,153.73 
Accounts Receivable 2,499,193.25 Accrued Expenses -- pitdw ae 60,470.01 
Merchandise Dealers’ Deposits - inl 20,015.26 
Inventories _______- micaceta dal 1,816,646.05 5% Serial Gold Debentures 
Investments._..__.______- 540,813.45 ) ) ee paaae bbas 1,500,000.00 
Land Contracts Reserves_____..___- : wihccaunon 869 422.96 
Ea _..... 578,598.92 Deferred Profits— 
Plant Accounts____._._._____- ....-. 1,424,103.80 Land Contracts Receivable---_-_- _. 828,412.91 
Prepaid Expenses. _________- oa 107,511.09 Capital Stock 
Authorized and outstanding. ______- 2,000 ,000.00 
Profit and Loss, nine months ended 
Ns Ge ais ons cadceundaebans 1,113,946.92 
ere saccceenedess tee 
Pathe bGaeabidcacdiaadveke _..... $8,129,740.19 $8 ,129,740.19 


All legal ey te incident to the issuance of these notes, including the preparation of the Trust In- 
denture, have been directed and approved by Messrs. Beaumont, Smith & Harris, Detroit, Michigan. 


MATURITIES Prices 
$125,000 due Nov. 1, 1926@100 
150,000 due Nov. 1, 1927@100 
175,000 due Nov. 1, 1928@100 
200,000 due Nov. 1, 1929@ 991, 
225,000 due Nov. 1, 1930@ 99 ‘ 
625,000 due Nov. 1, 1931@ 983, 


Union Trust Company 
First National Company Harris, Small & Company 
Nicol, Ford & Company Livingstone, Higbie & Company 


Detroit, Michigan 


The above information is derived from sources we regard as reliable. We do not guarantee, but believe it to be correct. 
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Subscriptions have been received in excess of this offering. This advertisement appears as a mafter of record. 


Additional Issue 
60,000 Shares 


Southern Gas and Power Corporation 
Class A Stock 


To be Authorized 250,000 Shares To be presently outstanding 110,000 Shares 





Class A Stock will be entitled to cumulative dividends at the rate of $1.75 per share per annum, after dividends on the Preferred Stock but 
before dividends on the Common Stock, payable quarterly September 15, December 15, March 15 and June 15. Each share of Class A Stock 
will be entitled (on the basis of the shares of Common Stock now outstanding) to receive additional dividends equivalent to one-half of the 
amount of dividends paid on each share of Common Stock, provided that the Class A Stock shall not in any year receive dividends (except 
accumulations)in excess of $2.50 per share per annum. Class A Stock will participate on liquidation to the extent of $25.00 per share plus 
accrued dividends, before any distribution on the Common Stock. Class A Stock will not be redeemable. Class A Stock will have limited 
voting rights in case of default in cumulative dividends, as provided in the charter. 


Transfer { GUARANTY TRUST COMPANY OF NEW YORK Registrars! THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK 
Agents \THE BALTIMORE TRUST COMPANY \COMMERCE TRUST CO , BALTIMORE 


Mr. Walter Whetstone, President of the Company, summarizes as follows his letter: 


Company: Southern Gas and Power Corporation (a Maryland corporation) controls through stock ownership 
The Gas Light Company of Augusta (Ga.), Bluefield Gas & Power Company (W. Va.), Suffolk Gas-Electric Com- 
pany (Va.), Concord & Kannapolis Gas Company (N. C.), Gastonia & Suburban Gas Company (N. C.), Cumber- 
land and Allegheny Gas Company (W. Va.), Martinsburg Heat & Light Company (W. Va.), The Tri-City Gas 
Company (Gadsden, Ala.), Valdosta Gas Company (Ga.), and The Gas Light Company of Waverly (N. Y.) 
which controls the Athens and Sayre Gas Company (Pa.). The Company, through its subsidiaries, furnishes arti- 
ficial or naturel gas without competition for lighting, cooking, heating and industrial purposes in 37 communities 
with an aggregate population of 294,000. The territory served by the Company has shown a steady development 
and the aggregate population served has increased more than 50% since 1910. The number of meters in service is 
over 40,000. 


Capitalization* 
(As of September 30, 1925, after giving effect to completion of financing now contemplated) 
Outstanding in the 


Authorized hands of the public 
Divisional Mortgages—-The Gas Light Company 
of Augusta 5% First Mortgage Gold Bonds, 
due 1925-1936 ; +s $252,000 
The Gas Light Company of Waverly First Mort- 
gage 5°, Bonds, due 1929 $150,000 102,500 
Convertible 6% Notes, due 1930 (two issues) 2,000,000 2,000,000 
Preferred Stock—7% Cumulative 5,000,000 604,100 
Class A Stock—without par value__-_- 250,000 shs. 110,000 shs. Tf 
Common Stock—without par value ~ 100,000 shs. 100,000 shs. 


*Upon completion of the financing now contemplated, all outstanding First Lien Collateral Trust Gold Bonds 
of the Company issued under the Indenture dated as of January 1, 1924, and the Supplemental Indenture 
dated as of December 1, 1924, will have been retired. Additional First Lien Collateral Trust Gold Bonds 
may be issued only under the conservative provisions of the Indenture dated as of January 1, 1924. 


**The Company has agreed not to permit the issue of any additional bonds to the public under the First 
Mortgage of The Gas Light Company of Augusta. 


tApproximately 73,235 additional shares of Class A Stock have been or will be reserved for conversion of the 
two issues of the Company's Convertible 6% Gold Notes. 


Valuation: Based on Engineers’ valuation of the properties of the subsidiaries, as of December 31, 1924 (except 
as to the subsidiaries subsequently acquired, which are taken as of the respective dates of acquisition), all after 
depreciation, plus current assets and after deducting liabilities, the value of the Class A Stock to be presently 
outstanding will be approximately $47 per share. 


Purpose: Proceeds from the sale of this additional issue of Class A Stock and of the $1,000,000 principal amount 
of Six Per Cent. 5-Year Convertible Gold Notes to be presently issued as now contemplated will be used by the 
Company for the redemption of all its outstanding First Lien Collateral Trust Gold Bonds Series B 614%, for the 
liquidation of the outstanding bank debt of the Company, for the purchase of additional bonds, stocks, obligations 
or properties of other public utility companies and / or for other corporate purposes. 


Earnings: The average annual earnings applicable to dividends on the Class A Stock for the two years ended 
September 30, 1925, based on above capitalization, was $379,760.46, or equivalent to $3.45 per share on such Stock 
to be presently outstanding, while for the year ended September 30, 1925, such earnings were equivalent to $3.53 
per share. 


Dividends: The Company proposes to inaugurate the eng of giving to the respective holders from time to 
time of Class A Stock the option of receiving shares of Class A Stock at the annual rate of one share for each ten 
shares held, in lieu of the cumulative cash dividends at the rate of $1.75 per share per annum. 


Management: The management and operation of these properties is under the supervision of Messrs. Sander- 
son & Porter, Engineers; experienced and successful public utility operators. 


Legal matters in connection with the issuance of this Class A Stock are under the supervision of Messrs. Piper, Carey & Hall for the Company, and 
Messrs. Cotton & Franklin for the Bankers. 


Subject to approval of our counsel and of The Public Service Commission of Maryland, we offer this Class A Stock, when, as and if issued and 
accepted by us. Deliveries may be made in the form of Temporary Certificates or Interim Receipts. 


The outstanding Class A Stock has been listed on the New York Curb Market and the Company has agreed to make 
application in due course for the listing of its Class A Stock on the New York Stock Exchange. 





Price $25 per Share plus accrued dividend 
(from September 15, 1925) 


Hambleton & Co. 


The statements contained herein are not guaranteed, but are based upon information which we believe to be accurate and reliable. 





November 10, 1925 
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As all of these Bonds have been sold, this advertisement appears as a matter of record only. 


$3,000,000 
Free State of Oldenburg 


Germany 


7 Per Cent External Serial Gold Bonds 


Dated November 1, 1925. Due serially November 1, 1926. to 1945, inclusive. Not callable prior to November 1, 1930. Callable after 
November 1, 1930, at 103 and interest until November 1, 1933, inclusive thereafter at a premium reduced by \% of 1% for each elapsed year. 
Interest payable November 1 and May 1. Principal and interest payable in New York City in U.S. gold coin of the present standard of weight 
and fineness, without deduction for German taxes of any nature, past, present or future, at the office of Ames, Emerich & Co., Fiscal Agents. 
The State covenants to pay principa! and interest of this loan, irrespective of war or peace or of the nationality of the bondholder. 


Coupon 
bonds. Denominations $1,000 and $500. 


The issuance, purposes and terms of this loan have been approved by the Council for Foreign 
Loans of the German Ministry of Finance, Berlin. 


The following information is taken from statements of State Offic ials and other trustworthy sources 
Territory Jhe Free State of Oldenburg is one of the and ratably with such other indebtedness. It is offi- 
foremost agricultural states in Germany. It has a cially stated that the Free State of Oldenburg has al- 
population of 551,805 and an area of 2,482 square miles ways punctually met all obligations under the laws in 
While 57 per cent of its population reside in the coun effect 
try and 44 per cent in the cities, there are 19 cities of 


Financial The estimated value of all taxable prop- 
erty in the State, exclusive of property of the Federal 
government, is in excess of $380,000,000. Of this 
amount it is reported that $284,761,905 is in privately- 
owned real estate The State has assets in city and 


over 2,000 inhabitants each and 1,311 villages. The 
country has been an independent political state since 
the llth century. It has three districts: Oldenburg, 
on the fertile northwest German plains, bordering on 
the North Sea, close to the Holland boundary line; 
Luebeck, bordering on the Baltic Sea, and Birkenfield, 
in the Prussian Rhine Province, bordering on the Saar 
asin. 


country real estate, forests, harbors, accounts receiva- 
ble, ete., totaling $15,964,285. The largest portion of 
the State’s pre-war paper mark debt has been taken 
over by the Federal government. The present value 
; ae eas of the remaining pape ark debt and othe ans, 
Aside from raising large quantities of cereals, potatoes, f the remaining paper mark debt and other loans 


haw. ete.. it is famous for ite Frisian cattle and Olden- measured in rye and gold, exclusive of the present issue, 
J9 UUs, ‘ ' Si ‘ ‘ SEE a e.g . rs a rt : 
burg horses. It also has important internal and over- woah SUMmaM d cod gh aga — the comm — of the 
seas trade and plays a large part in shipbuilding, steel — PT™®S@P' financing, the total debt will be $5,169,999, or 
. Bee x oe ie a : aw less than $10 per capita. 
and iron work, deep sea fishing, cutting and polishing i fie 7 : pom 
yrecious stones, and in the textile, linoleum, cork, glass, or the fiscal year ended March 31, 1925, revenues 
rick and peat industries. showed a surplus of $381,666 over expenditures. The 
budget for the fiscal year ending March 31, 1926, pro- 
Bond Issue These bonds are the direct and only ex- vides for total revenues and expenditures of approxi- 
ternal obligation of the entire Free State to which it mately $5,000,000. 
covenants to apply all its property and entire taxing Purpose of Issue These bonds are issued to provide 
power. The State further covenants that if, while 


funds for the construction of ship and drainage canals, 
any of these bonds are outstanding, it shall issue any dam and electric light and power development in the 
loan secured by a specific lien on any of its properties or cities of Oldenburg, Delmenhorst, Idar and Varel, thus 
revenues, these bonds shall share in such lien equally adding to the productivity of the State. 


MATURITIES AND PRICES 


Amount Due Price Pi Amount Due Price aan 
$75,000 Nov. 1, 1926 100% 6.50% $144,000 Nov. 1, 1936 95% 7.65% 
78,000 Nov. 1, 1927 100 7.00% 153,000 Nov. 1, 1937 95 7.65% 
84,000 Nov. 1, 1928 99% 7.25% 165,000 Nov. 1, 1938 9434 7.65% 
90,000 Nov. 1, 1929 98144 7.50% 177,000 Nov. 1, 1939 941% 7.65% 
96 ,000 Nov. 1, 1930 98 7.50% 189,000 Nov. 1, 1940 94144 7.65% 
102,000 Nov. 1, 1931 96 1% 7.65% 201,000 Nov. 1, 1941 9414 7.60% 
111,000 Nov. 1, 1932 9614 7.65% 216,000 Nov. 1, 1942 943, 7.60% 
117,000 Nov. 1, 1933 9614 7.65% 231,000 Nov. 1, 1943 941, 7.60% 
126,000 Nov. 1, 1934 95% 7.65% 246,000 Nov. 1, 1944 94 7.60% 
135,000 Nov. 1, 1935 95% 7.65% 264,000 Nov. 1, 1945 9374 7.60% 


(Accrued Interest to Be Added) 


All conversions from German to United States Currency have been made at 4.20 Gold Marks to the Dollar. 
Pending delivery of Definitive Bonds, Interim Rece ipts countersigned by The American Exrchange- 
Pacific National Bank, New York City, will be delivered. 


We recommend these bonds for investment and offer them when, as and if issued 
and received by us, and subject to the approval of counsel as to all legal matters. 


Ames, Emerich & Co. 
Federal Securities Corporation Strupp & Co. 


The information contained herein is taken from sources which we believe to be trustworthy, and while nct guaranteed by us. and 
while part thereof has been obtained by cable, it constitutes data on which we have based our purchase of the securities offered. 
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New Issue 


$3,000,000 


Midland Utilities Company 
Serial Gold Notes 


Amount Maturity Price Yield about 
$500,000 41,% November 1, 1926 993; 4.75% 
1,000,000 5% November 1, 1927 100 5.00% 
1,500,000 % November 1, 1928 993, 5.10% 


Dated November 2, 1925. Principal and interest will be payable at the offices of Halsey, Stuart & Co., Inc., in New York 
and Chicago. Interest accruing from November 1, 1925, will be payable semi-annually May 1 and November 1, without 
deduction for Federal Income Taxes now or hereafter deductible at the source, not in excess of 2%. Denomination $1,000. 
The Notes will be redeemable as a whole or in part at any time upon thirty days’ published notice at the following prices 
and accrued interest: $500,000 44%%, due November 1, 1926, at 100 $1,000,000 5%, due November 1, 1927, at 100% 
$1,500,000 5%, due November 1, 1928, to and including October 31, 1927, at 100% and thereafter at 100%. 





For detailed information regarding these Notes, attention is directed to a letter of 
Mr. Samuel Insull, President of the Company, from which the following is summarized: 


| on or about November 23, 1925. 


The Company: The Midland Utilities Com- 
pany, organized under the laws of Delaware, 
owns or controls 23 public utility companies 
serving 186 communities in northern Indiana 
and western Ohio. The operating subsidi- 
aries render service in 35 counties, which in- 
clude the intensely developed industrial dis- 
trict in northwestern Indiana. The princi- 
pal cities served with one or more classes of 
public utility service are Hammond, East 
Chicago, Indiana Harbor, Whiting, Michi- 
gan City, Fort Wayne, South Bend, Elkhart, 
Indiana, and Lima, Ohio. The population 
served is approximately 793,000. 


The electric systems of the subsidiary com- 
panies are interconnected through an 132,000 
volt steel tower transmission line with the 
Commonwealth Edison Company of Chicago 
and the Public Service Company of Northern 
Illinois. The gas transmission and distribu- 
tion systems are connected through four pipe 
lines with the gas system of The Peoples 
Gas Light and Coke Company. 


New York, November 10, 1925. 





These Notes are offered for delivery when, as and if issued and accepted by us, and subject to approval of counsel. 
expected that Interim Receipts of Halsey, Stuart & Co., Inc., or definitive Notes of the Company will be ready for delivery 
All statements herein are official or based on information which we regard as reliable, and 
while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 


Security: These Serial Gold Notes will be a 
direct obligation of the Company and will 
constitute the only funded debt of the Com- 
pany to be presently outstanding. 


Earnings: For the year ended June 30, 
1925, earnings availab!e for interest on the 
Company’s funded debt amounted to $2,- 
676,455.91, as compared with maximum an- 
nual interest requirements on the Company’s 
funded debt, consisting of this issue of Serial 
Gold Notes to be presently outstanding, of 
$147 ,500. 


Control: The Preferred and Common Stocks of 
the Company are mainly held by the United 
Gas Improvement Company, the Common- 
wealth Edison Company, The Peoples Gas 
Light and Coke Company, the Public Service 
Company of Northern Illinois and the Mid- 
dle West Utilities Company. The officers 
and directors of the Midland Utilities Com- 
pany are men of broad experience in the vari- 
ous branches of the public utility field’ 


A circular fully descriptive of the issue will be sent wpon request 


HALSEY, STUART & CO. 


INCORPORATED 


It is 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


New Issue 





$10,000,000 
Rhine-Westphalia Electric Power Corporation 


(Rheinisch-Westfaelisches Elektrizitaetswerk Aktien-Gesellschaft) 


Direct Mortgage Gold Bonds, 7% Series due 1950 


Dated November 2, 1925 


Due November 1, 1950 


Principal and interest payable in New York City in United States gold coin of the present standard of weight and fineness at The 
National City Bank of New York, Trustee, without deduction for any past, present or future taxes or duties levied by or 
within the German Reich. Redeemable as a whole but not in part at any time upon sixty days’ notice at 105 and 
accrued interest prior to November 1, 1935, and at 102 and accrued interest on or after November 1, 1935, 
but prior to maturity. 


THE NATIONAL CITY BANK OF NEW YORK, Trustee 
DARMSTAEDTER UND NATIONALBANK KOMMANDITGESELLSCHAFT AUF AKTIEN, Co-Trustee 





The following summary is based upon a letter of Messrs. Henke and Koepchen, Managing Directors of the 
Rheinisch-Westfaelisches Elektrizitaetswerk Aktien-Gesellschaft, copies of which may be had upon application 


to the undersigned: 


The Rhine-Westphalia Electric Power Cor- 
poration and subsidiaries, with respect to 
property value, earnings, capacity of power 
stations and number of customers served, 
comprise the largest electric light and power 
system in Europe. The districts served, 
which lie in the valleys of the Ruhr and 
lower Rhine, have an area of nearly 6,000 
square mi es, a population of about 4,000,000 
and embrace the most important industrial 
sections of Germany. 


The system includes nine electric generating 
stations with an aggregate capacity of 
635,000 horsepower. The principal station 
is one of the largest and most modern in 
the world and has a capacity of 390,000 
horsepower. In addition to the electric 
properties, the Corporation owns a high 
pressure gas transmission system with 150 
miles of pipe lines, and has an interest in 
certain electric railway properties. 


The 1 nings, including non-operating 
incom he Corporation and its con- 
stitue upanies for the fiscal year ended 
June 4U, 1925, were $7,702,267. Annual 


interest charges on the present issue of 
Bonds and the estimated maximum fixed 
charges on Industrial Debentures, issued 
under the ‘‘ Dawes Plan,” aggregate 
$1,055,000. 


The Direct Mortgage Gold Bonds will be 
secured, in the opinion of counsel, by a 
direct mortgage on the operating properties, 
including real estate, power stations, trans- 
mission and distribution systems, and hard 
coal mines of the Corporation and con- 
stituent companies, subiect only to the 
charge securing the $7,873,300 Industrial 
Debentures. Additiona! Direct Mortgage 
Gold Bonds may be issued to the extent of 
$30,000,000, as provided in the Mortgage 
and Trust Indenture. 





The legality of this issue will be subject to approval of our counsel, Messrs. Shearman & Sterling, New York 


City, and Privy-Counsellor Mazimilian Kempner, Berlin, Germany. 
as and if issued lo and received by us and subject to approval of counsel. 
porary form will be made on or about December 1, 1925. 


New York and Boston Stock Exchanges. 


Bonds are offered for delivery when, 
It is expected that delivery in tem- 
Application will be made to l’st these Bonds on the 


Price 94 and accrued interest, yielding over 7.53% 





The National City Company 


Main Office: National City Bank Building, New York 
Uptown Office: National City Building, 42nd St. at Madison Ave. 
Offices in more than 50 cities in the United States and Canada 


The above information has been obtained, partly by cable, from sources which we consider reliable. We do not guarantee, but 


believe it to be correct. 


Conversions into United States currency have been made at the rate of 4.2 Reichsmark to the Dollar. 
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Subscriptions having been received for these bonds largely in excess of the amount of issue, the books have been closed and 
this advertisement appears as a matter of record. 


$13,000,000 
The Trumbull Steel Company 


Fifteen-Y ear First (Closed) Mortgage Sinking Fund 
Six Per Cent Gold Bonds 


To be dated November 1, 1925 To mature November 1, 1940 
Authorized $13,000,000 To be presently issued $13,000,000 


Coupon bonds in interchangeable denominations of $1,000 and $500, registerable as to principal only. Principal and semi-annual 
interest payable (May 1 and November 1) at The Cleveland Trust Company, Cleveland, Ohio, Trustee. Interest also payable at 
Bankers Trust Company, New York City. Interest payable without deduction for any Federal Normal Income Tax up to2%. The 
ery aw A will refund upon proper application any Pennsylvania, Connecticut or California pase’ property tax not in excess of 
four mills, any Maryland securities tax not in excess of four and one-half mills, any Kentucky personal property tax not in excess 
of five mills, and any Commonwealth of Massachusetts income tax not to exceed 6% per annum. pone Sy the Company 
as a whole or in part by lot on any interest date at 103 and accrued interest during the first five years, 102 and accrued interest during 
the second five years, and at 101 and accrued interest during the last five years, as provided in the below mentioned Indenture. 


New Issue 





The following information has been summarized by Mr. Philip Wick, President of the Company, from his 
letter to the Bankers: 


Business: The Trumbull Steel Company, Warren, Ohio, located in the well-known Youngstown steel dis- 
trict, and organized under the laws of the State of Ohio in 1912, is one of the leading independent steel 
manufacturers. Together with its subsidiaries, it has a total annual capacity of 600,000 tons of highly 
finished steel products, including sheets, hot and cold rolled strip steel, tin plates, ete. As a result of the 
character of its output, the Company has customers engaged in a wide variety of industries, such as rail- 
road, automobile, electrical equipment, farm implement, canning, cooking utensil, metal furniture, stove, 
barrel, keg, ete. 


Security: This issue of bonds will be the direct and general obligation of the Company and secured, in the 
opinion of counsel, by a first closed mortgage upon all the fixed assets of the Company, including real estate, 
plants and equipment, appraised by The American Appraisal Compa iy as of July 31, 1925, at the souad 
depreciated value of $35,032,151, or $2,694 for each $1,000 bond of this issue. 


The Company’s balance sheet as of July 31, 1925, as certified to by Messrs. Ernst & Ernst, and adjusted 


by them to = effect to the sale of this issue of bonds and $5,000,000 Seven Per Cent Ten-Year Gold Deben- 
tures, already underwritten, shows net tangible assets, available for funded debt, of $44,566,435. 


Capitalization 
(After giving effect to the present financing) 
Authorized Outstanding 

Fifteen-Year First Mortgage Sinking Fund Six Per Cent 
Gold Bonds (this issue)_________---- eee $13,000,000 $13,000,000 
Seven Per Cent Ten-Year Gold Debentures______________ 5,000,000 5,000,000 
7% Cumulative Preferred Stock (par value $100)________-_- 15,000,000 9,998,700 
Common Stock (no par value)_________---.----- ~~~ eee 1,500,000 shs. 576,798 shs. 


Earnings: The Company's average annual net earnings applicable to interest, as certified to by Messrs. 
Ernst & Ernst, for the nine years and seven months ended July 31, 1925, after depreciation and after deduct- 
ing allowance for inventory adjustment of $3,000,000 covering the period subsequent to September 30, 1919, 
but before Federal Taxes, were $2,028,711, or 2.60 times the maximum annual interest requirements 
of this issue. The Company is now operating virtually at capacity. 


Purpose of Issue: The purpose of this issue of bonds, together with the $5,000,000 Seven Per Cent. Ten- 
Year Gold Debentures, already underwritten, is to fund current indebtedness incurred chiefly in connection 
with the making of extensive permanent improvements to the properties of the Company. 


Sinking Fund: The Indenture securing this issue will provide for Sinking Fund payments to the Trustee of 
$200,000 semi-annually from January 1, 1927, to January 1, 1936, inclusive, and $300,000 semi-annually 
thereafter, to be used by the Trustee for the redemption of bonds by lot on thirty days’ notice at the above 
mentioned redemption prices. Bonds purchased by the Company may be delivered to the Trustee, however, 
in lieu of cash Sinking Fund payments at an amount equal to the cost (excluding accrued interest) to the Com- 
pany of the bonds so purchased, but not in excess of the price at which such bonds could be redeemed by the 
Company on the next redemption date succeeding such delivery. The Sinking Fund is calculated to retire 
approximately 50% of the issue before maturity. 

Equity: These First Mortgage Bonds will be followed, upon completion of present financing, by $5,000,000 
7° Debentures to be presently issued and by 99,987 shares of 7% Cumulative Preferred and 576,798 shares 
of no par value Common, which Stocks have a present market value of approximately $13,000,000. 


We offer these bonds when, as and if issued and subject to the approval of our counsel. Legal matters pone to this issue are 
under the ga - of Messrs. White & Case for the Bankers and Messrs. Harrington, DeFord, Huxley Smith for the Company. 
Delivery will be made in the form of temporary bonds or interim receipts on or about November 24, 1925- 


Application will be made to list these bonds on the New York Stock Exchange 





Price 96 and accrued interest, to yield over 6.40% 


Bankers Trust Company The ClevelandTrust Co: Otis & Co: 


New York Cleveland New York 
November 12, 1925. 





Statements presented in this advertisement while not guaranteed are obtained from sources which we believe to be reliable. 
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“We enclose our check 


On 


The Equitable of Paris” 


One of the Largest 
Banks in Paris 
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From the Paris edition of 
the New York Herald 


Among the forty-six 
principal banks in the 
Paris clearing house, the 
Paris Officeof The E qui- 
table has ranked from 
twelfth to fourthin clear- 
ings during the past 
eighteen months. 

By using the foreign 
banking services of The 
Equitable you benefit by 
the prestige and good- 
will it enjoys to an un- 
usual degree among for- 
eign banks and business 
men. 





I' you are engaged in foreign business and 


Carry an interest-bearing account with 


The Equitable’s ofhce in Paris, you may— 


Enjoy the advantages of an American bank 
and be surethat your business abroad will 
be handled with American methods. 


Pay foreign bills by check, thus effecting 


a saving in interest. 


Estimate import costs on a definite ex- 
change basis, thus eliminating the specula- 


tion involved 
tions. 


meeting future obliga- 


Buy exchange to replenish your balance 
when you consider foreign rates to be most 


favorable. 


Establish a valuable local reference overseas. 


Secure first-hand trade and credit infor- 


mation. 


Save your traveling representatives time 
and trouble through our Foreign Travel 


Service Bureau. 


Read the column at the left . 


. . then tele- 


phone the office of The Equitable in your 
city. A representative will be glad to call 


at once. 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 
37 WALL STREET 


UPTOWN OFFICE 
Madison Ave. at 45th St. 


FOREIGN OFFICES 





LONDON: 10 Moorgaté, E.C.2 

Bush House, Aldwych,W.C.2 
PARIS: 23 Rue de la Paix 
MRPExICco City: 48 Calle de Capuchinas 


IMPORTERS AND TRADERS OFFICE 


247 Broadway 


DISTRICT KEPKESENTATIVES 


PHILADELPHIA: Packard Building 
BALTIMORE: Calvert and Redwood Sis. 
CHICAGO: 185 South La Salle St. 

SAN FRANCISCO: 485 Californie St 
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The Financial Situation. 

Advances in discount rates and other 
changes have again set the markets, 
speculators agog. On Monday afternoon, after the 
close of the market, the Boston Federal Reserve 
Bank increased its rediscount rate from 344% to 
4%. Meeting early on Thursday, the directors of the 
Bank of England did not raise the British rate, nor 
did the directors of the Federal Reserve Bank of 
New York at their meeting the same afternoon. The 
Boston move, however, has served a very salutary 
purpose. The New York Stock Exchange on Tues- 
day in a violent decline broke practically all records, 
demonstrating the existence of a weak technical situ- 
ation in speculative accounts, and also a widespread 
conviction on the part of the public that restraint 
in speculation, which had been required for the good 
of the community, had not been applied, either 
through necessity or through the moral resistance 
of the persons concerned. However, the market since 
then has again been bounding upward with the same 
rapidity as before At the period of greatest depres- 
sion, the railroad stocks were brought forward, as 
so many times before, and held strong in order to 
steady the general market, but this time the advance 
in them has been carried to greater extremes, and 
yesterday these railroad stocks, particularly in the 
afternoon, shot upward in much the same way as 
the specialties have previously been doing. There 
is, of course, more room for a rise in them since their 
antecedent advances have in most cases been so much 
more moderate, but even in the railroad list it is pos- 
sible to overdo the movement, and it behooves every- 
one to proceed with caution in making purchases. 


important | 
investors and 


_for profitable investment. 


What is happening throughout the world is a very 


general assertion of the law that “to him who hath 


shall be given, and from him who hath not shall be 
taken away, even that which he hath.” This is not 


| the only cause operating in the financial markets, 


but it is not without very important influence. The 
situation in the United States has gathered strength 
and is continuing to do so, because the fundamental 
conditions of business have been sound, and are 
thought likely to remain so. There is, therefore, in 


the United States, not only a rapid growth of busi- 


ness, but business here is attracting unto itself 
liquid funds from all over the world where conditions 


are not as favorable. The world’s capital in inclin- 


_ing to the United States is not only seeking protec- 


tion, but opportunity for investment and profit. 
There is an abundance of liquid capital in Great 
Britain at the present time, but lack of opportunity 
British funds in seeking 
the markets of the world find the greatest allure- 
ment in the United States. On the Continent and 
elsewhere the individual situations differ, but al- 
most everywhere liquid capital is looking toward the 
United States either for greater protection or greater 
opportunity. 

The British desire to keep money rates as low as 
possible in order to stimulate a dull business situa- 
tion. On the other hand, high rates are desirable in 
order to maintain the pound at parity and prevent 
too great a flow of capital toward New York. The 
Federal Reserve banks by their operations in aug- 
menting the supply of credit and currency, and thus 
keeping the money market unduly easy, are serving 
directly to promote the speculative frenzy which 
everyone is now deploring as an evil. Certainly for 
business purposes in America capital is plentiful 
and funds are abundant. Even with increased re- 
discount rates money is not high, and it cannot be 
considered so. If stock market prices are high in 
respect to 314 and 4% rediscount rates, then they are 
too high, as these rates are no more than normal, but 
in this respect it should be observed that at the bot- 
tom of all bear markets some stocks are too high, and 
at the top of all bull markets same stocks have not 
attained their full value. Adjustments as between 
changing values are always necessary. 

Here in the United States we have one of the 
largest and most richly endowed habitable areas in 
the world. In this a large population has set up for 
itself conditions of political and religious freedom, 
universal education and transportation, and poli- 
cies in respect to property, capital, labor and all 
economic questions, which are more and more ap- 
pealing to the world as sound, and which appear to 
be developing along proper lines. In this generally 
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wholesome situation the elements of growth and 
progress are now in dominance under a more than 
ordinarily favorable political administration, and 
this growth is at present being accelerated through 
that fundamental law already referred to. 

It is, of course, true that forward movements are 
not continnous, and the present chapter of pros- 
perity can hardly be expected to continue without 
modifications and setbacks. 

Special favoring influences the present week have 
been the declaration of an extra cash dividend of 35 
share Motors common stock, which 
may be taken as an indication of the favorable situa- 


a on General 
tion of the motor industry, and the resumption of 


dividends on American Sugar Refining common 
stock in face of the depression of the sugar trade. 
Generally speaking, business is in exceptionally 
sound condition. The foundation of prosperity has 
not been destroyed. The one bad feature of the sit- 
This, 


of course, if continued will destroy its own ends by 


uation is the unrestrained gambling in stocks. 


bringing about a bad business situation, especially 
as there is also considerable real estate speculation 
at the moment in all parts of the country. It is 
to be hoped that these two speculations may be 
brought under restraint and control before they pro- 
duce havoc. 


Conditions in the cotton belt during the last two 
weeks of October, according to the semi-monthly re- 
port on the current cotton crop in the United States, 


issued by the Department of Agriculture at Wash- | 
ington on Monday of this week, further improved, | 
and accordingly, 160,000 bales more has been added 


to the estimate of probable yield this year, making 
the latest figures of production 1 
This relates to the condition of the crop on Nov. 1 
Two additional reports are to follow before the final 
estimate of yield, one under date of Nov. 16 and the 
last one Dec. 1. Last year the final estimate of yield 
was 13,627,936 bales, and not since 1914 , when the 
production was 16,134,930 bales, has the growth of 
cotton in any year exceeded the present estimate of 
the Agricultural Department. The latest Govern- 
ment report states that for the 1924 crop the Nov. 1 
1924 estimate was 6% below the final ginning re- 
turns. Apparently full precaution has been taken 
against any such underestimate the present season. 
A year ago picking in some sections of the cotton belt 
continued until Christmas. 
this year. Even though the 1925 acreage is enor- 
mous, being 44,251,000 acres, or nearly 7% in excess 


a) 


5,386,000 bales. | 
.| two weeks has been 1,678,876 bales. 


| 


Such may be the case_ 


of the area harvested for 1924, the latter in turn hav- | 


ing exceeded that.of any preceding year, the constant 
and heavy increase in the estimate of yield per acre 
that has characterized the Government reports dur- 
ing the past two months, would appear to make 
ample allowance for all favorable developments, 
present and prospective. On the other hand, how- 
ever, it should not be forgotton that in addition to 
the actual products of lint cotton, there will be 
about 1,000,000 bales of linters. 

Between the periods covered by the reports of 
Oct. 18 and Noy. 1 this year, the latter being the 
latest to date, some noteworthy changes in the esti- 
mated yield per acre, as to a number of important 
sections, have occurred. For such important States 
as Mississippi and Louisiana the increase covering 
the above mentioned dates of two weeks have been, 
respectively, nine and eight pounds per acre each, 


the average yield per acre for the first mentioned 
State now being 266 pounds and for the latter 227 
pounds; in 1924 the corresponding figures for these 
two States were, respectively, 176 pounds and 145 
pounds. The latest increase this year for Georgia 
has been five pounds per acre, and for Alabama three 
pounds. Missouri, where the crop is not large, shows 
a gain of fifteen pounds per acre in the latest report. 
in Texas the increase is from 117 pounds per acre 
Oct. to 118 on Nov. 1. The final estimate for 
that State in the 1924 report, however, was 138 
pounds per acre. Oklahoma and North Carolina 
both show a decrease during the two weeks and are 


+} 


ui 


18 


ie only States that do, the former of six pounds and 
the latter of nine pounds per acre, but for North 
Carolina the average yield per acre in the latest re- 
port for this year is 242 pounds, in contrast with 196 
pounds per acre, the final estimate for that State in 
1924, and the North Carolina crop in this last men- 
tioned year having been poor. 

lor the entire cotton belt the Nov. 1 report this 
year places the yield per acre at 166.4 pounds, in con- 
trast with 164.7 pounds Oct. 18, and 157.4 pounds, 
the final census ginnings for 1924. In practically 
all of the cotton States, excepting Texas, the latest 
estimate of production exceeds that of 1924, and as 
to some of these States the increase is very large. 
As to practically all of them, excepting North Caro- 
lina and Oklahoma, a larger production is indicated 
this year in the Nov. 1 figures than appeared in the 
report for Oct. 18. Texas is now put down for 
4,100,000 bales, against 4,050,000 bales two weeks 
earlier, but comparing with final ginnings of 4,951,- 
000 bales in 1924. Ginnings to Nov. 1 this year for 
the entire cotton belt are 11,198,660 bales, by far the 
largest ever reported to that date. The increase in 
On Nov. 1 192: 
the ginnings amounted to 9,715,643 bales, an increase 
covering the period of two weeks in that year of 
2,099,662 bales. The difference shown in these fig- 
ures reflects the earlier movement of the crop this 
year. To Nov. 1 1924 the percentage of the total crop 
of that year ginned to that date was 71%; the ratio 
to that date this year is 73%, taking the Government 
estimate issued this week as the basis of the calcula- 
tion. On the same basis the ratio for Texas this year 
to Noy. 1 is slightly under 70% ginned—a year ago 
it was slightly below 77%. 


Another corn crop in excess of three billion bush- 
els is now the estimate of the Department of Agri- 
culture at Washington, in its complete official re- 
port on the cereal crops issued on Tuesday of this 
week. The actual production is now placed at 3,013,- 
390,000 bushels, which is 95,554,000 bushels more 
than was indicated by the Department a month ago, 
and contrasts with only 2,436,513,000 bushels, last 
year’s short yield, and 3,046,387,000 bushels raised in 
1923. There have been six three-billion-bushel corn 
crops raised in the United States, including the crop 
of this year. The largest ever raised was in 1920, 
which was 3,208,584,000 bushels. Last year’s corn 
crop was a poor one, both in quantity and quality, 
the yield per acre being considerably reduced, a loss 
of one-fifth appearing in the total production, in 
contrast with 1923, as the above figures testify, while 
the quality was low and fully 20 points under the 
five-year average. This year’s yield compares closely 
with 1923. Of the half dozen leading States in the 


corn belt, only one, Nebraska, shows a loss in pro- 
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duction this year in contrast with the large harvest | 
of 1923. Iowa, Illinois, Indiana, Missouri and Ohio | 
(which with Nebraska constitute the six largest) 
growers of corn) all record large gains this year. | 
These five States (omitting Nebraska) will raise | 
nearly 49% of the total corn crop the present year; | 
in 1923 their proportion was 43%. The increase in | 
the production of corn for these five States over 
1923 is 11.8%. Nebraska reports a loss of 50,000,000 
bushels this year as compared with 1923, and Ne- 


braska in both years was the third State as to the | 


quantity of corn harvested. The Southwest also re- 
ports a heavy loss in production this year. 
yield for Texas will be only 31,648,000 bushels, as 


average, 1918-22, of 125,928,000 bushels. 
in Oklahoma is 21,600,000 bushels this year in con- 


trast with $7,526,000 bushels in 1923 and a five-year 
average of 59,880,000 bushels. 


| 


| the Government and Parliament. 
The 1925 | 
out of the financial situation. 
against 96,440,000 bushels in 1923, and a five-year | 
Production | 


at the outset, only a short time was necessary for 
him to do so. 

Cabling on Novy. 6, the Paris representative of the 
New York “Times” gave a vivid word picture of the 
many-sided predicament in which the Premier was 
placed. In part he said: “With the frane facing a 
new crisis, the attention of the French capital has 
been turned almost exclusively to the domestic finan- 
cial situation. Unfortunately, the political situa- 
tion is such as to oppose a formidable barrier to any 
rapid betterment of the situation through action by 
The Government 
is weak, miserably weak. Its weakness grows largely 
It is unstable be- 
cause on the Left it must contend with the demand 
of the Socialists for a capital levy, and on the Right 
with the stern opposition of the conservative Senate 
to this measure. The financial plans of M. Painleve 
are swung this way and that by these two currents. 


The average yield per acre for 1925 for the entire | He knows full well that the business leaders of the 


corn belt is 28.3 bushels; in 1923 it was 29.2, while 
for Texas the yield per acre this year was only 8.0 
bushels, in contrast with 18.5 in 1923. The quality 
of this year’s corn crop is placed at 83.6%, against 
79.4% in 1925, but the quality of the crop raised in 
Texas this year is placed at only 56%, against 78% 
in 1923. The stock of old corn on farms Novy. 1 1925 
is estimated at 60,952,000 bushels, or 2.5% of the 
1924 crop, which, as noted above, was considerably 
reduced in quantity and of low grade; on Nov. 1 1924 
the carryover from the 1923 crop was 101,934,000 
bushels, or 3.3% of the crop of 1923. 

The Government report issued on Tuesday also 
tells of a slight betterment as to the yield of white 


country much prefer other tax burdens to a levy on 
acquired wealth. Also he knows that without some 
form of this Socialist panacea his tenure of office 
will be short. This situation explains why, when 
the Premier, who is also Finance Minister, went 





before the Chamber Finance Commission this after- 
noon with the financial measures to be introduced 
to-morrow he left the politicians puzzled. They saw 
the Premier’s projects were sure to meet criticism 
from both sides.” 





He outlined his plan to the Commission on Nov. 6, 
but it did not become available until the next day. 
The Paris representative of the New York “Times” 


potatoes, the 1925 crop of which is now estimated at 
346,503,000 bushels. This is much below the produc- 
tion of recent years. Since 1911 there have been only 
three years in which a smaller quantity was raised. 
Last year the crop was a bumper crop at 454,784,000 
bushels. The yield per acre this year is given as 
100.3 bushels, whereas in 1924 it was 124.2 bushels. 
The 1925 production of tobacco is estimated at 1,264,- 
226,000 pounds, which is considerably in excess of 
earlier estimates and contrasts with 1,240,513,000 
pounds in 1924. For practically all of the other 
cereal crops the earlier estimates stand. The total 
wheat crop is 697,272,000 bushels, an average yield | 
per acre of 12.9 bushels, whereas last year it was 
16.1 bushels, the latter being somewhat above the 
average. The quality of the wheat crop is 89.0%, 
against 93.1% in 1924. 
tically the same quality in both years, at 91.7% for 
the former and 88.2% for the latter. Rye, which 
shows a loss of over 20% in production this year, is 


Oats and barley show prac- | 





also of poorer quality, the figures being 86.5% for 
1925 and 93.0% for 1924. 


When the French Cabinet, headed by Paul Pain- 
leve, resigned in a body recently in order to get rid 
of Joseph Caillaux as Finance Minister, according to 
Paris cable advices at the time, Premier Painleve 
also assumed the duties of Finance Minister in his 
reconstructed Cabinet. Apparently he took this 
step, not because he felt that he, better than anyone 
else, could solve the troublesome financial problems, 
but because he did not know where to find a com- 
petent man who would be accepted by Parliament. 
He must have known before he took over the Finance 
portfolio that he would be beset by formidable ob- 
stacles on all sides. If he did not realize this fact 





summarizing the plan and commenting upon it, said: 
“If the finance bill introduced by the French Govy- 
ernment to-day becomes law there will no longer be 
any foundation for the charge that Frenchmen do 
not pay taxes. It is the most complete effort at 
taxation ever made in this country, or probably in 
any other. It taxes everything. It taxes land with 
It taxes land without houses. It taxes the 
millionaire’s revenue from gilt-edged investments 
and it taxes the clerk’s salary. It taxes stocks, it 
taxes bonds, it taxes ancient furniture, it taxes 


houses. 


kitchen utensils, it taxes diamonds, and it taxes 


pearls, and pictures, and tapestries, and books, It 
taxes everything people have. If it passes it will 
make the name of Painleve as famous in French 
contemporary history as the name of Volsted is 
across the Atlantic. As Premier Painleve says in 
his introduction to the bill, a special sacrifice is de- 
manded of the country. His bill shows how he would 
collect a sacrifice of 80,000,000,000 francs over four- 
teen years. He expects it to yield 5,955,000,000 a 


year, and this sum, plus a sum of 2,630,000,000 from 


the budget, is to feed a sinking fund for the retire- 
ment of the French domestic debt. He calculates 
that in fourteen years his plan will reduce the French 
public debt of 300,000,000,000 francs down to a stable 
debt by the elimination of the floating debt and 
short-term securities. But for the moment, the way 
M. Painleve plans to get the money has more interest 
than what will be done with it. What effect it will 
have on all securities is awaited with great anxiety.” 

The Premier that evening issued a statement in 
explanation of his plan. He said: “The State will 
live up to all its obligations and its faithfulness to 
its given word is an essential guarantee of its credit 
and currency. Holders of national defense bonds 
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need not be afraid of there being any conversion. It | 
is by taxation alone that complete balancing of the | 
budget will be accomplished. All expenditures will | 
be included in it and severely controlled. More- | 
over, we intend to begin progressive redemption of | 
the public debt, chiefly lightening and regulating the 
floating debt, which endangers our money. It will | 
be done by organizing an autonomous sinking fund 
absolutely independent of the State and master of 
its resources. The exceptional national levy will be 
imposed without brutality or vexations to any one, 
according to the wealth of each citizen, who may pay 
immediately, in three payments or in fourteen years, 
as he prefers. Thus we will close the era of make- 
shifts, loan and inflation, and a period of equilibrium 
permitting the stabilization of money will begin. 
We must first, however, clear up the difficulties of 
the past. Assuredly important results have been 
obtained in 1925, as the State has not only consoli- 
dated 6,000,000,000 francs’ worth of national de- 
fense bonds, but the Treasury has also retired 5,000,- 
000,000 short-term bonds. These efforts, neverthe- 
less, leave the Treasury at the end of the year facing 
a 2,500,000,000 frane deficit, which it will ask from 
the Bank of France as a provisional loan until the 
tax payments are received—delayed by tardy adop- 
tion of the budget. This in general lines is the plan 
for financial improvement we are undertaking with 
courage and which we ask all citizens to help in. 
The situation would not become serious unless the 
country or men in power lacked will. As long as we 
remain in the Government our will, I assure you, 
will not fail.” The New York “Times” representa- 
tive added that “while M. Painleve was making this 
statement, a giant meeting, with an overflow audi- 
ence in another hall, was being held by the Land- 
lords’ Association of France. Violent protests were 
made against the proposed laws on property, renting, 
real estate, etc. After voting numerous resolutions 
the meetings broke up and the landlords paraded 
with the intention of protesting in front of the Fi- 
nance Ministry. Heavy police forces succeeded in 
dispersing the crowd before it reached its destina- 
tion.” 





The measures were approved by the Cabinet on 
Nov. 7. Still the outlook for approval by the Cham- 
ber of Deputies was by no means encouraging. On 
the evening of Nov. 8 the Paris representative of the 
New York “Times” cabled that “the cloud of a new 
Government crisis spread across the French horizon 
to-day before the shadows of the last one had dis- 
appeared, which is to say that Premier Painleve will 
probably fall in the coming week on the new tax 
project which he introduced yesterday.” He added 
that “this afternoon the Premier told newspaper 
men he had decided to raise the question of confi- 
dence in an immediate vote on the new revenue bill, 
which was equivalent to saying that if it was not 
voted quickly he would quit office. An hour and a 
half later the Finance Commission of the Chamber, 
by a vote of 17 to 14, withheld approval of the new 
bill, declared itself opposed to all inflation involved 
in the Painleve project, and invited the Government 
to shape its financial policy on the program which 
had been approved by the leaders of the Left major- 
ity ; namely, a levy on capital.” Continuing, he said: 
“Tmmediately after learning of this vote M. Painleve 
let it be known that he nevertheless would bring his 





bill before the Chamber to-morrow and demand that 


that body put itself on record. Friends of the Gov- 
ernment pointed out that only thirty-one Deputies 
voted in the Finance Commission, whereas there are 
sixty members. The fact is many of the Right mem- 
bers were absent. But what a weak reed for a Pre- 
mier of the Left to lean upon!” 

Further outlining the general political situation 
and the special predicament of Premier Painleve, 
he said: “Aside from the unfavorable vote of the 
Finance Commission, which plainly indicates that 
all the Left members did not vote for the Painleve 
project, inquiries in political circles of varying col- 
ors and perusal of the newspapers of all parties show 
an exceptioua! lack of approbation. The main diffi- 
culty from the political point of view Lies in the cir- 
cumstance that if M. Painleve changes his project 
to meet the demand of the Left bloc leaders he has 
not the slightest chance of getting it through the Sen- 
ate. If the Government’s project is such as to suit 
the Senate the Socialists will quit him and leave him 
in a minority in the Chamber. What the Left lead- 
ers want is a Socialist project which has the approval 
of the Radical Socialists. This project, known as 
the Blum plan, after the leader of the Unified So- 
cialists, calls for a 10% mortgage on all real wealth 
in France, payable in fourteen years. Figuring the 
real wealth of France at 1,500,000,000,000, its au- 


of mortgages worth 150,000,000,000. This measure, 
of course, is opposed by most of the big business in- 
terests in France, because of the difficult burden it 
would place on going business concerns. Politically, 
it is rather difficult to see just what the Socialists 
are driving at in insisting on it at this time, for it is 
certain the Senate will not approve it. It may be 
that they wish to force a new election under the 
present electoral laws, believing they can get the 
approval of a majority of those who vote.” 


In his account of the situation the next day the 
“Times” correspondent said: “Almost as many so- 
lutions of France’s financial difficulties as there 
are parties in French politics are being offered to- 
day for trial. In some parties there are indeed al- 
inost as many plans as there are members. I irst, 
there is the Government plan for the redemption of 
the floating debt at the rate of 6,000,000,000 francs 
a year through the agency of a sinking fund fed from 
special taxation of all forms of property over four- 
teen years. Next there is the Blum-Auriol proposal 
for a 10% capital levy. Third, there is M. Lou- 
cheur’s proposal for a ten-year moratorium on short- 
term bonds and reduction of interest on all bonds to 
3%. Fourth, there is M. Bonnefous’s proposa! for 
a lottery loan. Fifth, there remains in the back- 
ground M. Caillaux’s proposal, which resembles 
largely that of the present Government except for 
creater moderation in trying to wring golden eggs 
out of the govse. Beyond these is a host of others 
with many variants. But for the moment the sitna- 
tion sums itself this way: That the Socialists are 
trying by every means to graft their proposal for a 
capital levy into that of the Government.” 

The Finance Committee of the Chamber of Depu- 
ties took action again on Nov. 10 on the proposed 
capital levy, “described as a 15% tax on securities,” 
and defeated the proposal. It was explained in an 


Assocjated Press dispatch from Paris that evening 
that “the failure of M. Painleve to include real estate 
and landed property, confining the levy to securities 
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alone, arrayed the Deputies representing towns and | 
cities against him.” In outlining what had hap- | 
pened that day the Paris representative of the New 
York “Times” said: “At the end of a day marked 
by developments which gave the Premier far more 
reason to resign than he had two weeks ago when he 
and the Cabinet quit to get rid of M. Caillaux, Presi- 
dent Doumergue intervened and advised M. Pain- 
leve to cease bickesing with the Finance Committee, 
where the Socialist: hold the balance as they do in 
the Chamber, and to go before Parliament so that 
if he fell responsibility would fall squarely on the 
Soualists.” It was added that “M. Painleve agreed 
and when Deputy Malvy, heal of the Finance Com- 
ruittee, called oa M. Painleve to-night and asked him 
vunce incre to change his plans and get nearer to the 
Socialis‘ demands the Premier gave him a eurt re- 
fusa_ and asked ‘1im to deliv2r to his colleagues this 
feessspe: ‘I will1ot run. I wid fall on the field of 
battle.’ ” 


According to a special Paris dispatch to the New 
York “Herald Tribune” the same evening, “France’s 
parliamentary deadlock over the formula for re- 
habilitating the nation’s finances reached such an 
acute stage late to-day that Premicr Painleve ap- 
pealeg to President Doumergue to summon a Cabi- 
net meeting at the Elysee Palace to decide the Gov- 
ernment’s next move. This meetiug, under the chair- 
manship of the President, ended early to-night with 
the decision that Painleve will appear before the 
Chamber of Deputies on Thursday and if necessary 
defy that body to throw the Ministry out of office 
and assume full responsibility for the failure to 
agree on any formula by which the country may re- 
gain its financial balance.” It was noted also that 
“the Chamber adjourned this evening until Thursday 
on account of the Armistice anniversary to-morrow.” 

In the interval no time was lost in conferences in 
efforts to so modify the finance bill that there might 
be a strong probability of its being accepted both in 
the Chamber of Deputies and the Senate. That real 
progress apparently was made was indicated in the 
following excerpt from a special Paris dispatch to 
the New York “Times” under date of Nov. 11: “When 
at 2 o’clock this morning Louis Malvy, President of 
the Chamber Finance Commission, wakened Pre- 
mier Painleve to announce to him that Left groups 
had once more agreed on what they thought should 
be the financial program of the Government, the 
Premier, delighted to find that there was peace 
within the camp of his followers, declared at once 
that he was perfectly willing to redraft his finance 
bill to meet their united views.” It was added that 
“this historie interview, which remade the Left bloc 


to meet those conditions. They are five in number, 
and to-morrow at 11 o’clock, if there is no further 
change in this kaleidoscopic situation, they will be 
presented in the form of a bill to the Finance Com- 
mission. The first condition is that there be no in- 
flation. M. Painleve has insisted that there is im- 
perative need for at least 2,500,000,000 frances in new 
money to meet next month’s maturities. But Leon 
Blum and his associates have found a way to meet 
in part this 2,500,000,000 and yet avoid calling it 
new inflation. They estimate that 1,500,000,000 in 
bank notes has been lost or destroyed and new bank 
notes for this amount can be issued to make up the 
loss without raising the legal limit of circulation. 
Their second condition is for consolidation of the 
three, six and ten-year Treasury bonds, except those 
due this year. M. Painleve has refused so far to 
have anything to do with consolidation of short-term 
bonds and this consolidation will not affect the de- 
fense bonds. The third and fourth conditions are 
application of the doctrine of a capital levy by which 
the State will take a share in real estate more than 
150,000 franes value, and a 15% beneficiary part in 
all industrial and commercial concerns in payment 
of the debt redemption lexy or tax. This very rad- 
ical proposal is the one which M. Caillaux de 
nounced when, on the eve of his resignation, he pro- 
tested that mortgage banks acting for a large Paris 
concern were advocates of just such a measure for 
their own ultimate profit, they acting as agents for 
the Government in the conversion.” 

Late Thursday evening the Paris representative of 
the New York “Herald Tribune” cabled that, “by 
working uninterruptedly for twenty-four hours, 
Premier Painleve was able to draw up a new finance 
measure which he presented to-day. It is a compro- 
mise with the Socialists and for this reason has a 
chance of passage in the Chamber of Deputies. The 
feature of the amended bill is a 15% mortgage in 
favor of the State on the commerce, industry and 
estates of the nation, but it does not involve actual 
State participation in national business, which was 
the suggestion of the Socialists.” 





The negotiations with respect to a settlement of 
Italy’s war debt have resulted in an agreement being 
reached by the Italian and American commissions. 
This happened on Thursday, Nov. 12. Apparently 
it came about largely because before it left 
Rome the Italian Commission was instructed 
to reach a settlement, and because the Amer- 
ican Commission was particularly generous in 
the terms that it stipulated. Thursday afternoon 
at 4 o’clock a statement was issued setting forth the 
terms, which were closely in keeping with the fore- 





and may have most important for 
France, took place while the Premier lay in bed. 
M. Malvy went back to his friends to inform them 
that all was well and that 


re-draft its much-disputed bill. 


consequences 


the Government would 


Thus when day 


broke on the anniversary of the armistice, all was | 


peace.” 

The terms said to have been agreed upon were out- 
lined as follows: “What the bloc agreed on in the 
midnight hours was largely what M. Painleve had 
hitherto declared he would not accept. It was 
largely what Leon Blum and Vincent Auriol had 
been trying by every means during the past five 
days to graft onto the Government measure. To-day 
was spent in trying to remake the Government bill 


casts. In a special Washington dispatch to the 
New York “Times” Thursday evening the results 
were outlined in part as follows: “An agreement 
for the funding of Italy’s war-time debt to the United 
States was reached to-day by the Italian and Ameri- 
can Debt Commissions, under which Italy would 
pay a total of $2,407,000,000 over a period of sixty- 
two vears. The terms are considerably more lenient 
than those granted to any other debtor nation up to 
this time and, roughly calculated, represent repay- 
ment of the original principal amount of $1,648,000,- 
000 and $759,000,000 in interest, accrued and future, 
The agreement has received the approval of Presi- 
dent Coolidge and will be sent by him to Congress 
| for ratification. The American Commission gave its 
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approval to the agreement by unanimous vote, and 
the forecasts are that it will be accepted by Congress, 
although the terms undoubtedly are below what a 
few of the Senators had expected. Backers of the 
agreement indicated to-night that there seemed no 
chance that Italy would ever admit capacity to pay 
a larger total sum and that Congress would gain 
nothing and lose all by withholding ratification. 
The principal amount under the agreement will be 
put at $2,042,000,000, this total being reached by 
adding to the original principal of $1,648,000,000 
accrued interest to $394,000,000. Itaiy 
contracts to repay this principal amount starting 
with payments of $5,000,000 for the first five years, 
during which no interest shall be paid, and mount- 


amountil 


ig 


ing to $80,000,000 annually in the last few years. | 


1/ 


The interest to be paid will start at 14 


of 1% to be 
increase gradually until 2% interest will be paid 
during the last seven years. It was in the accept- 
ance of these extremely low interest rates that the 
American Commission made its greatest conces- 
sion. The average rate of interest to be paid by the 
Italian Government over a period of fifty-seven years 
will be less than 9-10 of 1%. The terms finally 
agreed upon represented the maximum concessions 
which either Commission was willing to make at the 
conclusion of a session which lasted more than an 
hour, and at which the American proposal outlined 
in the New York ‘Times’ this morning was discussed. 
Both the Italian and American Commissioners ap- 
peared to be elated by the outcome of the negotia- 
tions, although Count Volpi, the Italian Finance 
Minister, declared in a statement that the total sum 
was somewhat more than Italy had expected to be 
called upon to pay.” 

The settlement terms were favorably received in 
local banking circles. It was reperted that a loan of 
$160,000,000 to Italy might be floated in the United 
States next year. A special Paris dispatch to the 
New York “Herald Tribune” Thursday evening 
stated that “the news received here late to-night that 
an agreement had been reached at Washington for 
funding the Italian debt to the United States greatly 


puzzled the French Treasury officials, who kept in | 


close touch with Joseph Caillaux’s recent efforts at 
Washington to settle the French debt to America. 
That both Great Britain and Belgium had made set- 


. . | « ° . . cm 
tlements which seemed exacting led to the expecta- | juggling with actual figures and a new definite pro- 


tion here that the terms of the French funding would 
not be easy, but the favorable Italian settlement at 
this time is interpreted either as a sudden reversal of 
American public opinion because of the European 
peace agreement, or to exceedingly clever work on 
the part of the Italian negotiators.” 
the dispatch also, “it is admitted that the Italian 
settlement is based on terms which French official- 


° ° —" | 
dom did not regard as possible before the Caillaux 


mission left for Washington or since its return with 
a stop-gap agreement to pay $40,000,000 annually 
for five years. The Italian interest rates, graduating 
from nothing for five years to an eighth of 1% for 
ten years thereafter, is interpreted here to mean that 
renewed negotiations by France would result in 
terms which a few weeks ago would have been con- 
sidered out of the question.” 


Although there had been the usual rumors in 
Washington dispatches of a near “deadlock” having 
been reached in the negotiations with respect to the 
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Italian war debt, most of the advices from the na- 
tional capital had stated that President Coolidge 
was confident that a settlement would be reached. 
In fact, as early in the week as Nov. 8 the Washing. 
ton correspondent of the New York “Herald Trib- 
une” said in a dispatch to his paper that “the Italian 
debt funding negotiations, it was declared here to- 
gh authority, will succeed. Failure of the 
and reach an 
vreement will not be permitted under any circum- 
tances, it was stated, and Secretary of the Treas. 
Mellon will be the driving force to push the ne- 
gotiations to a successful conclusion.” 


, ° | 
Gav on DID 


! 


ltalian American Commissions to 


urs 
He also said 
that “many obstacles have been encountered by the 
American Commission in the efforts thus far made, 
but when the negotiations are resumed to-morrow 


_it will be with a will on both sides to go as far as 
paid for ten years after the first five years, and will | 


| gether. 


| 








| 


possible in order to bring the extremes of view to- 
While pessimism seemed to be uppermost 
yesterday regarding the situation, due to the fact 
that the initial proposal of the Italians and counter 
proposal by the American Commission were wide 
apart as to the amount to be paid by Italy, the feel. 
ing to-day gave way to optimism, when it became 
known that the American Government would go a 
long way to reconcile existing differences.” 

The Washington advices the next day were reason- 
ably reassuring. The New York “Times” represen- 
tative said that “the negotiations between the Italian 
and American Debt Commissioners got to the point 
today where definite figures were quoted in pro- 
posals and counter proposals, and while there was 
still a wide gap to be bridged when adjournment was 
taken to-night the hope was expressed that the ef- 
forts of the sub-committees might be completed to- 
morrow and a joint meeting of the full commissions 
be called for Wednesday at which final actien, either 
for acceptance or rejection of Italy’s best offer, 
would be taken.” According to a special telegraphic 
dispatch to the New York “Herald Tribune” still a 
day later, “the United States and Italian Debt Com- 
missions arrived at a critical stage in their funding 
negotiations to-night. Whether an early agreement 
is to be reached or further prolonged negotiations 
will be necessary depends on the result of a meeting 
of the American Debt Commission called for 11 
o'clock to-morrow morning. Adjournment of the 
sub-committee to-night followed several hours of 


posal by Count Volpi and his associates, which was 
said to be the maximum offer that Italy could afford 
to make. This offer, it was reported, Secretary Mel- 
lon and a majority of the members of the American 


| Commission were inclined to accept with slight med- 


According to | 


ifications, incorporated in it being a principal of 
settlement agreed on and the Italians having in- 


/creased the total amount to be paid to a consider- 


able extent over the first offer. Senator Smoot and 


Secretary Hoover, however, were reported to be op- 


posed to accepting the terms, regarding them as too 
low.” 


According to Washington dispatches the very next 
day the outlook was decidedly encouraging. As a 
matter of fact, in all the war debt negotiations, it 
seems to have been the practice of the Washington 
newspaper correspondents to alternate in their ac- 
counts of the proceedings between “deadlocks” and 
probable successful outcomes. At any rate, accord- 


ing to a special dispatch from the national capital 
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to the New York “Times” Wednesday evening, “set- | playing Fascist tunes passed through the streets 


tlement of Italy’s war-time debt of $2,138,000,000 to. 
the United States appeared assured to-night, after | 
the American Debt Funding Commission, by unani- | 
mous action, made an offer under the terms of which | 
the Italian Government would be called upon to | 
make a total payment of about $2,500,000,000 spread | 
over a period of from sixty-five to seventy years.” It | 
was suggested that “this proposal, based upon a 
study of Italy’s capacity to pay, was the most lenient | 
that has been made in any of the funding negotia- 
tions, not excepting that reached with Belgium, and | 
there were many predictions to-night that an agree- | 
ment would be reached to-morrow.” 


amid the cheers of the people. To-day a flood of con- 
gratulatory messages began to arrive. Among the 
first were those of the King, Queen, Crown Prince, 


Queen Mother and all of the members of the royal 


family. Then followed a stream of telegrams from 
all parts of the world. They were so numerous that 
to-day they were being taken to Signor Mussolini’s 
office in sacks.” 


‘or some time foreign newspaper correspondents 
stationed in Rome have complained of a severe cen- 
It will be 
recalled that because of this situation a considerable 


sorship by the Mussolini Government. 


number of them declined to be present at the inter- 


Official announcement that a settlement had been | 
reached was made Thursday, Nov. 12, after “a con- | 
ference by members of the American Debt Commis: | 
sion and President Coolidge and a later meeting be- | 
tween the Italian mission and Americans.” Accord- 
ing to an Associated Press dispatch from Washing- 
ton that afternoon, “although he declined to disclose | 
details, Count Volpi, Italian Finance Minister and 
head of the Italian Commission, expressed gratifica- 
tion over the liberality of the terms accorded to 
Italy. He said the concessions made were far in 
excess of any published forecast he had seen. ‘The 
United States has been very generous,’ said another 
member of the Italian delegation.” It was added 
that “arrangements were made for the actual sign- 
ing of the compact next Saturday [to-day]. A few 
details of the text are yet to be worked out.” Pre- 
mier Mussolini was quoted in an Associated Press 
dispatch from Rome Thursday afternoon, upon being 
told that an agreement had been reached, as saying 
that “I hope it is true, because it will mean great 
things for both countries.” An official statement 
was issued in Washington at 4 o’clock Thursday af.- 
ternoon setting forth the terms, as given in earlier 
paragraphs. 


The attempt upon the life of Premier Mussolini of 
Italy near the close of last week was only the begin- 
ning of a far-reaching plot, according to a special 
wireless message from Rome to the New York 
“Times” on Nov. 6. It was claimed that “investiga- 
tion into the attempt against Premier Mussolini’s 
life appears to show a plot far more vast than at first 
supposed, including the overthrow of the House of 
Savoy as well as the Fascist Government and the 
establishment of a republic in Italy. The Premier’s 
death, it is now declared, was to have been the signal 


view granted by Mussolini at the Locarno Confer. 
ence. It would seem that just recently the censor- 
ship has heen still more severe. Under date of Nov. 
11 the London correspondent of the New York 
“Times” cabled that “a state of great nervous ten- 
sion now exists in Italy, according to trustworthy 
private information reaching here, due particularly 
to the severe censorship being applied by the Mus- 
solini Government.” It was added that “this sever- 
ity is due partly to the fact that some Fascist news- 
papers went so far as to attribute the recent prep- 
arations for an attempt on Premier Mussolini’s life 
to ‘the obscure machinations ef the agents of a neigh- 
boring power.’ The Italian press, it is declared, is 
not permitted to mention such events as the destruc- 
tion in Triests of the office of the Slav paper ‘Edin- 
ost,’ which aroused great excitement in Jugoslavia, 
nor the recent disorders at Brescia and Parma, dur- 
ing which the offices of prominent Freemasons were 
destroyed and individuals beaten.” 





According to a special wireless message from 
Rome to the New York “Evening Post” last evening, 
“it is announced that the Chamber of Deputies will 
be convoked Wednesday—a month ahead of time— 
in order. to rush through legislation which will con- 
solidate the Fascist Government’s position and en- 
able the Cabinet to deal summarily with the Italians 
implicated in last week’s attempt to overthrow the 
present regime. Premier Mussolini will appear be- 
fore the Parliament and submit the following ex- 
traordinary measures: First, a bill disfranchising 
the so-called renegade Italians living abroad and en- 
gaged in subversive anti-Fascist activities, together 
with the confiscation of their property in Italy; 
second, a measure giving broader powers to the Pre- 
mier:; third, a measure recognizing Fascist labor syn- 





for the counter-revolutionary movement, which in 


, ; | 
the confusion and panic caused by the sudden dis- | 


appearance of the leader of Fascism would have up- 


set the present order. The plotters could probably | 


have counted on the active participation of only a 
small minority of the Italian people, but in the tur- 
moil which would have inevitably followed the an- 


nouncement of Mussolini’s murder, almost anything | 


might have been possible to even a small group of 
resolute men.” 

As evidence of the hold the Premier bas upon his 
own people and the regard in which he is held out- 
side his own country, it was stated that “Italy re 
acted wonderfully to the news of Premier Musso- 
lini’s escape from danger. Imposing manifestations 
occurred in all of the large cities, in which hundreds 
of thousands of persons participated. As if by magic 
{lags appeared at almost every window, while bands 





and their respective labor magistrates; 
fourth, a bill designating prefects of police; fifth, a 
bill constituting provincial councils of national econ- 
omy.” It was suggested that “the sudden assembly 
of the Chamber is likely to embarrass the dwindling 
ranks of the opposition parties, which are appar- 
ently endeavoring to return to Parliament without 
any repudiation of their principles.” 

One of the most encouraging tendencies recently 
with respect to European affairs has been that of the 
most prominent representatives of the nations that 
were bitter enemies in the last war to meet and talk 
things over. This spirit was shown at the Locarno 
Conference, when Foreign Minister Briand of France 
and Foreign Minister Stresemann of Germany went 
apart from the conference to a quiet spot on the lake 
to do this very thing. The same spirit was in evi- 
dence at the annual Guildhall dinner of the Lord 


| dicates 


i 
| 
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Mayor in London on the evening of Nov. 9. In briefly 
describing the event the New York “Times” repre- 
sentative at that centre said: “Prophecies of future 
peace and happiness as a result of the Locarno trea- 
ties which, if they come true, will bring to Europe a 
new golden age, were made by Premier Baldwin and 

Foreign Secretary Austen Chamberlain at the Guild- 

hall banquet which was held to-night with all the 
brilliant pomp and pageantry which have made it 

one of the most splendid traditions of London life. 

A distinguished audience, including the American 

Ambassador, representatives of other nations and 

prominent British notables, was electrified and 

aroused to enthusiasm when Mr. Chamberlain, For- 

eign Secretary of the Empire, but a few years ago at 

deadly grips with Germany, drank from a huge lov- 

ing cup and then handed it with a gesture of frank- 

est friendliness and courtesy to the German Ambas- 

sador, who then turned to him and pledged him.” He | 
added that “both men seemed profoundly touched by 

the incident, to which Mr. Chamberlain made a hand- 

some allusion in his speech, his first public state- | 
ment since his return to London from Locarno. It 

was Chamberlain’s night. His speech easily took 

first honors of the evening. At its close the vener- | 
able Guildhall walls resounded to the roars of sin- 
cere and heartfelt approval.” 


The New York “Herald Tribune” representative 
gave more significant details in his account of the 
dinner. He said that “for the first time since 1913 
the German Ambassador was present to-night at the 
City of London’s historic ceremony—the Lord May- 
or’s annual banquet at Guildhall. The presence of 
Dr. Sthamer was tangible evidence that the spirit of 
Locarno is abroad in the land, and Austen Chamber- 
lain, hero of that conference, made a happy refer- 
ence to it in his speech. ‘Through the hospitality of 
the Lord Mayor to-night I am able to drink from 
the loving cup with the German Ambassador,’ said 
the British Foreign Secretary. ‘What I have done 
to-night the representatives of other nations may do 
to-morrow.’ Dr. Sthamer was received with cheers 
when he took his seat near the middle of the banquet 
table between Merry del Val, Spanish Ambassador 
and dean of the diplomatic corps here, and Mr. Cham- 
berlain. The Foreign Secretary in his address 
sounded a note of warning to the German National- 
ists who appear to be trying to sabotage the work of 
Locarno. ‘No statesman dare take the responsibility 
for dashing from our lips the cup of hope of Lo- 
‘arno,’ he declared, ‘and no nation dare face the load 
of obloquy which will rest on any nation which will 
deny to the world its great need and its deepest and 
most profound hope.’ Mr. Chamberlain declared it 
was not the written treaties of Locarno which the 
world cared about, but the spirit of Locarno, and in 
this connection he expressed the belief that Locarno 
was the beginning and not the end. The Foreign 
Minister said he hoped that the same good-will which 
prevailed at Locarno might exist in the Far East, 
where representatives of the world Powers and 


China are wrestling with the question of Chinese 
customs.” 
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It became known here on Wednesday, through 
London cable advices, that “the signing of the Lo- | 
carno Treaty in London next month, it is stated, will | 
be marked by a series of functions probably without 


precedent in the history of this city. Chief among 
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them will be a great banquet given by the King and 
Queen at Buckingham Palace to the statesmen of the 
foreign Powers who come to London to sign the 
treaty, and to the British Ministers who sign the 
treaty in behalf of this country. It will be one of the 
most magnificent functions ever held in London, and 
it will be followed by a brilliant reception, to which 
will be bidden the diplomatic corps, Cabinet Minis- 
ters, political leaders and great public figures in all 
walks of life.’ According to cable advices from the 
same centre the next day “preparations for the sign- 
ing of the agreement in London Dec. 1 are well ad- 
vanced. It is understood the British Government 
already has sent invitations to the statesmen and 
officials who took part in the negotiations at Lo- 
carno, and also to their wives. The occasion of the 
signing of the treaties is to be made as imposing as 
possible.” It was added that “Commons reassem- 
bles Monday after its vacation, and Wednesday’s ses- 
sion is to be devoted to debate on the Locarno pact 
preparatory to its ratification. All the leaders in 


| the House are expected to participate.” 


In spite of the attitude of the German Nationalists 
toward the Locarno treaties and the resignation of 
their three representatives from the Cabinet, the po- 
litical situation and outlook in Germany appeared 
considerably more reassuring than in France. Ina 
special wireless message to the New York “Times” 
on Noy. 6 the situation was outlined in part as fol- 
lows: “The Chancellor and his colleagues confi- 
dently expect that the logical consequences which 
the Allies are pledged to bring about in the occupied 
Rhineland will become visible and tangible by the 
middle of this month and that, therefore, the Ger- 
man plenipotentiaries will be enabled to sign the 
draft treaties at London in the beginning of Decem- 
ber. Meanwhile, in the last week of November, the 
treaties will be submitted to the Reichstag which, 
however, will take no definite action on them until 
after the signing. The question of reorganizing the 
Cabinet is left incomplete. The retirement of the 
Nationalist Ministers will not be dealt with until 
after the fulfillment of the Locarno promises— 
which means virtually simultaneously with the re- 
assembling of the Reichstag.” 

That further progress in the same direction had 
been made was indicated in the following excerpt 
from a special wireless dispatch to the New York 
“Times” on Nov. 10: “The German Government’s 
program for a campaign to force the Locarno Treaty 
acceptance through the Reichstag despite the radical 
Right opposition was tentatively completed this 
morning following a visit of Reichstag President 
Loebe to President Hindenburg, whom he told that 
everything is in readiness for the fray and the date 
of the Reichstag opening practically fixed for Nov. 
23. The Reichstag President, who expressed confi- 
dence over the outlook, outlined the program which 
constitutes the first clearing of the situation since 


the radical Naticnalist members left the Cabinet two 
weeks ago.” 


Still another favorable announcement was that 
Germany had handed her reply to the Conference 
of Ambassadors on disarmament. This word was 
received in an Associated Press dispatch from Paris 
under date of Nov. 11. It stated that “Germany’s 


reply to the Conference of Ambassadors on the sub- 
ject of disarmament was handed to Foreign Minister 
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Briand by Ambassador von Hoesch this evening. It 
is understood that the document shows a real dis- 
position on the part of Germany to achieve genuine 
disarmament and an earnest effort to fall into the 
spirit of the Locarno agreements.” The dispatch also 
said that “it is felt in Paris that the note gives the 
Ambassadors’ Conference satisfactory assurances 
that the provisions of the disarmament clauses of the 
Treaty of Versailles have been fulfilled, and it is ex- 
pected that the evacuation of the Cologne area will 
be ordered beginning Dec. 1.” The correspondent 
further stated that “the main features of the German 
note are assurances that the following measures 
are being or will be carried out: Curtailment of the 
authority of General von Seeckt as Commander of 
the Reichswehr. Suppression of military training 
in athletic organizations. Demilitarization of police 
effectives above the maximum of 150,000 men. Con- 
fiscation of all weapons declared illegal by the Ver- 
sailles Treaty and the destruction of twenty-two 
heavy pieces of artillery.” 


Announcement was made in Berlin on Noy. 12 that 
“the Senior Council or Steering Committee to the 
Reichstag met this afternoon and fixed Nov. 20 as 
the date for the reopening of Parliament. The Lo- 
carno treaties, however, will be laid before the Depu- 
ties, presumably to the accompaniment of a Govern- 
mental declaration delivered either by the Chancel- 
lor or Foreign Minister Stresemann only three days 
later, which was the date foreseen by Herr Loebe, 
Reichstag President, on his arrival here from Amer- 
ica.” It was added that “it is probable that after 
the usual speeches by party leaders the treaties will 
be turned over to the Foreign Relations Committee 
to be brought before the full house again after the 


German plenipotentiaries return from the sign- 
ing ceremony at London the first Gays of De- 


cember.” 

While at the outset a week ago cable dispatches 
from Damascus told of a rapid return to normal in 
the business section of the city, following the up- 
rising of the Arabs the week before, it became in- 
creasingly evident as the week progressed that fresh 
trouble had broken out near the city, if not in it. 
In an Associated Press dispatch from Damascus on 
Nov. 6 it was stated that “the Arabs, represented as 
conducting a holy war, are reported to have thrown 
in their lot with the Jebel Druse tribesmen, the com- 
bined forces showing determination to wage bitter 
warfare against France as the mandatory country.” 
The situation further outlined follows: 
“From unofficial advices the tribesmen appear to be 
in control of a great part of the territery north of 
Damascus, it being stated that all of the Homs dis- 
trict, about SO miles to the north of Damascus, is in 
their hands. Damascus, sorely tried in mid-October 
by the fighting between the French and natives, 
according to one authoritative account, is closely 
surrounded and the target, at times, for the fire of 
the Druses. The city is without railway and tele- 
graphic communication with the outside world, and 
those who are able to make their way are seeking 
shelter in Jerusalem to the south, and at Alexan- 
dretta and Aleppo to the north. 
General Gamelin, have refrained from spectacular 
reprisals, and the opinion in Paris seems to be that 
the problem will be solved momentarily under the 


Was as 


The French, under | 


by the League of Nations. In Damascus, street traf- 
fic is at a standstill, the shops are closed and the 
inhabitants are fleeing.” 


Evidently the French Government decided that by 
allowing Syria greater freedom of action the trouble 
being experienced in that country would be at least 
lessened. This idea was clearly set forth in a special 
Paris cablegram to the New York “Times” under 
date of Nov. 7. It was claimed that “as soon as order 
is re-established in Syria a larger measure of auton- 
omy will be granted to the native peoples under the 
League of Nations mandate, Foreign Minister Bri- 
and announced to-day to the Cabinet Council meet- 
ing. A measure has been prepared by a parlia- 
mentary commission presided over by Deputy Paul 
Boncour, which during the recent month has been 
studying the situation and drafting conditions un- 
der which the mandate can best be administered in 
harmony with the needs of the native populations 
and so as to provide the largest possible measure of 
autonomy. One of the difficulties is the great num- 
ber of races and interests in Syria which make con- 
tinuance of a central disinterested authority essen- 
tial. In M. Briand’s view the mandatory power 
should be more largely advisory than executive and 
his choice of Senator Henry de Jouvenel as High 
Commissioner has been made with this object. This 
appointment was definitely confirmed by the Cabi- 
net, and M. de Jouvenel will, it is understood, leave 
very shortly to-take up his duties. His task will be 
to pacify the various peoples and religious organiza- 
tions whose grievances have developed the present 
unrest. These are partly religious anJ partly per- 
sonal, especially in the case of the Jebel Druses, 
whose revolt was largely due to friction between 
some members of the Attrach family and the French 
resident. The new High Commissioner intends to 
hold open court as soon as he reaches Damascus for 
hearing the views of all the people, to which the 
statutes proposed by the French Government will be 
as far as possible accorded.” 

In a special Geneva cable message to the New York 
“Times” on Noy. 10 it was stated that “the alleged 
desire of the French Government to establish a king- 
dom in Syria in no manner conflicts with the terms 
of the League of Nations mandate under which 
France is responsible for the Government of the 
country, League officials told the New York ‘Times’ 
correspondent to-day. Meantime, though the League 
is not opposed to the reported arrangement, the 
Irench not informed Geneva of 
such an intention as yet. In fact, the Secretariat of 
the League is still uninformed of the selection of 
Senator de Jouvenel as High Commissioner in Syria, 
under terms of man- 


Government has 


notice not being essential 


dates.” 


The following day word came from Damascus that 
“the situation at Damascus remains essentially un- 
changed, especially outside the city, which is calm. 
French troops are now engaged in keeping bandits 
at a respectful distance. Strong detachments are 
stationed at the principal entrances, among them 
Medan. where the Foreign Legion, wherein, curi- 
ously, there is a large proportion of Germans, is 
placed.” In a special cable dispatch from Berlin to 
the New York “Herald Tribune” on Nov. 8 it was 
stated that “the arrival of the two American destroy- 





rules of civilized warfare with a verdict eventually 


ers here yesterday created an unfavorable impres- 
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sion on the French authorities in Syria, as showing | 


want of confidence by the United States Government 
in the French administration. As soon as the war- 
ships arrived, however, the commanding officer came 
ashore and, with the American Consul, called offi- 
cially on General Sarrail and the Governor of Leb- 
anon, both of whom returned the call aboard the ves- 
sels in the afternoon.” The correspondent explained 
that, “in justification of the American warships for 
the protection of the interests of United States citi- 
zens, it may be pointed out that the feature of the 
situation is the fact that the country is largely in 
the hands of rebel bands and there are not sufficient 
French troops to oppose them, Reinforcements are 
the essential factor for improving the situation and 
large numbers are necessary. Although cavalry and 
infantry reinforcements are beginning to arrive here, 
no substantial increase in the French forces may be 
expected for some weeks.” 

So far as can be learned, official bank rates at 
leading European centres have not been changed 
from 9% in Berlin; 7% in Italy; 644% in Belgium; 
6% in Paris; 544% in Denmark; 5% in Madrid and 
Norway; 414% in Sweden; 4% in London and 314% 
in Holland and Switzerland. Open market discount 
rates in London continue to advance and finished at 


34435 15-16% for short bills, against 372% last 


week, and at 3 15-16% for three months’ bills, against | 


342% a week earlier. Money on call at the British 
centre, on the other hand, has been somewhat easier, 
and closed at 314%, in comparison with 874% a week 
ago. In Paris the open market discount rate re- 
mains at 444% and in Switzerland at 214%, the same 
as the previous week. 


The Bank of England’s statement for the week 
ending Noy. 11 was again featured by a material con- 
traction in gold, amounting to £988,787, while an 
increase in note circulation of £76,000 combined to 
bring about a decline in reserve of £1,065,000. More- 
over, the proportion of reserve to liabilities fell 
sharply, and is now 21.48%, as compared with 
22.79% last week and 23.79% for 
of October 28. In 1924 the ratio 
21% .and a year earlier at 1914. Impor- 
tant changes occurred in the deposit items. Public 
deposits declined £1,044,000, while “other” deposits 
expanded £3,399,000. 


the week 
stood at 


An increase in loans on Gov- 


ernment securities of £4,193,000 was shown. Loans| 
on other securities, however, fell £726,000. The 


Bank’s gold holdings now stand at £148,058,069, as 
against £128,494,253 last year (before the transfer 
to the Bank of England of the £27,000,000 formerly 
held by the Redemption Account of the Currency 
Note issue) and £127,686,026 in 1923. 
tals £26,289,000. 

the 


Reserve to- 
A year ago it was £25,373,933 and 
23,251,871. Note 
£141,519,000, as compared with £ 
and £124,204,155 a 
stands at 


vear before 


circulation is 
22 870,320 in 1924 
The loan total 
£72.821,486 and 
£71.469.488 one and two vears ago, respectively. 


vear earlier. 


£74,423,000, as against 


Notwithstanding repeated rumors to the contrary, 
no change was made in the minimum discount rate, 
which remains at 4%. Clearings through the Lon- 


don banks for the week were £794,216,000, as against 
{852,792,000 last week and £810,997,000 a year ago. 
We append herewith comparisons of the different 


items of the Bank of England return for a series of 
years: 


THE CHRONICLE 


| Treasury deposits_Inc 











BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


192 1924 1923 1922. 1921 
Voor. 11 Nor. 12 Noe. 14 Noe. 15 Nov. 16 
£ £ £ £ £ 
¢ bl4! 000 122,87 20 124,204.155 121,901,960 123,587,030 


15,862,522 14.885.509 12,854,839 20,067,150 


, l 204 0 105,493,522 105.804.2088 109,505,988 106.037.703 

( seCL ) 00 40,898,443 43.718.506 49.967.519 35,725,883 

74,42 0) 72.821.486 71.469.488 66,143,276 84,822,923 

( 25,373.9 23 ,231 871 29.056 23,296,166 

( 2148,058,069 128,494,253 127,686,026 127,441,016 128,433,196 
p 

91.42° ?} 1¢ o 1 phe &% 1k&&% 

4 4% 4% 3% 5 % 

a April 29 1925, £27.000.000 gold coln and bullion 

for rrency note issues and which was transferred to the 

| er - turn to the gold s lard 

b be statem for April 1925, includes £27,000.000 of Bank 

fi n return for the same amount of gold coin and builion held 


n redemptior eount f eurre vy note |i 


According to the statement of the Bank of France, 
this week, the gold item shows another small gain, 
namely, 15,625 franes. Total gold holdings now 
stand at 5,547,609,600 francs, against 5,544,560,526 
francs at the corresponding date last year and 
5,539,535,612 francs the year previous. Of the 
foregoing amounts 1,864,320,907 francs were held 
abroad in each of the years. Following the high 
record of 48,011,479,965 francs reached last week, 
a contraction of 329,773,000 francs occurred the 
present week in note circulation. Aggregate cir- 
culation is thus brought down to 47,681,706,050 
franes, contrasting with 40,635,940,175 francs for 
the corresponding date last year and 37,439,366,595 
francs for the year before. During the week silver 
gained 283,000 francs, advances rose 87,947,000 
francs, Treasury deposits increased 28,866,000 francs 
and general deposits were augmented by 115,869,000 
francs. On the other hand, the total of bills dis- 
counted was reduced 1,235,411,000 francs. Com- 
parisons of the various items in this week’s return 
with the statement of last week and with corre- 
sponding dates in both 1924 and 1923 are as follows: 


BANK OF FRANCE’'S COMPARATIVE STATEMENT. 








Changes ————_——- status as of ———__—_—_ 
Jor Week. Noo. 121925. Nov. 131924. Nor. 15 1923. 

Gold Holdings— Francs. Francs. Francs. Francs. 
Be Dee. ccénsaa Inc. 15.625 3,683,.288.693 3,680.239,618 3,675,214,704 
ee Unchanged 1,864,320,907 1,864,320,907 1,864,320,907 
Deiinseasausad Inc. 15.625 5,547,609,600 5,544,560,526 5,539,535,612 
BUGl stacconsana Inc 283,000 311,373,197 304,029,605 295,837,295 


Bills discounted __ Dec .1,235,411,000 
Advances _..Inc. 87,947,000 
Note circulation. . Dec. 329,773,000 

28,866,000 
115,869,000 


3,232 
2,665,706 528 
47 651,706,050 
44,578,259 


2,484 ,286,909 


4.630,671,902 
2,838 ,410,007 
40 635,940,175 
16,316,186 
1,550,549 ,009 


3,351,186,416 
2,329,186 ,546 
37,439,366 595 
83,658 353 


General deposits 2,118,735,642 


Ine 


The Imperial Bank of Germany in its statement, 
issued as of Nov. 7, reported a reduction in note cir- 
culation, although accompanied by shrinkage in 
assets. Gold holdings gained a nominal amount. 
In detail the figures show that note circulation was 
reduced 125,240,000 marks, at the same time that 


other maturing obligations expanded 80,280,000 
marks and “other liabilities” increased 9,585,000 


imarks. As to assets, there was a loss of 155,780,000 
in holdings of bills of exchange and checks 
and of 12,412,000 marks in advances. Deposits held 
abroad declined 29,879,000 marks and silver and 
other coins 214,000 marks. Increases occurred of 
15,171,000 marks in notes on other banks, 789,000 
marks in investments and 104,293,000 marks in 
“other assets.” The Bank’s stock of gold and bul- 
ion aggregates 1,206,897,000 marks, an increase for 
the week of 31,000 marks, and comparing with 694,- 
288,000 marks a year ago, and 467,025,000 marks in 


1923. 


marks 


Note circulation is now 2,677,644,000 marks. 
The above figures are in gold marks, or the equiva- 
lent of a trillion paper marks to each gold mark. 
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The Federal Reserve Bank statement, issued on | 
Thursday afternoon, revealed small additions to gold | 
holdings, heavy contraction in rediscounting opera- 
tions and—for the System as a whole—a consider- 
able gain in open market purchases. The figures for | 
the banks as a group show an addition of $6,500,- 
000 to gold reserves. Rediscounts of bills secured by 
Government obligations declined $54,000,000 and 
other bills $17,600,000, making a total decline in 
bills rediscounted of $71,600,000. Holdings of bills 
bought in the open market increased $10,200,000. In 
total bills and securities (earning assets) there was 
a contraction of $56,100,000, while deposits fell off 
$26,200,000. At New York a gain in 3,7 00,- 
000 was shown, while rediscounting of all classes 
of paper was reduced approximately $38,100,000. | 
Open market purchases remained practically sta- | 
tionary. Total bills and securities were reduced $36,- 
900,000 and deposits $3,400,000. The amount of Fed- 
eral Reserve notes in actual circulation declined | 
both locally and nationally—$7,100,000 in the case 
of the former, and $2,100,000 for the latter. Member 
bank reserve accounts also declined, $13,400,000 for 
the System and $1,300,000 at New York. As to the 
reserve ratios, the decrease in deposits, coupled with 
larger gold reserves, combined to bring about an ad- 
vance of 0.8%, to 72.3%, for the entire System, and 
of 1 to 82.4%, at the local institution. 

Last Saturday’s statement of New York Clearing 
House banks and trust companies reflected strain, 
in showing that surplus was again completely wiped 
out and a deficit in reserve of more than $7,000,000 
established, at the same time that loans and depos- 
its were sharply lowered. In the item of loans, dis- 
counts, etc., a contraction of $24,662,000 was re- 
ported. Net demand deposits fell $59,785,000, to 
$4,516,092,000, which is exclusive of $18,999,000 of 
Government deposits. Time deposits decreased 
$1,494,000, to $550,078,000. Cash in own vaults of | 
members of the Federal Reserve Bank increased | 
$3,119,000, to $49,781,000, although this is not | 
counted as reserve. Reserves of State banks and | 
trust companies in own vaults gained $334,000, but 
reserves Of these institutions kept in other deposito- | 
ries fell $183,000. A decline of $48,257,000 in the | 
reserves Of member banks at the Federal Reserve in- | 
stitution was responsible for a loss in surplus re- | 
serves of $40,210,420, notwithstanding the falling off 
in the deposits. The result was that besides the com- 
plete elimination of last week’s excess reserve of | 


gold of $ 





Ho7 
— {Os 








$32,267,200, a deficiency in reserve of $7,943,220 was | 
created. It should be noted that the figures here 


given for surplus are on the basis of legal reserves | 
of 15% against demand deposits for member banks 
of the Federal Reserve System, but not including | 
$49,781,000 cash in vault held by these member insti- 
tutions on Saturday last. 


In that might have been ex- 
pected to make it advance, the trend of money at this 
centre downward. for demand loans 
were higher at the beginning of the week, following 
the deficit of $7,943 
Clearing House banks last Saturday. Loans were 
said to have been called to the extent of $15,000,000 
and call money touched 5%. Thereafter the trend 
On both Thursday and yesterday 
the only quotation was 414%. Brokers’ loans must 
have been reduced somewhat temporarily by the 


spite of everything 
Rates 


Was 


.220 in reserves reported by the 


was downward. 





heavy liquidation in stocks on Tuesday. But as the 
upward movement in them was resumed the very 
next day and continued during the rest of the week 
on a big scale, quite likely they are as high now as 
they were a week ago. Much was made in specula- 
tive circles for a single day of the advance in the 
rediseount rate of the Boston Federal Reserve Bank 
from 514 to 4%, but as subsequent events showed, it 
had no influence on the money market at this centre. 
Ample proof of business activity and prosperity was 
furnished by the continued million-car loadings, the 
increase in the unfilled orders of the United States 
Steel Corporation of 391,886 tons in October, the 
declaration of an extra cash dividend of $5 a share 
on General Motors common stock, the resumption of 
dividends on American Sugar Refining common at 
the rate of 5% a year, and the declaration of extra 
cash or stock dividends by various other corpora- 
tions. The bond market was only moderately active. 
There are indications that several large Enropean 
loans will be floated in the United States early next 
vear. 


Dealing with specific rates for money, call loans 


‘this week again ranged between 4% and 5%, un- 


changed from the range of the previous week. Mon- 
day the high was 5%, the low 434% with 434% the 
rate for renewals. On Tuesday the renewal basis was 
advanced to 5%, which was the high for the day, al- 
though before the close there was a decline to 44%%. 
Easier conditions prevailed on Wednesday and call 
funds renewed at 434%, with 434% the maximum 
and 4%% the minimum quotation. During the 
remainder of the week, that is, Thursday and Friday, 
only one rate was quoted, 444%, this being the high, 
the low and the ruling figure on both days. In 
time money the situation remains unchanged, with 
trading narrow and featureless. Offerings were 
adequate and the demand light. A range of 434@ 
5% was mentioned, but the trading rate at which 
practically all transactions were put through was 
41%%% for all periods from sixty days to six months, 
as against 434@5% a week ago. 

Commercial paper was in good demand but as the 
supply of high-grade names was small, business was 
restricted and the aggregate turnover moderate. 
Four to six months names of choice character continue 
to be quoted at 44@414% with the bulk of the busi- 
ness passing at the inside figure.» New England mill 
paper and the shorter choice names continue to be 
dealt in at 444%. Names less well known require 
414%, indicating that the market was slightly easier 


than last week, when 44@4%% was asked. 


Banks’ and bankers’ uecceptances remain at the 
levels previously current. No increase in activity 
was noted and the volume of business transacted was 
small. the call market 
the chief influence in restricting trading in accept- 
ances. For call loans against bankers’ acceptances 
the posted rat 

against 414% a week ago. 


irmness in was of course 


» of the American Acceptance Council 
The Aeccept- 


| ’ ( 
Is now 4%, 


ance Council makes the discount rate on prime 
bankers’ acceptances eligible for purchase by the 
Federal Reserve banks 334% bid and 3% asked 
for bills running 30 days, 344% bid and 324% asked 


for 60 davs. 354% bid and 314% asked for 90 days, 


334% bid and 354% asked for 120 days, and 34%% 
bid and 334%, asked for 150 days; and 4% bid and 


374% asked for 180 days. 


are as follows: 


Open market quotations 
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SPOT DELIVERY. 


90 Days. 60 Days 320 Day. 
ee Gree Bae ctccnccecnndsessnses 3K%G@3% 3K @3% 3% @3h% 
FOR DELIVERY WITHIN THIRTY DAYS 
CG ee 8% bir 
Pe DET Us ndvcutsukatheddbihenscdedudedecécbebenensewes 3% bit 


The Federal Reserve Bank of Boston advanced its 
discount rate on all classes of paper from 314% to 
4%. Otherwise there have been no changes this 
week in Federal Reserve Bank rates. The following 
is the schedule of rates now in effect for the various 
classes of paper at the different Reserve banks: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFEC? 
































NOVEMBER 13 1925. 
Paper Maturing— 
After 90| Afteré 
W thin Days, but but 
00 Daye. Wtthtn 6|Wtthin + 
PEDERAL RESERVE Months. | Month: 
BANK. —s 
Com'rectal\ Secured 
Agric! &\y U. 8 \Bankers’| Trade |Agrétcul.*| Agrica 
L[Avestock|Governm't| Accep- Accep- and ana 
Paper. Obltga- tances. tances |Livestock| LAvestoc 
nea. ttons Paper. Paper 
pti bee onedees at 4 1 4 4 4 4 
2 Ree 8% 3% 3K 3% 3% 3% 
Philadelphia_......_. ‘ 3% 3% 3% 3K 3% Bh 
GPE so cccecececs 3% 3% 3% 3K BK Bu 
ees 4 4 4 4 4 4 
Atlanta. . ies 7 4 4 3 4 4 4 
SS ES 4 4 4 4 4 4 
3 Saar 4 4 4 4 4 4 
Minneapolis. ._......... 4 4 4 + 4 4 
Kansas City........... 4 4 4 4 4 4 
a 4 | 4 4 A 4 4 
Ban Francisco 3% 3% 3% 8% 3% 3% 








* Including bankers’ acceptances drawn for an agricultural purpose and secure’ 
by warehouse receipte, &c. 


Sterling exchange was if anything still duller the 
present week and the market was a narrow, lifeless 
affair, with trading of small proportions and rate 
changes confined to l% cent. At intervals 
a considerable volume of ‘selling was reported in Lon- 
don but this did not have the usual depressing effect, 
locally, as the demand here was fully adequate to sus- 
tain prices. Offerings of commercial bills were still 
relatively light. However, indications of interest in 
sterling were not lacking and the attitude of large 
dealers was principally one of caution, few showing 
any inclination to take on new commitments. Fluc- 
tuations in rates, even of the most minute character, 


of a 


received attention, in the hope of gaining some idea 
as to what sterling is likely to do during the next few 
weeks. Possibility of an advance in the rediscount 
rate of the Federal Reserve Bank of New York (in 
view of such action by the Federal Reserve Bank of 
Boston) caused some anxiety as such a development 
would be likely to have an important bearing on ster- 
ling values. ‘Toward the latter part of the week ru- 
mors of a change in the Bank of England rate were 
circulated. As the open market rate is only a frac- 
tion under the official figure, it is understood that 
strong pressure is being brought to bear upon the 
authorities for an increase in the English Bank rate. 
Money rates in New York have shown a distinctly 
hardening tendency and the general belief is that if 
the British Bank rate is advaneed New York will take 
similar action. No change was announced, how- 
ever, and the market once more settled down to await 
further developments. In the earlier part of the 
week the Armistice Day celebrations in Europe served 


to restrict operations, while the uncertainties govern- | 


ing political and financial conditions in France exer- 


cised a somewhat depressing influence on foreign ex- 
News that satisfactory terms had 
been reached for settlement of Italy’s war indebted- 
ness created a good impression and price levels on 
Friday responded by an advance of 1-l6c., with the 


change generally. 


close at the highest for the week. 
Referring to the day-to-day rates, 


sterling ex- 
change on Saturday last was slightly easier and de- 


'mand sold off 1-l6c. to 4 84 5-16@4 8434, cable 
transfers to 4 84 11-16@4 8434 and sixtydays to 
481 1-16@4 81%; trading, though irregular, was 
rather more active than is usual for a half-day session. 
On Monday the market was steady and quotations 

‘not changed from 4 84 5-16@4 8434 for demand, 
4 84 11-16@4 8434 for cable transfers and 4 81 1-16 
@4 811% for sixty days. An easier trend developed 
on Tuesday and demand bills sold at 4 84 5-16 (one 
rate) all day, cable transfers at 4 84 11-16 and sixty 
days at 4 81 1-16. On Wednesday semi-holiday con- 
ditions prevailed abroad in observance of Armistice 
Day; yet trading here was fairly active and rates were 
fractionally up with the range 4 84 5-16@4 84% for 
demand, 4 84 11-16@4 8434 for cable transfers and 
4 81 1-16@4 81) for sixty days. News that a set- 

'tlement of Italy’s war debts to the United States 

had been effected failed to influence sterling on Thurs- 

day to any extent and prices for demand were only a 

shade up at 4 8434@4 847-16, cable transfers at 

4 8434124 84 13-16 and sixty days at 4814%@ 

/4 81 3-16, on light trading. Friday’s market was 

quiet and slightly lower, with the range 4 84 5-16@ 

4 843% for demand, 4 84 11-16 for cable transfers 

and 4 81 1-16@4 811 for sixty days. Closing quo- 

tations were 4811 for sixty days, 4 84% for de- 
mand and 4 8424 for cable transfers. Commercial 
sight bills finished at 4 8414, sixty days at 4 80°%, 
ninety days at 4 7974, documents for payment (sixty 

days) at 4 807%, and seven-day grain bills at 4 8514. 

Cotton and grain for payment closed at 4 8414. 

There were no gold engagements reported during 
the week, either for export or import. A shipment 

| of $625,000 in silver was made for India via the 8. 5. 

City of Dunedin. The Bank of England continues 

to sell and export gold, mainly to the Straits Settle- 

ments. 


In Continental exchange interest continues to 
centre on the pyrotechnics in French franes, which 


again moved erratically and sustained further heavy 
losses in value as a result of almost continuous selling 
For the market as a whole, trading was 
only intermittently active and the undertone much 


ay 


pressure. 
the time was nervous and depressed. Business 
was again hampered by holiday observance abroad 
(Armistice Day), the interruption having the cus- 
bringing irregularity and 
hesitancy both before and after the holiday. France 
exchange opened at 4.0534, then sank gradually until 
3.9214 was reached, or about 5 points above last 
then rallied 4.0714 before 
Speculative selling was more of a factor 
while the decline 
1 steady stream of capital ex- 
In the forepart of the week, 


tomary effect of about 


week’s low record, to 
the close. 
than 


was accentuated by : 


has been the case of late, 


ports. uneasiness over 
the financial outlook continued unabated. Prospects 
of any speedy or satisfactory adjustment of present 





| acute conditions in French finances under the present 
Government appeared unfavorable to say the least 
and a general feeling of gloom pervaded the market. 
Later on announcement of the successful termination’ 


of the Italian debt negotiations had a stimulating 
effect on franes, as well as on lire, on the ground 
that the comparatively easy terms that have been 
granted Italy might pave the way ior demands for 
greater leniency with regard to France later on. 
Local dealers took only a minor part in frane dealings, 
although in some quarters it is being pointed out that 
conditions are not quite as black for France as they 
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appear on the surface. Should the Locarno treaties | 
be ratified, this will mean an important reduction in 
military expenses and consequent lessening of that 
harassed country’s heavy financial burden. Further- 
more, it is claimed that the Moroccan situation is 
clearing up rapidly; peace negotiations are said to be 
nearing completion. 


Italian lire were inactive and | 
also tended downward, declining to 3.96, after having 
opened at 4.00. At the close a rally to 4.05 was 
brought about as a result of the success of the Italian 
debt The advance was sentimental 
rather than actual, however, and stress is laid on the 
fact that although the settlement should give Italy 
a basis for stabilizing her currency and pave the way 
for the placing of substantial credits in this market, 
lire have been supported artificially for quite some 
time and that as a result the market is in a decidedly 
topheavy position technically. Besides, Italy’s some- 
what chaotic political condition renders unlikely, it 


negotiations. 


is thought any outburst of speculative buying on the | 


strength of the settlement. Dealers have not as yet 
forgotten that announcement of the Belgian debt 
settlement was followed by a sharp decline in Antwerp 
francs, in place of an advance. Nevertheless, fairly 
good buying developed at intervals on the part of 


those who were impressed by the fact that the terms | 


offered Italy by the American Commission are the 
most favorable accorded any of the Allies. In the 
other branches of the European exchange market 
there is very little to report. German and Austrian 
currencies remain motionless. Greek exchange con- 
tinues heavy and hovered around 1.33, on light 
dealings. The minor Central European exchanges 
were neglected and practically unchanged. Polish 
zlotys again held steady at around 16.70, though 
closing at 16.50. This is believed to be the result 
of Government intervention. Although trade con- 
ditions are still unfavorable and confidence has 
been seriously strained as a result of the recent 
collapse in rates, indications are that Polish affairs 
are on the mend. Several reforms designed to 
cut down expenditures and bring about govern- 


‘ 
« 


: naan | Noom Buying Rate for Cable Transfers in New York 
mental economy have been introduced and it is | Country ené Monetary, Value im Untied Stace Money 
stated that Finance Minister Grabsky is meeting | _ | NO. 7. | Nov. 9. | Nov. 10. | Nos. 11.) Nov. 18.) Hoe, 18. 
‘] air slecessc j ie ¢ > : 1S » ets ili EUROPE— | $ s | ¥ | & 
with fair success in his atte mpts to restore stability | EUROPM Te ls ssdsi is 14065 |s.14006 |s.14064 |s.14075 [5.14001 
and secure foreign credits. | Saieen, Sane.-----| O20e., | Severe | sores | sotaes | ‘soreve | serney 
The London check rate on Paris finished at 119.15, | Csechosovakte, Krone 20019 | Oanz | 2479 | 2487, | 2406. | 2470" 
as against 121.35 last week. In New York sight bills | "3g!a0¢ 90umt Fr ns lasses 4.8466 ‘ $468 4.8473 |4.8470 
. ‘ . | #4 d, ee 025220 | .025228 | .025222 | .025216 | .025219 | .025228 
on the French centre closed at 4.0314, against 4.05; | France, trane cada’ 0405 | 0397 0397 | 0395 | .0401 0406 
. / : . . . | Germany, reichsmark.) 2551 2381 2381 2381 | .2381 .2381 
cable transfers at 4.0414, against 4.06; commercialsight | Greece, drachma..... 013531 | 0133%9 | 1013398 | {013427 | 1013380 | 1013348 
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‘ ° . f : Poland, zloty_....--- | 1667 1665 | .1667 1664 1658 1657 
tions on Antwerp francs, which continue to be firmly | Portugal, eseudo.--.-| 0510 | 0512 | | 0512 | 05)1 | ‘ost | ‘ooh 
. m ° Rumania, leu - ------- 004713 | .004703 | .004708 | .004700 | .004673 | .004676 
held and affected only slightly by the weakness in | spain, peseta...----- 1429 | 1429 | .1428 =| 1428 =| 1420 | .1438 
, - "A oa Sweden, krona... -.-.-. 2674 2674 2674 2674 2674 .2674 
exchange on Paris, were 4.5214 for checks and Tupedevie, dinar. 017708 | 017709 017704 017696 | 017705 017701 
4.531 for cable transfers, as compared with 4.5314 | ssi4— ee 
anf 4.5414 the preceding week. Reichsmarks were | Chefoo.teel.------| Zale | poy, | dso | “7706 | ryea_| wean 
“yy ) f on ae 7627 7644 75 7602 75 
quoted at 23.81 (one rate) for both checks and cable | Shangbat, tevl-----| tote | (soa8 | “8038 7983 | ‘sont. | ‘7ee7 
. ‘ > , ° -| .5783 5s 5815 5792 5810 6 
transfers, against 23.813 2 last week. Austrian aoe Se 3618 3625 5610 5508 rot a 
* Pa , 
kronen have not changed from 0.00144%. Lire} Soliar...----| .5604 617 | 5617 | 5586 | 5604 | 5592 
closed at 4.0414 for bankers’ sight bills; at 4.0514 | waterripee--------| ‘3000 | “3060 | “soe | ‘3060 | ‘soos | “soos 
I SU ~~ "| 4220 4203 4194 4196 4191 ‘4198 
for cable transfers. A week ago the close was | seMcre3.6),doilar| 5692 | 5663 | 5663 | ‘5658 | 5658 | (5658 
‘ / ‘ - ‘ . NORTH AMER.— | 
3.94144 and 3.95%. Exchange on Czechoslovakia | canada, dollar..---. 1.000104 {1.000293 |1.000445 |1.000656 |1.000646 |1.000656 
cee , at G Cuba, peso......--- 999180 | .999:61 | .999000 | .999766 | .999531 | .999531 
finished at 2.9634 (unchanged); on Bucharest at | Mexico, peso_-----.. 487067 | 488333 | 488167 | 487667 | .488000 | .487000 
m1 ‘ +3 / ne FOL : | Newfoundland, dollar) 997500 | 997875 | .997688 | 998000 | 998250 | 998250 
0.47/42, against 0.4674; on Finland at 2.52), against | eee ARS) 0171 | 9411 | 9444 | 9146 | 0456 | 9408 
2.5214, and on Poland at 16.50, against 16.70. Greek | trast, miirets------- +++ es 
Chile, peso (paper)..| .1213 1213 1217 1218 1221 1228 
drachmae closed at 1.3234 for checks and at 1.3314 | Cruauay. peso------. ne A 
for cable transfers, against 1.3444 and 1.35 a week With regard to South American quotations the 
? 2 
earlier. trend was again upward and good gains were recorded. 


| 24.84. 
/ successful since speculators have transferred their 





































As to the neutral exchanges formerly so-called, 
trading was only moderately active and rate varia- 
tions confined within relatively narrow limits. Dutch 
guilders and Swiss francs ruled within a point or two 


of the levels prevailing during recent weeks. The 
same is true of Swedish exchange. Danish and 


Norwegian currencies ruled quiet and steady at 
24.84 and 20.28, respectively, until the latter part 
of the week, when weakness set in 
declines to 24.51 for Copenhagen crowns and to 
19.91 for Oslo. The weakness was ascribed to the 
decision of the Danish Government to maintain its 
exchange at a minimum of 90% of par, which works 
out at 24.12, as against the level recently current of 
It is believed that the movement will prove 


and there were 


attention elsewhere. No corresponding reason could 
be found for the drop in Norwegian krone, and the 
explanation most generally credited was that it was 
in sympathy with that of Denmark. Before the 
close, however, most of the loss was regained. 
Spanish pesetas ruled dull and about steady at very 
close to 14.26. 

Bankers’ sight on Amsterdam finished at 40.22%, 
against 40.24; cable transfers at 40.24%, against 40.26; 
commercial sight bills at 40.14, against 40.16, and 
commercial sixty days at 39.78%, against 39.80 last 
week. Swiss francs closed at 19.27 for bankers’ 
sight bills and at 19.28 for cable transfers. This 
compares with 19.2634 and 19.2734 a week ago. 
Copenhagen checks finished at 24.70 for checks and 
at 24.74 for cable remittances, as against 24.82 and 
24.86. Checks on Sweden closed at 26.71 and cable 
transfers at 26.75, against 26.7114 and 26.75%, while 
' checks on Norway finished at 20.22 and cable trans- 
| fers at 20.26, against 20.23 and 20.27 the previous 
|week. Spanish pesetas closed at 14.26 for checks and 
at 14.28 for cable transfers, in comparison with 14.27 
and 14.29 a week earlier. 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
NOV. 7 1925 TO NOV. 13 1925, INCLUSIVE. 


| 
| 
| 


















































Argentine pesos profited by rumors that the present 
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ror currency is to te veolae ed by a new stabilized 
system, and advanced to 41.67,for 
41.72 for cable transfers, against 41.55 and 41.60 
last_week. Brazilian milreis were also strong and 
advanced to 15.02 for checks and at_15.07 for cable 
transfers, although closing lower at 14.98, as com- 
pared with 14.95 and 415 5.00 a week a K ago. f t Chilean 
exchange was firmer and 1 closed at, 412.32, against 
12.20, but Peru declined to 3 98, ag: cainat 100. 

Far Eastern rates were easier for Chinese curren- 
cies, declining in sympathy with the break in the price 
of silver. Hong Kong finished at 5814@59, against 
58144@59; Shanghai at 7514@77\4, against 764@ 
7714; Yokohama at 42144@424, against 42'4@42%4; 
Manila at 50@5014 (unchanged); Singapore at 574% 
@57%%, against 57144@57%%; Bombay at 36.85@ 
37.15, against 3634@37, and Calcutta at 36°4@ 
(unchanged). 


checks and to 


on” 


of 


The New York Clearing House banks, in their 
5 , 
operations with interior banking institutions, have 


gained $5,455,024 net in cash as a result of the cur- | 


rency movements for the week ended Novy. 12. 
Their receipts from the interior have aggregated 


$6,563,924, while the shipments have reached $1,108,- 
900, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW Y@RK BANKING 


INSTITUTIONS 





Into Out of Gain or Loss 
Week Ended November 13. Banks. Banks. to Banks. 
Banks’ interior movement $6 563 924 $1108 990\Gain $5.455,.024 





As the Sub-Treasury was taken over by the Fed 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera. 
tions on the Clearing House institutions. The Fed. 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 








DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BAN] 
AT CLEARING HOUSE 
7 us les ‘il ley | 
Saturday,| Monday, Tueeday, | Wednesd 7] WW A 
Nov. 7 Ve 9 Nov. 10 No 1! 1 
| 
‘. | 
+ s a . 

80 .000 ,000° 90 000 .000'78 ,000 ,000'83 ,000,000'70 000.00 101% 502 00 V0 

Dot The foregoing heavy credits reflect the huge mass of checks which co 


to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve Systems’ par collection scheme These large credit balances 
however, reflect only a part of t™® Reserve Bank's operations with the Clearing 
House institutions, as only the iteGs payable in New York City are represented in 
the daily balances. The large voluGe of checks on Institutions located outside of 
New York are not accounted for tn arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks 


The following table indicates the amount of bul. 
lion in the principal European banks: 
































C HRONTO L 1D 


Noe. 12 1925. Nor. 13 1924. 

Banks of —_— —— — 

Gold. | Stlrer. Total. | Gold. | Stlrer. Total. 

£ £ £ | £ £ £ 

Engtand __}148,058,06 vans 148,058 069 128,494,252) . ‘128. 494,25 
France a. (147,331,548 12,440, 000 159,771,548 147 208 444! 12, 140, 000! 159,368, 144 
Germany q §2,048,7 or 6008 53,043,350 22,709,700 994 600) 23.704 300 
Aus. Han 4 b2,000, b2 000,000 b2,000,000 b | b2,000,000 
Spain... 101,467, 26, 005 ,0001 127,472,000 101,397,000 26,038, 000! 127, 435,000 
Italy ....- 35,645,000, 3,358,000 39,003,000 35,583,000 3,415,000) 38,998,000 | 
Neth'lands 37,660 ,00¢ 1,918,000) 39,578,000 40,025,000, 878,000) 41,003,000 
Nat.-Belg] 10.918,¢ 3.645.000 14,590 000, 10,819,000! 2,724,000 13,543,000 
Switz'land| 18,619, 3,540,000 22,159,000 20,209,000' 3,729,000) 23,938,000 
Sweden__/ 12,825,000, _..___. 12,825,000 13,341,000 13,341,000 
Denmark | 11,630, 1,050,000; 12,680,000, 11,640,000; 1,244,000! 12.884.000 
Norway .| 8,180,000 _______. 8,180,000, 8,180,000 ies 8.180.000 | 











Total week 586 382,36 


Prev. week 585,745,029 53,066 ,600638,811,629 542.419 601 51,119, ‘600159 201 





a Gold holdings of the Bank of France this year are exclusive of £74.572.836 
held abroad. b No recent figures. c Gold holdings of the Bank of Germ: ny 
this year are exclusive of £8,296,100 held abroad. d As of Oct. 7 1924. 








The Debt Settlement With Italy. 

The announcement that the American and Italian 
commissions which have been in conference at Wash- 
ington have concluded an arrangement for the fund- 
ing of the Italian war debt to this country marks 
another step in the disposition of a question whose 
financial and political bearings are almost equally 
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important. Financially, the question is important 
not merely because of the interesting and difficult 
problems of taxation, exchange and trade which the 
payment of such large sums as the war debts in- 
heavy as may be the finan- 
cial burden which the debtor nation may be called 
upon to carry, the burden of annual taxation which 
protracted delay or large concessions imposes upon 
the American taxpayers is not lightly to be ignored. 
Politically, the question is important because neither 
the greatest exercise of patience nor the most scrupu- 
lous exercise of courtesy by the United States has 
prevented its insistence pon payment from being 
construed abroad as an act of ingratitude or down- 
right impropriety. There is abundant evidence that 
many of the leading statesmen of Europe have from 
the first fully understood the attitude of the United 


volves, but also because, 


States and have labored to meet it, but popular opin- 
ion, especially where party rivalry is acute, does not 


always follow the statesmen’s lead. 

The secrecy with which it has been deemed proper 
to surround the negotiations at Washington has 
made it impossible to follow very closely the discus- 
sions as they have proceeded, and the reports that 
the negotiations were at one time on the point of 
breaking down, as appears to have been seriously 
threatened in the case of Belgium and as actually 
happened in the case of France, are perhaps to be 
taken with some grains of allowance. Apparently, 
however, Count Volpi, the accomplished and astute 
head of the Italian Commission, took a leaf out of the 
book of M. Caillaux’s unhappy experience and used 
it to advantage. Instead of coming forward at the 
beginning, as M. Caillaux did, with a proposal of a 
definite sum which Italy was prepared to pay, only 
to have it discovered presently that the figure was 
only a kind of trading proposition which later might 
be raised, Count Volpi appears to have devoted him- 
self first of all to a more or less elaborate exposition 
the and financial condition of Italy in 
its bearing upon Italy’s capacity to pay. Only when 
the exposition had been completed and allowed to 
sink in did he, apparently, a settlement on 
a definite basis. Precisely what that basis was the 
public has not been told, but if apparently well-in- 
formed reports are to be credited, it comprised the 
payment of a total of about $2,100,000,000 at the 
rate of $30,000,000 a year for seventy years. 

As it turns out, the settlement which has been 
agreed upon, following the reported rejection of the 
Italian offer by the American War Debt Commis- 
sion, does not differ very greatly in amount from the 
figure which Count Volpi is reported to have offered. 
The principal of the debt is $1,647,896,197. Adding 
accrued interest at 5%, the estimated amount of 
which is given as $490,674,654, brings the total debt 
to $2,138,643,851. In satisfaction of this claim Italy 
agrees to pay $2,042,000,000 over sixty-two years, 


of economic 


pre pose 


52950 600639 32.097 Be1.Z00 a7 611820} 02 Sa =a, , Plus interest, which will bring the total amount up 


to $2,407,000,000. The basis of the arrangement is 
stated to be the payment of the principal of the debt 


in full, plus such interest as Italy is able to pay. 


The terms of payment are exceedingly lenient. For 
the first five years the annual payments have been 
fixed at $5,000,000, rising in the sixth year to $14,- 
000,000 and in the fifty-fifth to $73,000,900, the max- 
imum annual payment being $80,000,000. Moreover, 
no interest is to be paid for the first five years, _ 
interest for the next ten years is to be only 1% of 

and the maximum interest, which is reached oaly 4 in 
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the fifty-fifth year, is only 2%. What Italy gains 
is obvious. In place of the considerable amounts 
which Count Volpi is reported to have offered as an- 
nual payments, the annual payments of the first 
five years have been made extremely small, five 
years’ interest has been waived altogether, and the 
interest charge does not rise to 1% until the fifty- | 
fifth year has been reached. | 

In the absence of the detailed exhibit of Italy’s 
financial condition which Count Volpi is reported | 
to have laid before the American Debt Commission, | 
and upon which the remarkable terms offered must 
be presumed to have been based, the relation between | 
the debt settlement and the capacity of Italy to pay | 
cannot very well be determined. A survey of Italy’s | 
economic and financial condition made public by the | 
Bankers Trust Co. on Aug. 27 (see the “Chronicle” 


( 
for Sept. 5, page 1171), showed a budget surplus at 
the end of the fiscal year 1924-25 of 209,000,000 lire, 
equivalent to abeut $8,300,000 at current rates of 
exchange. The receipts from German reparations 
to which Italy is entitled under the Dawes plan may 
amount, at a maximum, to $50,000,000 annually. As 
the United States has consistently refused to allow 
the question of reparations to be mixed with that of 
the war debts, it is not to be presumed that the 
American Debt Commission took into account the 
possible receipts of Italy under the Dawes plan in 
estimating the capacity of Italy to pay. Leaving 
reparations at one side, however, the payment of 
$5,000,000 a year for the next five years would seem 
to be well within the reach of Italy’s financial re- 
sources, and the materially larger annuities after 
five years seem to have been regarded as equally 


question of the debt of each debtor country, may 


_speedy and satisfactory adjustment of a matter 




























become the subject of partisan debate in Congress. 
What such a debate might mean, not alone to a 


which has already been too long an irritating con- 
cern to the American taxpayer, but also to the feel- 
ings of friendliness and consideration which the 
people of one country ought always to have for the 
people of another, is apparent from the criticisms 
which Senator Borah and others have made of the 
tentative arrangements previously concluded. It 
would have been better procedure and better policy, 
we think, if the Commission, instead of virtually 
committing Congress and the country to agreements 
which cannot very well be either modified or with- 
drawn, had long ago frankly advised Congress of 
the conditions which seemed likely to confront it, 
and asked for an enlargement of its powers. We 
should then have had settlements which, if not 
greatly different in substance from those which have 
been negotiated, would at least have rested upon 
principles known and approved in advance and con- 
formable to both the spirit and the letter of the law. 

Count Volpi may well congratulate himself upon 
what he has accomplished, but it is nevertheless a 
matter of concern that the American Commission 
should have seemed to feel that circumstances should 
be allowed to control instead of the strict provisions 
of the law. It may be admitted that the circum- 
stances were virtually compelling. It is likewise 
undeniable that the agreements are all subject to 
sanction by Congress, so that it is within the power 
of Congress to withhold such sanction. But never- 
theless, after such a Commission actually has taken 





practicable by Count Volpi and his associates. 


policy of concessions and abatements which the 
American Debt Commission has followed, however 
much it may be supported by arguments drawn from 
the assumed capacity of a debtor nation to pay, is 
open to serious criticism on grounds both of pro- 
cedure and of general public policy. 
sion, in its laudable desire to avoid pressing the 
Kuropean debtors of the United States beyond what 


present financial conditions and the outlook for the | 


future seemed to warrant, appears to have become 
involved in a series of concessions each of which is 
more remarkable than the preceding. Having con- 
cluded a debt agreement with Great Britain upon 
terms which can hardly be deemed severe, it has gone 
on with the offer of most substantial concessions to 
Belgium, a wholly extraordinary proposal to France 
under which further negotiations for a settlement 
might be delayed for five years, and an extraordi- 
narily lenient treatment of Italy. The law creating 
the Commission and defining its powers does not 
authorize the Commission to conclude funding ar- 
rangements in its discretion. The clear intent of 
the law was that the debts should be funded in such 
amounts as appeared when the settlements were 
made. The Commission, however, seems to have felt 
itself warranted in scaling down the debts by various 
devices, and has made the President a party to the 
transactions by securing his approval of the pro- 
posed settlements, trusting that Congress will sanc- 
tion the alterations and modifications made. 

The danger of such an assumption of authority in 
view of the fact that the agreements which have been 


made require the approval of Congress, is that the | 
whole question of the war debts, and the particular ' 


r * . | 
We have already expressed the opinion that the | 





| ering the consequences. 


The Commis- | 






























it upon itself to make agreements lying outside the 
law, Congress is no longer the free agent it would 
otherwise have been. It cannot act without consid- 
And the consequences of a 
| rejection of the agreements in this instance would be 
In short, we 
have here legislation by Commission instead of by 
Congress and that is not in consonance with the prin- 
ciples of our Government. 


| disastrous from every standpoint. 
| 





If the Crops Should Fail for One Year. 

According to certain pseudo-scientists, given to 
taking long shots on forecasting the weather, tlie 
summer of 1926 is to be very cold, with snow and ice 
during every month in the year; crops are to perish 
in the field, and grave disaster is to overtake the 
human race. The reasons given for the prediction 
are at least plausible—especially if you want to 
think that way. Sun spots are to reach their max- 
ima, interfering with the direct rays of heat; and 
earthquakes are to disturb the depths of the ocean, 
throwing to the surface large bodies of cold water to 
thus lower the temperature of the enfire surface of 
the globe. It is a fantastic story and quite as pessi- 
mistic as it is improbable. It is said that 1816 was 
just such a year—and of course a century is not too 
long for an expected recurrence. And we live in an 
era in which strange things do happen! 

However, even the prediction may serve to point 
a moral if it does not especially adorn a tale. And 
the thought is—what would happen to the human 
family if in a single year there was a failure of crops 
over the entire earth? Not a complete failure, that 
somehow is beyond our imagination, but a failure 
that would cause famine to stalk in every land. It 
is easier to confine our examination to our own 
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country, and to try to visualize conditions if a gen- | 


eral failure of crops should occur in our great in- 
terior valley, we so often fondly call the “bread bas- 
ket of the world.” 
But it is not amiss to look once on the dark side as 
a matter of “preparedness.” And it is a matter of 
historic precedent that the “seven lean years” may 
occur. When they are to begin is not a matter of 
but they follow the fat years, and, 
agriculturally speaking, we have been having the 
fat years for a long time. Certainly we are lulled 
into a feeling of pleasurable expectancy! 

We may begin by saying that our avowed “pros- 
perity” is characterized by a riot of expenditures 
We could not 
own fifteen million of auto vehicles and joy-ride as 
we do were this not true. 


chronology 


such as we have never known before. 


To many old-timers there 
seems to be a parallel between the eccentricity of 
living and that of the weather. The 
“chart” of the latter shows many zigzag lines, sharp 
rises and falls, and not too much dependence is to be 
put on our scientific pre-weather reports. Only re- 
cently, in the usually goodly month of October, we 
have had violent unforeseen storms and a series of 
two-million-and-a-half-share days on the stock mar- 
ket. The connection is not to be explained; only the 
fact is to be noted. It indicates our financial pros- 
perity may be real—again it may be artificial. But 
our agricultural production has not failed us, al- 
though the Government predictions have not always 
been accurate or wisely interpreted. The large 
truth is that failure may come to a fool’s paradise 
whether it be in the field of production, extravagant 
living, or speculation on the Stock Exchange. The 
last we can survive, but the other two are dangers 
we never sufficiently appreciate. 

In a rough-and-ready way let us go over the fig- 
ures: three billions of bushels of corn, one or one and 
a half billion bushels of oats, seven to eight hundred 
millions of bushels of wheat, fifteen millions of bales 
of cotton! To these major crops add hay, alfalfa, 
rye, flax, kaffir corn, sugar cane, sugar beets, rice, 
citrus and deciduous fruits, and a great number of 
other products that affect the life of man and beast. 
Cut the annual yield in half and you more than half 
reduce the spending power of the people. Cut it 
down to one-fourth and you have hard times at least 
“a knockin’ at the door.” Give to the other produc- 
tive valleys of earth their usual production, and in 
the United States, with our vast wealth and capital, 
you put a strain upon credit that inevitably brings 
depression and disaster. Really “we do not know 
how well off we are.” We are so engaged in quarrel- 
ing over prices, wages, profits, we are so frenzied 
over speculation in stocks and real estate that we 
are oblivious to a possible failure of crops. 

We have a coal famine impending, if not already 
on hand, caused by a miners’ strike. Now, nature 
and the farmer, happily, do not strike. And yet the 
former may take a rest. The very soil sometimes 
rebels at being overtaxed. 
alchemy of wind and sun and rain there may be inter- 
mittences affecting a whole vast valley and bringing 
a train of evils that in our extravagance we are 
poorly prepared to meet. It is a fashion among us 


our social 


to gloat over our “national income,” made up of agri- | 


culture’s yield, the increase added by manufacture, 
and the production of mines. But men must eat to 
work. Reduce the agriculture production and imme- 
diately the value added by manufacture is reduced. 


'do not need added capital. 
We hold that pessimism is waste. | 


The product of mines correspondingly ceases. Labor 
that is unemployed earns no wages. Idle factories 
Credit goes begging for 
takers. The wheels of all industry turn slowly. And 
there is depression everywhere. War was a terrible 
calamity. But a failure of crops, though in a differ- 
ent way, would be a greater one. 

Coming, then, to this consideration, is it not as 
wise to be prepared against the coming of adversity 
as it is to be prepared against the coming of war? 
Of course the latter militates against the former. 
Spending the national substance against the possi- 
bility of war does not allow for the saving to resist 
famine should it come. And how very dependent we 
are upon the recurrent annual yield of agriculture! 
if we have a surplus of grains we do not store them; 
we sell and spend the returns wisely or unwisely. So 
unified is the world through exchange and by trans- 
portation we would not soon starve even though a 
year of no production should occur, unless the same 
condition prevailed over a large portion of the earth. 
But if in our blind reliance on the bounty of the soil 
we fail to frugally save the transformed products we 
must inevitably feel the pinch of depression. Are 
we reasonably doing this now in the fuil tide of our 
exuberant spending, improving, speculating, wast- 
ing? Look at the actual situation. Despite these 
many successive fat years of generous if not always 
full production we are borrowing more as a people 
than ever before in our history. If the proverbial 
lean years do come the interest will have to be paid, 
notwithstanding. We will have countless stretches 
of smooth, hard highways over which to haul our 
grains, but with no grain to haul, save that we buy, 
they will not avail against hard times. We are an- 
gling for every new appliance science and invention 
may offer to the social community and individual 
life, but many of these will be dead sea apples when 
the crops fail. Borrowing among ourselves for every 
form of investment adventure we are loaning more to 
foreign countries than we ever did, but this interest 
will never come home in a time when we are forced 
to buy our own foodstuffs abroad. 

We venture to make the prediction that one huge 
crop failure in the United States would knock the 
bottom out of our present prosperity. As we have 
pointed out time and again, it is in part a fictitious, 
an inflated prosperity. As long as a business man 
can borrow freely he can stave off bankruptcy, 
though he is at the time insolvent. And the same is 
measurably true of a people, though they borrow 
among themselves or borrow from abroad. And this 
is true whether the process be by the issuance of un- 
necessary currency upon unwisely hoarded gold, the 
building of premature public utilities, or the spread- 
ing of unnatural domestic credit in loans overseas. 





And in that mysterious 


| True prosperity is more a thing of solid saving than 


of strenuous spending. Prosperity has latent strength 
as well as active. Prosperity faces to-morrow with 
confidence because it has gathered force from yes- 
_terday. Prosperity always save more than it spends. 
Prosperity nurses its capital and is chary of credit. 
Prosperity is not fooled by a mirage in a desert of 





waste. Prosperity is not deceived by the glitter of 
| social extravagance. And prosperity is always more 
concerned over producing and saving than it is over 
the temporary sliding scales of prices, profits and 
wages. You may ask why all this bother unless 
predicated upon a coming failure of crops? This— 
that while failures are not to be predicted, yet they 
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do come, and oka they come upon an ‘inflated com- 
mercial and social life they are disastrous. As the 
momentum of the social spending life increases, the | 
power of depressions to work havoc increases. As the | 
social spending life tends to frugality and saving the | 
power of depressions to work disaster decreases. It | 
is not so much that the crops may fail, as that if the | 
do they shall work the least harm 

How far away from the actual productive proc- 
esses of the people in this frantic speculation on the 
Stock Exchange! It turns a helpful marketing or- 
ganization into an agency of evil. Because of Cer- 
tain Government grain estimates being seized upon 
by speculators on the grain exchange, aad especial>y 
recently on the Cotton Exchange, there is talk of law 
limitation on trading. This, if it occurs, will likely 
be futile. But in some degree, though in a different 
way, the frenzied effort to grow rich quickly, works 
hardship upon legitimate business. Trade, as well 
as production which it follows, rests upon service 
aud is of slow growth, even as the full life is based 
upon the building of character through successive 
years. By too rapid living, individually and collec- 
tively, we are speculating on a continuance of the 
high water mark of our prosperity. It is constantly 
said that our Federal Reserve Banking System will 
protect us from panics. But it must itself be “pre- 
pared” to dg so, and not add to the prevailing frenzy 
by open market operations. Taxation follows with 
increasing weight. Our individual spending is ex- 
cessive and unwise. To meet this hectic demand we 
invest large capital in industries that by the tem- 
porary nature of their supplies exhaust our produc- 
tive strength while at the same time they unduly in- 
crease the upward curve of prosperity, making the 
descent of the depression curve more rapid and dis- 
turbing. 

Are we “living too fast”? Everybody says so. If 
so, We are just as surely preparing, sowing the seed, 
for the lean years, for the coming of hard times. We 
cannot spend six to eight billions annually for auto- 
mobiles, and other “new” things in proportion, with- 
out hastening the coming of depression. Credit is 
elastic, but stretched too far it will break. Capital 
invested in unnecessaries may employ labor at high 
wages for a time, but at some time when the luxuries 
have run their course and left nothing in their place 
but memories of pleasure drowned in fast living the 
necessaries must foot the bill. We are trying by 
illustrations merely to show that we accentuate the 
effect of lean years by profligacy and waste in the 
fat years. If by the mechanism of naturally helpful 
trade we transform millions of bushels of wheat and 
corn and bales of cotton into idle pleasures, when an 
agricultural crop failure does come, and in the pro- 
portion that it may come, we compel the industrial 
crop failure that inevitably follows, and having no 
excess of stable capital in stable enterprises we have 
no basis for credit with which to buy wheat and corn 


of the industrial crop may, will come, beinging in its 
train a period of reaction if. not of depression. If 
agriculture is primal, and manufacture at least 
partly secondary, can we safely spend every year 
more than the agricultural surplus” 








The Contribution of Professor Sumner to 
Prosperity. 

of Professor W. G. Sumner of Yale, 
recently published by Henry Holt & 
we reviewed in our issue of Oct. 24, bears such 
influential relation to the economic and political 
questions that are occupying men’s minds to-day 
that we turn to it again. 

His teachings were in aim and purpose thoroughly 
fundamental, therefore critical and creative, if not 
revolutionary. To them we desire to call special 
attention. 

When he was called to the new chair of Political 
Kconomy in Yale the intellectual movements which 
characterized the 19th century, Democracy in Poli- 
tics, Reform in Legislation, Organization in Indus- 
try, Research and New Construction in Science, 
lreedom of thought and action everywhere were in 
full development. There was much confusion and 
debate. The old and the new clashed. Economics 
Was supposed to be well understood; its political re- 
lations were little considered. These Professor Sum- 


The career 
whose *Life,” 
Co., 


ner had deeply studied, and to them he gave his 
whole strength. He was impressed by Darwin’s 


method of patient research for facts and his confi- 
dent application of them when found, and he pro- 
ceeded to work and teach with similar conviction and 
intensity. While the ways of industry and of busi- 


“ness were regarded as well established, their rela- 


tions to the State were confused and injurious. Po- 
litical economy is really the union of two lines of 
human activity, the strictly economic and the Gov- 
ernmental, in one distinct science. He had to 
deal primarily with that. The State, especially in 
its newer form, was prominent in men’s minds and 
the tendency was to resort to it to provide for their 
wants. Its finance, its justiciary, its criminal code, 
its methods of business, its tariff and taxation, its 
relations to other nations, had to be examined anew 
in their bearing upon the life of the citizens. They 
displayed so many signs of ineptitude that they 
could not ignored. The danger from the new 
theories and schemes of radicalism which filled the 
air did not deter him. The real demand was’ for 
knowledge that would enlighten the public and 
arouse them and his students to intelligent con- 
cern. 

From the beginning there had been much contro- 
versy and frequent turbulence. The national Gov- 
ernment had passed through trials more severe and 
frequent than that caused by war. Following the 
Civil War a long series of provisional and purely 
expedient legislation was resorted to in the “verita- 


be 





and cotton in more favored countries. 

The crops in our fields may never fail to the point 
of famine, we may not even insensibly feel the con- 
stant waste of the new that is forever welcomed with- 
out thought of the cost—but, look about, at the ten- 


dencies of to-day, the extravagances, the passionate | 


haste to have everything in sight, the vast expansion 
if not inflation of credit, the high prices and high 


wages in some lines and low in others, and then say | 


if it be not wise to give a thought to to-morrow, 


| tion, 


ble muddle” of the first Negro legislation, Resump- 
Free Silver, the Trusts, and the 
continued attempts to meet the demands of single 
classes or groups to profit at the expense of others 
in fixing prices of domestic products or to meet 
| some political requirement; always a compromise or 
crippling desire only to be justified when required 
by the economic administration of the Government. 
| Politics has become deeply rooted in the conduct of 
| the State; and the constant recourse to measures of 


Greenbacks, 


when, if we do not soon change our ways, a failure ' expediency Sumner found to be “pampering a pa- 
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tient that has become ill.” He learned in his study 
of Alexander Hamilton that “the fault with the pub- 
lic affairs of the United States at the outset was 
indoJence, negligence, lack of administrative energy 
and capacity, dislike of any methodical system, 
and carelessness as to money, responsibility and 
credit.” 

It was not strange, therefore, that when he took 
up the study of economic questions, finance, wealth, 
capital, tariff and protection, he was carried quickly 
afield. Doctrine in all was abundant and had 
come a fetish with its prestige of tradition, antiquity 
and perhaps a great name, to prevent men from do- 
ing their own thinking. New truth had to be taught 
in all directions. 


be- 


Economics was inextricably tied 
up with the State where the spoils system is almost 
inevitable. Democratic Representative Government, 
which is simply a device in which power is conferred 
for a definite temporary service, is constantly ex- 
posed to the pressure of party politics or of an out- 
side populace little informed and usually led by un- 
scrupulous and dangerous men. 
with demand for favors. 
plutocracy. 


Chicanery comes 
Democracy gives place to 
Graft and “pull” and purchased influ- 
ence become effective methods, and the long purse 
brings temptation. The concern of the State with 
the business of the people is obviously necessary ; 
though it easily becomes injurious, it is essentially 
beneficial in its fundamental relations. It tends 
to be overwrought and to work harm, not because 
of what it is in itself, but because of its close connec- 
tion with human life and society. It is the attrac- 
tive and ever present arena for popular ambition and 
personal profiting. 

Seeking fundamentals it was inevitable that Sum- 


ner should turn to the study of the sciences as their | 


There was then 
no satisfactory system of Social Economics, so he 
set himself to create it. He turned his chair more 
distinctively into that of Sociology, a term which 
he did not altogether like, but which he could not 
improve. 

Here his most important work was done. He made 
new distinctions and invented new terms. When he 
found that the principles of economics which he felt 
were entirely true could not be applied without 
making concessions because industrial organization 


field appears in human society. 


had become so complex, and because men are influ- | 


enced by a multitude of inferior motives rather than 
by reason, he realized that the time had come to 
study these forces which lie elsewhere. He found 
them in human society. He pursued them because so 
was gained a sounder judgment on economic facts. 


The essential elements of political economy he dis- | 
covered to be only corollaries, or special products of | 


Sociological principles. He said he regarded the 
new Science he was creating essential to his subject 
of Economics because “it presents history as a so- 
cial evolution in which no factor is contemptible, 
since the social outcome of a nation’s life is a result- 


ant of a vast number of forces, each of which must | 


be estimated for what it was in its day.” He looked 
upon our American life, industrial, civil, social and 
political, as a growth which we had to go through, 
just as an infant does all the stages of its growth, 


such. He found in it four permanent elements: 
man’s relation to the earth; the solidarity of the 
race; the presence of mystery in human experience, 
and the ruling motives of human nature, hunger, 


love, vanity and fear. Man has to face the struggle 
for existence, competition with his fellows, mystery 
in the presence of the unknown, and the features of 
his own nature, his passion’s needs, desires, etc. 

Realizing this, he recognized the harm done by 
unintelligent interference, whether by individuals or 
the State, and he devoted his life to the study of the 
characteristics of the social body and the laws gov- 
erning it that would furnish a basis for intelligent 
action in relation to it. “Folkways” are the habits 
and customs which arise in the struggle of existence. 
As they find acceptance they are gradually adopted. 
Use does the rest. The mass of the people carry them 
on. They have no ability to discern between the 
false and the true, the wise and the bad, no instinct 
for correct Such guidance as they have 
comes in the main from the classes who have guided 
civilized man for good and for evil. When they do 
not guide, the masses are apt to be led by the lowest 
among them, and we have mob rule. In revolution 
control passes down from stratum to stratum. We 
are born into the midst of the folkways and we read- 
ily accept them as good and right. We adjust our 
lives to them. They vary with the group in which 
one finds himself and grow and change with the life 
of the group. In theaggregate these groups constitute 
It has its general characteristics as 
To attempt.to reorgan- 
ize society is like an attempt to plan the reorganiza- 
tion of the globe by redistributing the elements in it. 
As the elements in the earth can be studied and use- 
fully applied, so the elements in human society can 
be taken cognizance of and man’s life in its toilsome 
progress in every way beneficiently affected by 
them. 

Out of these studies came the book “Folkways,” 
which is the most valuable of his many productions 
and upon which his fame will most securely rest. 
His essays, originally published in 1883 under the 
title, “What Social Classes Owe to Each Other,” 
were hailed by many both here and abroad as “one of 
the strongest statements of the truth with respect 
to social obligations ever made,” though they awoke 
sharp antagonism from unscientific reformers and 
the many who are committed to established views. 
He protested against “austere social doctors who are 
like the amateur physicians; they always begin with 
the question of remedies and then go at this without 
any diagnosis or any knowledge of the anatomy or 
physiology of society.” “If this old world is as bad 
as they say, it is at any rate a tough old world. It 
has taken its trend and curvature and all its twists 
and tangles from a long course of formation. All its 
wry and crooked gnarls are therefore stiff and stub- 
born. If we puny men by our arts can do anything 
at all to straighten them it will be only by modify- 
ing the tendencies of some of the forces at work, so 
that after a sufficient time their action may be 


decision. 


human society. 
the result of its long history. 


changed a little and slowly the lines of movement 


may be modified.” 

He thereupon set himself to teach that life is a se- 
rious matter, and that one should make the most 
of it; that rights are not inherent but exist as the 
results of civilization; that all rights involve correl- 


' | ative duties; that in no state of society has a man the 
an experience which belongs to human beings as 


right to do as he pleases; if he lives with others he 
must be obedient to the customs and ways of his 
group or class, the bigger the crowd, the higher the 
organization, the more compelling the coercion. So- 
ciety guarantees to him that the fruits of his toil, his 
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economy, his prudence shall accrue to his benefit,| This and much more he taught with the force of 
and, of course, he must accept the penalty of his own | a man having a mind of exceptional clarity, which 
vices and wrong doing. Liberty is, in short, a high | with unfaltering courage he brought to bear upon 
and costly thing.” A democracy becomes immoral | error as he met it, with no thought of himself or de- 
if all have not equal political rights, but men are in | sire of reward in his devotion of himself to the ser- 
no true sense ever equal, and in their inequality and | vice of the community. Time has gone far towards 
unlikeness arises the impulse to effort which is the | vindicating the correctness and great value of his 
condition of all progress. teachings. 

















Railroad Gross and Net Earnings for September 

We again have a very good statement of railroad | diminished volume of agricultural products to be 
earnings, this time for the month of September. In| transported by the railroads and, of course, this cor- 
the gross earnings there is an increase as compared | respondingly reduced revenues. The winter wheat 
with the corresponding month last year of $24,381,-| crop in the Southwest fell very much short of that 
004, or 4.51%, and as this was accompanied by an | Of last season and in addition, the cotton crop in 
addition to expenses of no more than $6,354,113, or | Texas was reduced by about 1,000,000 bales as com- 
1.67%, there is left a gain in net in the sum of $18,- | pared with the record crop of the previous season. 
026,891, or 11.32%. Unlike, too, the experience of | That the roads collectively should be able to make 
previous months, the present year’s increase in the | 80 good an exhibit, in face of the losses on the groups 
gross outdistances the loss sustained the previous | mentioned, affords special reason for gratification 
year, so that the 1925 improvement represents mostly | 2nd it must be taken to indicate general trade ac- 
an actual advance, instead of merely a recovery of | tivity which operates to swell merchandise and gen- 
what had been lost in 1924. As a matter of fact, the | eral freight, the classes of traffic which yield the 
falling off in the gross in September 1924 was only | best return. It deserves, furthermore, to be pointed 
$5,116,223, as against the 1925 gain of $24,381,004, | out that the improvement in gross and net results, 
while in the matter of the net there was no loss at | Speaking of the railroads as a whole, cannot be said 
all in 1924, but rather an improvement in the large | to be confined merely to the last two years, but ex- 
sum of $30,137,287 (expenses having been reduced in | tends considerably further back. Thus in Septem- 
amount of $35,253,510 at that time). It follows that | ber 1923 our compilations recorded an improvement 
the present year’s increase of $18,026,891 comes on | i gross of $44,549,658, or 8.917%, and in net of $37,- 
top of $30,137,287 in September last year. The en- | $41,855, or over 407%. It is true that this notable 
couraging and gratifying feature of this is the steady | improvement in 1925 followed in part from the poor 
reduction in the ratio of expense to earnings. For | ¢Xhibit made by the carriers in September 1922, 
1925 this ratio is (not including taxes) 68.59%, When they had to contend at once with the shopmen’s 
against 70.52% in 1924; and if we should turn back strike and the strike in the unionized coal mines. 
to 1923 we would find that the ratio then was | Ad yet there was no actual loss in gross in Septem- 
75.24%. This reduction of over 654% in the ratio, ber 1922, but an increase, though this increase 
in the brief space of two years, indicates the great amounted to only $1,128,772 and was accompanied 
progress that has been made in that respect under | by $29,046,000 decrease in the net due to the increase 
growing efficiency of operations and careful atten-| iM operating cost occasioned by the labor troubles 
tion to details. In tabular form the totals for this | Teferred to. Furthermore, this loss in the net in 


HV) - 


QV”) as as ay P ROA i “Ove > j 
year and last year are as follows: | 1922 came after $11,872,524 improvement in the net 








September— 1925. 1924. Inc, (+) or Dec. (—) | in 1921 as compared with September 1920. The note- 
aan een $540,002.87 4+$24,381.004 4.519% | worthy feature about this 1921 gain in the net was 
Ratlo of expenses to earnings. 68.59% 7052,  *°**| that it occurred notwithstanding a tremendous 

Net earnings............. $177,242,895 $159,216,004 +$18,026,891 11.32% shrinkage in the gross revenues in that year arising 


The further improvement established the present | out of the great slump in trade and industry which 
year in gross and net alike is the more noteworthy | marked the course of the whole of the year 1921. 
inasmuch as the record has been made in face of un- | The improvement in net came as a result of pro- 
favorable conditions for two distinct groups of roads. | digious curtailment of the expenditures which was 
It is of course known to everyone that there has been | forced upon the carriers in order to offset the great 
a strike in the anthracite mining regions of Pennsyl- | loss in traffic. In previous months the extent of the 
vania ever since the 1st of September and that be- | shrinkage in traffic consequent upon the collapse in 
cause of that strike not a ton of coal has been mined | trade had been in considerable measure concealed 
at any of the anthracite collieries. What loss this | owing to the fact that the roads were then getting 
involves in the way of freight tonnage, in the case of | very much higher transportation rates, both for pas- 
the anthracite roads, will appear when we say that | sengers and for freight. In other words, in these 
under normal circumstances the output of the an-| earlier months the loss in gross revenues because of 
thracite mines at this season of the year is roughly | diminished traffic had been in large part offset by 
2,000,000 tons per week. Hence, owing to the cessa- | the additional revenue derived from higher rates on 
tion of mining the freight traffic of the anthracite | the traffic which the carriers actually did handle 
roads has been heavily reduced, and this in turn has | and transport. In September this was no longer 
involved heavy losses in the earnings of these roads. | the case. For in that month comparison was with 
Southwestern lines, or at least some of them, have! a time in 1920 when the higher rates authorized by 
also had unfavorable conditions to contend with, | the Inter-State Commerce Commission in the sum- 
though of a different kind. Prolonged drought pre- | mer of that year were already in effect. It was esti- 
vailed over considerable areas in that part of the| mated at the time when these rate increases were 
country and this had its effect in reducing the size | made that on the volume of traffic then being han- 
of the crops, which latter in turn was reflected in a | dled they would add $1,500,000,000 to the annual 











ated 


gross revenues of the roads, or, 
a month. 

Deprived of the advantage—in the comparisons— 
of these higher rates, the naked fact of a tremendous 
shrinkage in the volume of business being moved 
stood out in all its grimness. The loss accordingly 
aggregated no less than $120,753,579, or not far from 
20%. But by dint of great effort the roads managed 
to cut down their expenses in the prodigious sum of 
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roughly, $125, 000, 000. 











$152,126,103, leaving a gain in net of $11,572,524. 
The 12% reduction in the wages of railroad em- 


ployees which had been in effect since July 1, under 
the authorization of the Railroad Labor Board, 
one fact in the reduction in expenses; the shrinkage 
in traffic was yet another factor and of much larger 
magnitude, in addition to which railroad managers 
skimped and pared in every direction, in particular 
cutting the maintenance outlays to the bone, little 
repair work of any kind being done that could be 
deferred. 

As against the gain in net in 1921, however, 
brought about in the way indicated, it is important 
to note that in preceding years very large additions | 
to gross revenues arising either from a larger volume | 
of traffic or from higher rates failed to yield any sub- 
stantial additions to the net. This remark applies 
to the results for many successive years, operating 
costs having steadily risen at the expense of the net 
In that respect the exhibit for September 1920 was 
particularly disappointing. Great expectations had 
been built on the benefits to be derived from the note- 
worthy increase in passenger and freight rates that | | 
had then just been put into effect. Gross earnings 
did reflect the higher rates in an increase of no less 
than $113,783,775, or 23.68%, but $104,878,082 of | 
this was consumed by augmented expenses, leaving 
hence a gain in net of only $8,905,693, or less than 
10%. In the years preceding the showing as to the 
net was equally unsatisfactory. Thus for September 
1919 our tabulations registered $9,252,922 gain in 
gross, but $18,828,861 loss in the net. In Septem- | 
ber 1918 the gain in the gross revenue reached enor- | 
mous proportions, the war being still in progress and 
the volume of traffic extremely large, besides which 
decided advances in both passenger and freight rates 
had been made only a few months before. The addi- 
tion to the gross was no less than $129,367,931, or 
36.16%. But this was accompanied by an augmen- 
tation in expenses of $126,177,381, or 51.82%, leaving 
net larger by only $3,190,550, or 2.79%. The year be- 
fore rising expenses played a similar part in con- | 
tracting the net results. In that year (in September 
1917) there was $33,901,638 increase in gross, but 
$7,699,654 loss in net, owing to an expansion of 411% 
million dollars in expenses. In the following we fur- 
nish the September comparisons back to 1906: 


Gross Earnings 


Was 


| 


| 








Neat Earnings 


| Milwaukee & St. 


| $2,080,086 


Year |———__—_- _ - —}| —— . — 
Year Year Inc. (+) or | Year Year Inc or 
Given. | Preceding. Dec. (—) |; Given Preceding. Dec. (—) | 
Sept. $ $ $ $ $ $ | 
1906. (136, 859, 9so|126. 782,987) + 10,056,999) 48,341,798) 45,653,884 + 2,687,914 
1907. 141,220,009)128,047,787 +13.17 2,222 41,818,855) 45,413,358 3,594,503 
1908. |218,929, 381/234. 228,778 15,299,397) 81,615,313) 77,531,878 + 4.083.435 
1909. 246 06 5.956)219,013. 703) +27.0 253; 95,443,956) 81.858, 56( + 13.58: ) 
1910. 256,647 .702|246, 335,586) 4+-10,312,116) 91.580.434!| 95.449.517 4.869.083 
1911. 249,054,036 eget 234 + 39.801) 90,720,548) 89.398.733 a | 321 S15 
1912. '272,209,629)252,.318,.597 19,891,032) 96.878.558) 90.842.946 6 6 12 
1913 285050 .0421275 244 811 + 9,805,231) 92.847.193) 98.000.260 —5. 153.067 
1914. 272,992,901/285,.850,745, —12,857,.844) 92.022.947) 91,274.03: +748.9 14 
1915. 294,241 ,340/276,458,199) +17,783,141)111,728,276) 93,181.91 18,546,361 
1916. 332,888 ,990/294,333,449 38,555,: 4$1124,.447,839111.875.20¢ 12.572.543 
1917. 364,880,086)330,978,448 $3,901 ,.638)116.086.103|123.785.757 7 654 
1918. 487,140,7 781/357 772,850 +129. 367 .931j)117,470,6211114,280,071 + 3,190,550 
1919. |495,123, 397 }485,.870,475 9,252,922) 98,302.598)117,131,.459 18.828.861 
1920. 594,192,321) 1480 408 546) + 11 4.783 .775)102 329,084) 93,423,391 +8 905.693 
1921. 496,784, 097/85 17,537 ,676| —120 ,.753,579|120 604 ,462/109,232,.938 +11,.372,524 
1922. }498,702,275496,978 503 +1,723,.772) 91,384,503,120,428,552 29,046,959 
1923. 544,270,233}499.720.575 +44,.549,658)129.300,.309) 91.858.924 437.441 
1924 -{539.853,800:544.970 083 5,116,223)159,176,504129.228.711 +29,.947.793 
1925 _'564.443 5911540 062 587) 4+ 24 281 0041177 242 895159. 2168 004 +18. 028 891 





Note.—In 1906 the number of roads included for the month of September was 95 
in 1907, 84; in 1908 the returns were based on 231,367 miles; in 1909 on 236,545 miles; 





suffered heavy losses, 
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n i 4a] on 240,678 miles; in 1911 on 230,918 miles; in 1912, 237,951 miles; in 1913, 
les; i 1914, 242,386 miles; in 1915, 245,132 miles: in 1916, 245,156 miles; 
in 1917 245 145 miles 1918, 232,1%6 miles; in 1919, 232,772 miles: in 1920, 226,956 
r - 1921 35,1 mil n 1922 235,250 miles; in 1923, 235,611 miles; in 
les 


in 1 92: 5, 236,752 miles 


When we come to examine the returns of the sep- 
arate roads we find evidence of the effects of the un- 
favorable referred to further above. 
Among the anthracite carriers the Lackawanna is 
to have fallen behind $1,176,954 in the gross 
and $820,706 in the net; the Lehigh Valley $888,007 
in the gross and $569,981 in the net; the Reading 

$744,517 in gross and $616,746 in the net; the Cen- 
tral of New Jersey $565,229 in gross and $1,020,137 
in the net; the Delaware & Hudson $635,645 in gross 
and $559,384 in the net; the Erie $673,540 in gross, 
but $162,311 in the net; the Ontario & 
Western $223,918 decrease in gross and $67,885 in 
net; the Central New England $127,317 in gross and 
$107,959 in net and the Lehigh & New England $107,- 
091 in gross and $100,581 in net. Among Southwest- 
ern roads the Atchison has lost $2,177,541 in gross 
and $I] 859 in net; the Missouri-Kansas-Texas 
$552,488 in gross and $365,695 in net, and the Rock 
Island $693,471 in gross and $491,537 in net. Some 
the Northwestern roads likewise appear to have 
suffered losses because of a diminished grain move- 
ment accompanied by a heavily reduced live stock 
movement. At all events we find the Burlington & 
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of 
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.| Quincy reporting a decrease of $738,071 in gross but 


$225,475 increase in net and Chic. & North Western 
$182,776 decrease in gross with $190,247 increase in 
net, and the St. Paul Minneapolis & Omaha $246,871 
decrease in gross and $174,335 decrease in net. On 
the other hand, however, many different Northwest- 
ern and also some Southwestern roads are able to re- 
port very notable increases in gross and net alike. 
We may note, for instance, an increase of $1,532,684 
in gross and of $1,117,402 in net on the Northern 
Pacific and increases of $1,816,164 in gross and 
$1,301,510 in net by the Great Northern. Then the 
Paul has added $996,154 to its 
gross and $518,099 to its net and the Union Pacific 
$558,685 to gross and $504,399 to net, while the Mis- 
souri Pacific has enlarged its gross by $276,888 and 
its net by $277,881. The Southern Pz cific reports 
$655,388 increase in gross and $376,718 in net. 
Eastern trunk lines give a generally good account 
of themselves. On the Pennsylvania Railroad (en- 
tire system) there is $3,826,455 increase in gross and 
$5,525,434 increase in net and the New York Central 
shows $2,025,892 improvement in gross and $1,214,- 
514 improvement in net. This latter is for the New 
York Central itself. For the entire New York Cen- 
tral System the gain reaches $3,193,010 in gross and 
in net. These different Eastern trunk 
lines in September of the previous year as a rule 
the New York Central then 
(entire system) having fallen $3,849,046 behind in 
359 behind in net, while the Penn- 


25, 


639,35 


sylvania Railroad at that time reported (for the en- 


gross and $2, 


tire system) $6,013,121 decrease in gross, with 
$1,295,213 increase in net. The Baltimore & Ohio 


the present year has added $2,146,766 to gross and 
$748,085 to net. Last year in September the Balti- 
more & Ohio reported $2,171,157 decrease in gross 
and $371,214 decrease in net. Southern roads have 
done better than any others, whether regard be had 
to either gross or net results, or to both combined. 
The increases here are so numerous that it would 
be tedious to repeat them all. We may note, how- 
ever, that systems running down into Florida or 
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having Florida connections are e particularly distin- 
guished in that respect. Thus the Seaboard Air Line 
reports a gain of $1,501,558 in gross and of $708,065 
in net; the Atlantic Coast Line of $1,975,016 in gross | 
and of $1,372,129 in net; the Florida East Coast of | 
$1,047,996 in gross and of $409,276 in net, ete. In| 
the following we bring together all changes for the | 
separate roads for amounts in excess of $100,000, 
whether increase or decrease and in both gross and 
net: 

PRINCIPAL 


CHANGES IN GROSS EARNINGS FOR THE MONTH 


OF SEPTEMBER 1925. 
Increase Increase 

Pennsylvania __ a33 366.648! N Y Chicago & St Louis $168.081 
Norfolk & Western _. 2.213.018 Western Pacifi 166 347 
Baltimore & Ohio 2,146,766 Duluth & Iron Range 159.959 
New York Central b2 025.892 Duluth Missabe & North 159.492 
Atlantic Coast Lines 1.975.016 Richmond Fred & Potts 151.692 
Great Northern 1.816.164 Detroit & Toledo Shore 134.516 | 
Northern Pacific 1,532,684 Detroit Toledo & Ironton 127 .995 
Seaboard Air Lins 1.501.558 Denver & Salt Lake. _. 120.736 
Southern Ry 1.322.113) Nashville Chatt & St L 119,757 
Chesapeake & Ohio 1.259.681 | Buffalo Ro a & Pittsburgh 116,467 
Minn St P & S 8 Marie 1.080.205 Monongaht 112,162 
Florida Fast Coast 1.047.996 | Chicago Ind & Louis 111.703 
Chicago Milw & St Paul 996.134) Cincin New Orl & Tex 'P: ac 100,964 
NYNH&« Hartford 904.048 
Michigan Central 868,105 Total (58 roads ..$32.230,901 
Louisville & Nashville 854.061 Decrease 
Southern Pacific (7 635.388) Atch Top & Santa Fe (3) $2,177 .541 
Central of Georgia 579.325! Delaware Lack & West 1,176,934 
Union Pacific (4) 138,685 Lehigh Valley 888 007 
Yazoo & Miss Valley __- 139.172, Reading 744,317 | 
Elgin Joliet & Eastern 423.777 | Chicago Burl & Quincy 738,071 
Boston & Maine 307 .316' Chicago R 1 & Pac (2 693 471 
Pere Marquette 305.831 | Erie 673,540 
Texas & Pacific 301,019 D laware & Hudson 633 645 
St Louis-San Fran (3 285,704 | Centr: < of New Jersey 563 .229 
Miss uri Pacific 276 B88 \ Mo-K Texas (2 552.488 
Wheeling & L ike Erie 211.030) Chic: ro St P Minn & Om 246.871 | 
Pittsbure gh & Lake Eric 202 .249|N Y On tario & Western 223.918 
Wabash 186.316 Chicago & North Western 182,776 
Georgia South & Florida 181 O38 > (% tral New Engl and 27 317 
Mobile & Ohio 177.774 Montour 109.661 
Los Angeles & Salt Lake 175.303 Lehigh & New England 107.091 | 
Hocking Vall 172.236 | 
Illinois Centra 171.800 Total (19 roads $9. 838 877 

Note.—All the figures in the above are on the basis of the returns filed | 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the | 


separate returns so as to make the 
those given in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR. (including the 
lvania Company, the Pittsburgh Cincinnati Chicago & St. Louis 
and the Grand Rapids & Indiana), the Pennsylvania RR. reporting $3,- 
366.648 increase. For the entire Pennsylvania System, including all roads 


results conform as nearly as possible to | 


former 
Pennsy 


owned and controlled, the result is an increase in gross of $3,826,455. 

b The New York Central proper shows $2,025,892 increase. Including | 
the various auxiliary and controlled roads like the Michigan ¢ Central, the | 
“Big Four,”’ &c., the whole going to form the New York Central System, i 
the result is a gain of $3,193,010. 
PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH | 

OF SEPTEMBER 1925 

Increase. Increase. | 

Pennsylvania Ge Be See eee Ciné soasccnvuane $162,311 | 
Norfolk & Western 1,820,481 | Eigin Joliet & Eastern 162,025 | 
Atlantic Coast Lines_ 1,372,129} Indiana Harbor Belt 148,971 | 
Great Northern 1.301.510 Richmond Fred & Pott 146,290 
New York Central b1.214.314! Duluth & Iron Range 145,193 
Northern Pacific 1.117,402 Chicago Great Western 140,308 
Southern Ry 974,124! Pittsburgh & Lake Erie 111,723 
Minn 8t P& SSM 944.755 Detroit Toledo & Ironton. 110,791 
Chesapeake & Ohio 860.451} Kansas City Southern 110,089 | 
Baltimore & Ohio 748.085 Texas & Pacific 108,929 
Seaboard Air Line ae 708 .065 | Virginian 104,124 
Michigan Central ae 706.463 Minn & St Louis 103 467 
N Y NH & Hartford 626 .268'Cincin New Orl & Tex Pac 102.383 
Chicago Milw & St Paul 518.099 
Union Parite (4 504.5949 Total (55 roads $22 506.136 
Florida Kast C'« t 199.276 
Southern Pacific (7 376.718 | Decrease 
B ston & M Line S40 s At h Top na & ~ I $] 22:3 S49 
Centra! of Georgia 19.677 Central New Jersey 1.020.137 
Denver & Ri Grande W 315.091 | Delaware Lack & Western 820.706 
Missouri Pacific 77.881 | Reading 16.746 
N Y Chicago & St Louis 69.769 | Lehigh Valley... 569.981 
Yazoo & stiss h, illey 959 380' Delaware & Hudson 55 1384 
Los Angeles & lt L: ike 254.5 : woRI&! if z 14) 537 
Ch of} 1 & Quincey 295.475| Mo-Kan-Texa ) : 3 6! wm 
Pe Ma te f } an ] By ! a 26 
Mobile & Ohio is 4f (*} ico St PM Omaha 174.335 
Chi 0 & orth West« ) t . I nd 107 959 
Wheeli Lal Eerie s ‘ ( C & 8t L 106.9020 
Union Ri el I ‘ j ! 100,581 
St Loui San f n tas 
Western M nd 64 I roa is $6,370,046 

a Ti l r t | j th for 
Pent! ( Pi ( } * St j i 
+} G i} . | RR DD , & 235.2 
incr ] I 
" id ‘ er ? ’ e = et " 

» Tt f er I f York ¢ tra 
itself I ey is, li he Mich 
gan Centr Big I t of $2,080,086 

When the roads are arranged in groups or geo- 


graphical divisions according to their location, what 
The 


loss 


has already been said finds further emphasis. 
Southwestern group is the only one showing 
in gross and likewise the only one registering a loss 
in All the other gains of varying 
amounts in both gross and net, with the Southern 
group particularly distinguished in that respect 

its gain reaching $12,575,985, 17.41%, in 
and $7,882,947, or 39.89%, in net. Our summary by 
groups is as follows: 


net. groups have 


or ZTroOss 


| and Nebraska. 


| suffered 





SUMMARY BY GROUPS. 
—Gross Earnings 




















Section or Group. 1925. 1924. Inc. (+) or Dec. (—) 
September— $ $ % 
Group 1 (9 roads), New England -_-_-. 22,873,891 21,459,344 +1,414,547 6.59 
Group 2 (33 roads), East Middle. ____ 166,290,102 163,304,498 2,985,604 1.83 
Group 3 (27 roads), Middle West____ 49,365,376 46,429,769 +2,935,607 6.32 
Groups 4 & 5 (34 roads), Southern.__ 84,839,209 72,263,226 + 12,575,983 17.41 
Groups 6 & 7 (29 roads), Northwest__121,917,541 117,253,749 +4,663,792 3.98 
Groups 8 & 9 (48 roads), Southwest__ 85,492,071 88,466,331 —2,974,260 3.37 
Groups 10 (10 roads), Pacific Coast_. 33,665,401 30,885, 670 +2,779,731 9.00 

Total (190 roads)......... 564,443,591 540,062,! 587 +24,381,004 4.51 
Mtleage Net Earnings— —_—_—_—_—_— 
Section or Group. 1925. 192¢ 1925. 1924, Inc. (oer Dec. (—) 
| Se ptembe Miles. Mi Sas s. $ ‘ 

Group 1 7.240 7,362 6.246.922 5,144,305 +1 102.617 21 ‘43 
Group 2 34,705 34,706 44,670,713 42,715,586 +1,955,12 4.57 
Group 3 15.988 15,967 16,103,405 14,128,534 4 1974871 13.98 
Groups 4 & 39,305 39,344 27,642,303 19, 750 356 +7,882,947 39.89 
Groups 6 & 7 67,143 67,016 42,622,732 37,853,451 +4,769,281 12.60 
Groups 8 & 9 5,305 55,167 27,195,045 29, Ol: 3,004 1.817.959 6.25 
Group 10 17,066 17,025 12,761,775 10,601,768 2,160,007 20.37 
Total 236,752 236,587 177,242,895 159,216,004 +18, 0: 26,891 11.32 

NOTE.—Group I. tncludes all of the New England States. 


Group II. tncludes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 


Group III. includes all of Ohio and Indiana, all of Michigan except the northern 
perinsula, and that portion of New York and Pennsylvania west of Buffalo ana 
Pittsburgh. 


Groups IV. and V. combined tneclude the Southern States south of the Ohio and 
east of the Mississippi River 

Groups VI. and Vil. combined tnclude the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinols, all of South Dakota and North Dakota 
and Missouri north of St. Louls and Kansas City, also all of Montana, Wyoming 
together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIIL. and 1X. combined tnclude all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missourl soutn of St. Louis and Kansas City, Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana, and that portion of New 
Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. ineludes all of Washington, Oregon, [daho, California, Nevada, Utah 
and Arizona, and the western part of New Mexico 


We have already indicated that Western roads had 
heavy diminution of their grain traffic. 
This arises out of the fact that last season the roads 
in the agricultural regions of the Western half of 
the country, and particularly those in the Southwest, 
were favored with a record-breaking movement of 
grain and more especially an exceptionally large 
movement of wheat to market, growing out of the 
bounteous harvest of wheat and oats in that year, 
and the high market price obtainable for all cereals. 
This induced a rushing of wheat and other grains to 
market in September 1924 and these supplies in turn 
were quickly absorbed by an export demand of pro- 
digious proportions. The present season the wheat 
crop, and particularly winter wheat, was much 
smaller and export requirements were also greatly 
curtailed. For the four weeks ending Sept. 26 the 
present year the receipts of wheat at the Western 
primary markets were only 53,558,000 bushels 
as against 76,020,000 bushels in the corresponding 
four weeks of 1924, and the receipts of oats no more 
than 28,339,000 bushels, as against 52,406,000 bush- 
The corn receipts and the rye receipts were also 
though the movement of 
larger. Altogether the re 
ceipts of the five cereals mentioned were only 113,- 
049.999 bushels in the four weeks this year, as 
against 172,046,000 bushels in the same four weeks 
being a loss of, roughly, 59 million bush- 


els, 
on a greatly reduced scale, 
somewhat 


barley was 


yf last year, 


els. The details of the Western grain movement in 
our usual form are set out in the table we now pre- 
sent: 
) 294 » I oe ae | 
1We 
+ t 
v4 13,000 
| 1 592,01 622,000 
F 1 114 ( 00 3,000 
4 ) > 1 ”w) 17,000 
F 1 TAR OO Tt (4 “4.000 
1 (0 1 ( +000 
Th iM ( 7.000 
+o) 4 vn ! On) 74.000 
' ( i 162 ( 1,000 13,000 
: ‘ : Bo OM 04 OM 19,000 
a 0 1.425.00 54 O08 £1008 ;,000 
, om 1 74 CO 1.326.000 44.000 47,000 
‘19 ny OF ow $3.000 8.306.000 028 000 4,247,000 
1024 12.776 000 8 434.001 4.473.000 142,000 
Wir . 
19 i: O00 M4 OM 6 701.000 4 830.000 2.254.000 
1924 9 234 000 TIO Of 13.291 000 755.000 1,546,000 
Kar ( 
1‘ r 
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Flour. Wheat. Corn. Oats Barley Rye. | 
(bbis .) (bush.) (bush .) (bush.) (bush.) (bush .) 
Omaha & Indianapolts 
= scosce 3,903 000 1.414.000 3,504.000 8 cccee« 
Sidesas 4,430,000 2,879,000 3,827,000  -.-.-- - 
Mouz City— 
1925-...-. 215,000 155,000 490 ,000 2,000 1,000 
1924.._-.. 130,000 477 ,000 753,000 45,000 17,000 
St. Joseph 
1925..-.. 646,000 478,000 258,000 
1924 1,122,000 814,000 272,000 
Wichtia 
De Pesseqe . 925,000 55,000 118,000 
1924 2.873 ,000 63,000 14,000 
Total All — 
1925--. 1,836,000 53,558,000 11,067,000 28,339,000 14,111,000 5,974,000 
1924 1,935,000 76,029,000 19,577,000 52,406,000 12,160,000 11,554,000 
Jan. 1 to Flour Wheat Corn Oat Barley Rye 
Sept. 26. (bbis.) (bush bush.) hush hush / 
Chicago > 
1925 9,635,000 23,945,000 57,347,000 43,705,000 7,273,000 $78,000 
1924 8,818,000 54,433,000 71,418,000 58,618,000 6,581,000 4,234,000 
M tiwaukee 
1925 1.550.000 3.392.000 6,253,000 12,458,000 9,163,000 &10,000 
1924 1,703,000 4,976,000 11,911,000 11,797,000 6,885,000 1,331,000 
St. Louis 
1925 3,945,000 27,789,000 17,511,000 25,183,000 911,000 180,000 
1924. 3,847,000 28,652,000 29,979,000 2 24,000 §02 000 $15,000 
Toledo 
1925... a E 4.887.000 2.559.000 7,637,000 $2,000 96 000 
1924 “eS 8,143,000 3,002,000 4,987,000 $9,000 423,000 
Detrou 
1925 37,000 1,062,000 296,000 1,147,000 44,000 148,000 
1924 5,000 1,427,000 1,259,000 2,206,000 5,000 22,000 
Peoria 
1925 1,605,000 1,298,000 15,725,000 8,050,000 813,000 41,000 
1924 1,703,000 1.493.000 11,571,000 § YOU OOO 649.000 $000 
Duluth 
1925 43.007 000 725,000 16,652,000 13,153,000 8,434,000 
1924 27,150,000 8,492,000 12,064,000 5,751,000 19,514,000 
Minneapolis ” 
1925 69,560,000 12,474,000 32,822,000 16,509,000 5,007,000 
1924 14.000 60.725.000 11,596,000 26,237,000 10,280,000 5,407,000 
Kansas Cilly 
1925 37.800 .000 15.371.000 10,716,000 000 
1924 19,000 70,345,000 16,455,000 6,697,000 7,000 
Omaha & Indianapolis 
1925 168.461.0000 22.485.000 20,955,000 
1924 27.760.000 33,412,000 21,135,000 269.000 298 000 
Stour City 
1925 1.408 ho 3 118.000 + 540.000 72 OOO 10.000 
1924 1,000 1.296.000 6,762,000 4.110.000 lf 000 2.000 
St. Jo eph 
1925 7.520.000 7.195.000 1,284,000 
1924 7,847,000 8,451,000 1,251,000 
Wichita 
1925 11,838,000 1,973,000 524.000 
1924 7,130,000 166,000 94,000 
Total All 
1925... .16,772,000 250057 ,COO 163035,000 184676,000 47,576,000 18,094,000 
1924... 16,110,000 201377 000 214504 ,000 183750,000 31,451,000 32,112,000 
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To add further to the discomfiture of the Western 
roads, their live stock movement also suffered con- 
traction—in some cases, too, after contraction the 
previous year. At Chicago the receipts comprised 
only 19,377 cars in September 1925, against 21,447 
‘ars in September last year; at Kansas City 12,850 
‘arloads, against 17,920, and at Omaha 10,368 cars, 
against 12,551. 

In the South the roads, of course, had the advan- 
tage of a greatly increased traffic in cotton, the crop 
the present season being much more bounteous than 
that of last season and the crop also being very early. 
The gross shipments overland in September 1925 
were 116,429 bales, against 99,985 bales in Septem- 
ber 1924; 72,299 bales in 1923; 59,424 bales in Sep- 
tember 1922 and 125,235 bales in September 1921. 
The receipts at the out ports reached 1,551,277 bales 
during September 1925, against 1,132,993 bales in 
1924, and 900,947 bales in 1923, 
the following: 


~ *~ 


as will be seen by 

















RECEIPTS OF COTTON AT SOUTHERN PORTS IN SEPTEMBER AND 
FROM JAN. 1 TO SEPT. 30 1925, 1924 AND 1923 
Month of September Since Jan. 1 
Port = ——EEE 
1925 1924 192 192 1924 1923. 

G ri Ti e8 Ai yi& 528.32 4 011 54.79511 240.185 
ie Cit 242,201 178,06 156 .032)1,224,223 71,835 599 360 
New Orleans 135.185 173, 104,121/)1,040,454 779,08: 625,800 
Mobile 1,712 21,70 3,23] 108 59% 79,739 24,892 
Pensacola, &c », 9 2,477 64e 371 & O92 4,348 
Savannah 220.362] 148,66! 55,26: 510,026, 361,029] 253,491 
Brunswich of { 713 182 3,481 
Charleston : 61.651 23,151 14.591 216,85] 74,515 97.233 
Wilmington 22,17 7,64 13 $ 73,955 41.046 50 468 
Norfol} 33,1¢ 9,031 25,37 186,699, 124,811 122,708 
Total 1.3251 .27711, 122,95 900 94714,805.190 3.295 1°7112,.821. 966 














Money and Morals—Seeking to Discriminate Between Credits for 
Legitimate and Illegitimate Uses 


By HARTLEY 


[Copyrighted by the William B. Dana Company for the ‘‘Commercial 


Every day brings us a new suggestion for a reformed 
of of 
We have those who believe that everybody 
if 


to everybody who wants it, 


monetary system, most Which are a variation some- 


thing very old. 
will rich 


and lends 


be and happy only somebody prints enough 


money it if we 


as 
could eat money or notes or bank balances. Then there are 
those who think that all would be well if the banking sys- 
tem were nationalized, in spite of the awful examples that 
we have lately seen in Russia, Germany and elsewhere of 
the reckless wickedness with which Governments are capa- 
ble of dealing with a delicate machine which needs hon- 
esty and common sense to make the best of it. Then we 
have the very distinguished school which thinks that the 
course of trade depends entirely on movements in Bank 
Tate, though business men tell them that if you gave 
credit for nothing you would not find a user for it, if other 
circumstances made the chance of employing it profitably 
doubtful. And there is the stabilizing school which thinks 
that trade would always be pleasant and profitable if the 


away 


average prices of commodities were kept continually steady, 
forgetting that the individual trader or producer is not con- 
cerned with the general average of prices, but with the 


price of the particular stuff which he makes or handles, | 


which might go up and down in the most disconcerting man- 
ner, while the average remained fixed. 

All these proposals and discussions are helpful and stim- 
ulating, because none can contend that our present arrange- 
ment, which makes us depend for our money supply on dig- 
ging a metal out of the ground in such quantities as the 
chances of mining may provide, is the best that can be 
evolved. Some day it will be improved on, and we who sup- 
port it only do so, not because we think it perfect, but be- 


cause we suggest that it has worked fairly well in the past | 


and that it would be dangerous to abandon it in favor of 
another one until we are quite certain that the new one ts 


WITHERS. 
and Financial Chronicle.” Exclusive copyright in the United States. ] 
going to work better, a point on which none of the new 
proposals carry conviction. 

The latest proposal is of unusual interest because it is put 
forward by a practical banker, whereas banking “reform” 
has hitherto been chiefly advocated by business men who 
think that 


the borrower and the banker is entitled to 


the decision as to the amount of credit to be granted, or by 


not 


academic experts who know more about the theory of the 
matter than the conditions of the market place, or again 
by politicians who see in the monetary machine a useful 
implement for carrying out some social change that they 
think desirable. 

Mr. J. F. 
associated with practical banking, has brought forward in 
the current number of the “National Review,” 


Darling, however, who has many years been 


a scheme of 
banking reform designed to favor the real producer at the 
expense of the speculator. He thinks that the legitimate 
use of credit is to enable the needs of man to be supplied, 
that there ought to be no restriction, for example, on the 
amount of credit that may be granted to farmers for the 
purpose of growing wheat, as long as the credit is repaid, 
at latest, when the consumer buys the bread. As long as this 
is so, the credit will have resulted in an increased supply of 
food, with a tendency to reduce its price and will have given 
But 
as things are, sometimes a speculator intervenes and uses 
the credit to hold the wheat up—it may be the farmer him- 


employment to farmers, millers, bakers and carriers. 


self or the baker or some outside operator—and so tends to 
increase prices and give, according to Mr. Darling, less em- 
ployment, though the employment, surely, must only be post- 
poned, since the wheat or flour is going to be consumed some 
day. 

The latter process he conceives to be opposed to the in- 
terest of the community and he accordingly considers that, 


_ for these purposes, credit should be restricted. He thus pro- 
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poses to introduce a moral element into the problem of the 
banker, who is to lend money to customers not merely be- 
cause he is satisfied that they will be able to repay it, but 
also after having convinced himself that the money is to be 
used for purposes which are desirable in the interests of 
the community. ; 


| 


It is a very interesting suggestion and bankers would un- 


doubtedly, in extreme cases, exercise this sort of moral 


supervision. If it were known, for example, that a specula- 
tor was raising credits in order to be able to corner the 
wheat market and starve the community into paying him a | 
huge profit on the operation, bankers would refuse to sup- | 
ply him with funds, whatever rates he might offer them. 
But to apply this moral supervision to all the transactions 
of business and to divide credits, as Mr. Darling proposes, 
into those that are “eligible” 


(for rediscount at a central 
bank) because they are for productive purposes, and those 
that are not so hall-marked, would be to introduce a serious 
complication into a business that is already surrounded by 
quite enough difficulties in times like these. And the im- 
possibility of providing that sanctified credits should not, 
before they were exhausted, be diverted to illegitimate use 
without any intention on the part of the original borrower, 
will be obvious to anyone who knows anything about the 
way in which credit is passed on from one hand to another. 

Moreover, Mr. Darling begs a very big question when he 
assumes that everyone who holds commodities up is a specu- 
lator who is injuring the community. If nature would pro- 
vide us with a uniform supply of wheat throughout the year 
so that there was always a steady output of bread to meet 
man’s hunger and if the same regularity were observed by 
all the natural products that we consume, it might perhaps 
be possible to maintain this doctrine, But as it is, harvests 
come at certain seasons and we cannot sit down and eat 
them as soon as they are ready for us. Some one has to do 
this job of holding up supplies so that the bakers may be 
kept busy all the year round; and it is most difficult to 
draw a line between those who are doing this most useful 
and legitimate business and those who are merely seeking 
a speculative profit. And even when we have succeeded in 
drawing this line, there is a good deal to 
view 


be said for the 


that even and unblushing 


useful unit in the economic machine. 


the frank speculator is a 





The Investment Risk of Common Stocks. 
By Arthur Hobart Herschel, author of ‘‘The Selection and Care of 
Sound Investments.”’ 


During the present year there has been a concerted effort 
to bring the advantages of common stocks to the attention 
of the public. The possibilities of an investment in a group 
of capital stocks is generally recognized; and we may agree 
at once that capital or common stocks are an attractive in- 
vestment for those who are able to bear a loss. 
ever, we find the unqualified statement in a magazine of 
the standing of the “American Review of Reviews” | 
“stocks are a better investment than bonds,’’* 
proposition which demands attention. 





‘ we have a 


that | 


_ the safety of his principal and in the rate of return. 


When, how- | 


It is understood that | 


the comparison in the article just referred to is between | 


capital or common stocks and well-secured bonds, bonds of 
the highest grade. The first essential in any investment 
is the preservation of principal. So, the words just quoted 
must mean that the principal of a fund will be preserved 
with greater certainty when that fund is invested in stocks. 
Is it possible that our laws governing the investment of 
trust funds have been founded on a fallacy? Will 
laws be changed, and the billions of dollars in trust funds, 


now invested in bonds and real estate mortgages, be in- 
vested hereafter in common stocks? It is the purpose of 


this article to examine these questions. 

There is an essential difference between speculation and 
investment. The man who speculates (in plain English, 
speculates as to the future market price of a security or a 
commodity) is chiefly interested in the fluctuations of the 
market. His attention is concentrated on every influence 
which may affect quotations, and he does not hesitate to 
reverse his position at a moment's notice. 


*“Stocks vs. Bonds,” July 1925, page 46. 


these | rorward to a general increase in the purchasing power of 





On the other hand, an investor is primarily interested in 
He 
gives first consideration to the security of his investment, 
and he is prepared to hold it indefinitely. Interest and divi- 


| dends have little or no attraction for the speculator; to his 


mind, the changes in market price are much more impor- 
tant. The investor cares comparatively little about market 
prices. If he becomes interested in the appreciation of his 
securities, there is a strong probability that he would be- 
come a speculator. It is evident that the speculator Te- 
quires an active market in order to be able to buy or sell at 
a moment's notice, and it is equally evident that the inves- 
tor does not need an active market, as he expects to hold his 
securities indefinitely or until maturity. Those who advo- 
cate an investment in common stocks lay considerable stress 
on marketability, and the mere fact that active stocks are 
recommended shows that the investor (or his agent) is ex- 
pected to sell a common stock when, and if, he believes it 
The investor who is constantly watching for 
the opportunity (or the necessity) of selling his securities 
has taken the wrong mental attitude. To say nothing about 
the care and worry to which he is subjected, how many 
bondholders are able and willing to give common stocks the 
constant attention which they require? 

An investor in well-secured bonds knows that he will re- 
ceive the par value of the bonds at maturity and that the 
interest will be regularly paid. All payments on account of 
principal and interest are definitely known from the day 
the bonds are purchased, and the investor is at liberty to 
devote his time to other subjects. 

The currency of this country is on a gold basis; and, as 
far as we can foresee, the gold dollar will be our unit of 
value for many years to come. We can all agree that a 
stable currency is most desirable, and we must all admit 
that the currencies of some nations are very far from stable. 
It should be particularly noted that our currency is fairly 
satisfactory :7 it is not perfect, but a gold coin is the best 
unit of value that any nation has been able to establish at 
any time in the history of the world. Let us take a broad 
view of the subject and consider for a moment the curren- 
cies of prominent nations both past and present. Instead 
of being dissatisfied with our monetary unit, we should be 
thankful that we do not have to make investments in francs 
or in some other European money. We should also appre- 
ciate the opportunities for sound investment which have 
greatly increased during the last few years. 

The fluctuations of commodity prices (or variations in 
the purchasing power of the dollar) are repeatedly referred 
to by the advocates of common stock investments. They 
claim that corporations make larger profits and are able to 


wise to do so. 


| pay larger dividends during periods of rising commodity 


Unfortunately, this statement fails by a large mar- 
gin to cover the entire subject. The price of commodities 
and the phases of the economic cycle are not the only fac- 
tors (or the most important factors) which govern the earn, 
ings of a corporation; business management and many po- 
litical questions are much more important. 

It should be stated clearly and emphatically that all cor- 
porations do not pay larger dividends when commodity 
prices are increasing. If it is necessary to give an example 
to illustrate this point, Anaconda Copper Mining Co, paid 
dividends on its capital stock as follows: 

1918, $8 00: 1919, $450; 1920, $400; 1921, nothing; nothing. 

When an investor purchases stocks in an attempt to main- 
tain or increase his income (as measured by commodities) 
he should realize that the failure of the company may de- 
A variation in the purchasing power 
the value of his stock if it be- 


prices, 


1922 


~~» 


stroy his investment. 
of 
comes worthless! 

After the Civil War, the purchasing power of money in- 
creased continuously for more than thirty years. 
Those who believe in the theory of economic cycles may look 


money will not change 


almost 


their money for many years to come. The present outlook 
would seem to favor the bondholder. 

A glance at a daily newspaper showed that the following 
stocks (all of which are fairly prominent) were in the non- 
dividend paying class on Oct. 1 1925—and It is not supposed 
that 1925 is a year of industrial depression: 

American Agricultural] Chemical com., no dividends since 1921. 

American Sugar Refining com., no dividends since 1921.f 


#The purchasing power of the dollar in 1913 was just about the same as 
it was in 1860. Irving Fisher in “The Magazine of Wall Street,”” April 26 
1925, page 1098 


tDividends resumed the present week 
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American 
Bethlehem 
Broe 


share in 


Woolen com., no dividends since 1924. 
l com., no dividends since 1924 
%klyn Rapid Transit stock, no dividen 
1923. 


Ge 
“tee 


ds since 1918; assessed $35 per 


Chicago Milwaukee & St. Paul com receivership—no dividends eince 
1917 

Interborough Rapid Transit stock, no dividends since 1919 

International Paper com., no dividends since 1899. 

National Enameling Stamping com., no d lends since 1923 

New York New Have Hartford stock, no dividends since 1913. 

Seiaiiths Cie Cheek dat. am dietients sinen S601 

1 A Ra eorganiz 1912; no dividend 
1917 

I ted S te R c } ? a 19 

Vir 1-Carolir ( ‘ ré | Is & 
1991 


There are also a number of di 

reduced. 
Those who held common stock 

and through the World War—t 


do not 


vidend-paying stocks whose 
dividends have been 
panie of 1907 


s through the 7 
vo back only eighteen years 


arket price of a 


0 
to be reminded that idends are 
passed or reduced, and that the n 


stock has been known to decline as 


need 


Son Qo 


much as 75% during a 


single year. Those who fail to realize the risk of holding 
common stocks are advised to study the market prices of 
the fourteen stocks mentioned above. 

The investment risk of common stocks is not a subject 
which lends itself to statistical analysis. Take American 


Sugar, for example, Not years ago this stock was 
now it is paying nothing! How much would 


an investor lose by buying this stock when it was paying 


many 
SO many 


paying 12% 


12% and holding it for a certain number of years? Every- 
must f Obviously, the date of 
purchase and the date of sale (or inventory) are important 
This cl to 
investment knows when the 
s going to end; if it ends in 1919, we have one 
result; if it ends in 1921 we have an entirely different re- 
sult. So with every common stock investment: by changing 
the date of purchase and the date of sale, we can obtain a 
great variety of results. 

Several of the non-dividend stocks in our list were given 
good ratings when they were paying dividends: and if any- 
one will turn back to the financial newspapers and maga- 
zines of that time, he will find many predictions which have 
not been fulfilled. It was impossible to foresee many im- 
portant events which have taken place in the past, and it is 
equally impossible to foresee the economic changes and de- 
velopments which will take place in the future. 

Some of the stocks in our list were issued by railroads and 
public utilities, which are under regulation of Government 
commissions. This means that the Government commis- 
sions, Which are quite independent of economic law, restrict 
or control the earnings of railroads and public utilities. 

Four of the companies in the list have been forced into 
the hands of a receiver. These and many other examples 
show that an investor in common stock may lose his entire 
principal in a few years. 


one igure it out for himself. 


factors. arly indicates one of the risks attached 


an in common stock. No one 


investment j 


If there is a large increase in the earnings of a corpora- | to invest trust funds in the common stocks of industrial com- 
' 


tion, the stockholders will doubtless share in the prosperity 
of the company—either by an appreciation in the market 
value of their stock, by larger dividends, or both. On the 
other hand, if there is a large decrease in the earnings, the 
common stock may become worthless. Now, it is granted 
that, in times of inflation, the purchasing power of the 
bondholder’s coupon may be cut in two. On the other hand. 
the stockholder, in times of industrial depression and even 
in times of general prosperity, may lose his entire invest 


ment, Certainly, the stockholder takes a much larger risk 


than the bondholder. It is evident that those who recom 
mend common stocks have given so much attention to the 
purchasing power of money that they have failed to appr 


ciate the larger 
There is 


risk of commercial failure. 


at least a reasonable doubt that investors would 
be able to increase their principal or their income by ex 
changing bonds for stocks. Is it a benefit to bondholders 
and trustees to undermine their faith in bonds and mort 
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gages when they are holding securities which are sanctioned 


by law? 

As may be expected, the friends of common stocks place 
too much importance on the market value of a security. 
When a corporation issues a bond, it agrees to repay the 
principal at maturity and to pay interest on certain speci- 
fied dates. The corporation does not undertake to give the 


bond a market value; it may be quoted every day or once a | ont 


month. Moreover, a variation in the market value does not 
make the slightest change in the investment value of a bond. 
Take a simple example. Liberty bonds were bought for per- 


manent investment in 1918; they were bought at par and the 
market value declined to 90 in 1920. The investment value 
of the principal did not change, and no one doubted the 
of the Federal Government to carry out its agree- 
Would it not be absurd to apply the market condi- 
tions of 1920 to a payment which will be made in 1932? 
There are many favorable and unfavorable influences 
which affect the prosperity of a corporation during its ex- 
A great deal depends on the management, which 
cannot remain exactly the same from one generation to an- 
ther. Political changes exert a powerful influence on some 
corporations; tariff legislation and Government regulation 
ilroads are two well-known examples. New inventions 
factors. The railroads superseded the 
stage coach, and now the automobiles are creating new prob- 
lems for As a result of 


ability 


ment. 


H , ; 
istence. 


Ol ra 


so important 


the older transportation companies. 


these and many other influences, we have every reason to 
expect that some dividends will increase and some will de- 
crease, Unfortunately, a good dividend record covering a 


period of several years does not prove that future dividends 
vill be 

We now come to the most important claim that has been 
nade for common It may be 
this: The 
or 


maintained. 


something like 
may be reduced 


stocks. stated 
dividend on one common 
passed, but the dividends on a well-selected group of 
stocks will increase. This is the same thing as 
saving that the result of an investment in stocks depends on 
their To this we may all agree. The most ardent 
friends of common stocks freely admit that it is impossible 
to choose ten prosperous companies which will stay pros- 
| Out of ten carefully selected companies, how many 
will be obliged reduce their dividends? Here, again, 
everyone must figure it out for himself. 

On the hand, the in well-secured bonds 
that he can select ten bonds which will repay the 
principal at maturity. Assuming that we shall not have a 
communistic Government, the investment risk, for all prac- 
tical purposes, is negligible 

It significant find that stocks have been recom- 
mended for a business man, but the writer does not know 
of any instance where common stocks have been recom- 
mended for widows and orphans! 

If we try to look into the future, we find many problems: 
Will the world production of gold increase or decrease? 
Will our country continue to have a protective tariff? Will 
our exports increase or decrease? Will commodity prices 
or decline? And finally, will the interest rate 
increase or decrease? These questions are asked in order 
to indicate the difficulty of estimating future economic con- 
ditions. 

The laws governing the investment of trust funds in the 
State of New York have been drawn and revised with the 
greatest care. Does anyone believe that common stocks will 
be sanctioned by these statutes? After all, weuld it be wise 


stock 
common 
selection. 
perous, 
Lo 


other investor 


knows 


to 


is 


advance 


panies? 

It that stocks have 
thrown a bombshell into the investing world; perhaps they 
have thrown a 


has been said the friends of common 


boomerang. 





Retail Food Prices by Cities—Increase During 


September-October. 
The Bureau of Labor Statistics of the United States De- 
ment of Labor has completed the compilations showing 
changes in the retail cost of food in 22 ef the 51 cities in- 


cluded in the Bureau's report, and in its announcement of 


i changes, issued under date of Noy. 6, says 
l) nor i S 1 Oct. 1 wed 
i I ] ~ Bridg Buffa I I ‘ New 
Ha Peoria, P nd, M hester and V g 2 Bir- 
minghan Charlest s. 4 ( I Kar Cit i Me nphis, 
Minneapol Norfolk, Richn i, St. Lou . Pa Scranton, 1°%, 
1 Cineir li i 1 5-10 of 1%. 
I the year period, Oct. 15 1924 to Ox 15 1925, all of the 22 cities 
1 increases as f Ww Louisville, 12% ; Cincinnati, 11%; Buffalo, 
K s City, Minneapolis, Norfolk, Peoria and St. Louis, 109%; Birming- 
Memphis, Newark, New Haven, Rochester, St. Paul and Scranton, 
9%; Bridgeport, Fail River, Portland, Me., Richmond and Washington, 
8°, ; Columbus, 7%, and Charleston, S. C., 6%. 
{s compared with the average cost in the year 1913, the retail cost of 
lon Oct. 15 1925 was 70% higher in Richmond and Washington; 68% 
Buffalo; 67% in Birmingham; 65% in Scranton; 64% in St. Louis; 
in Charleston, S. C., and New Haven; 60% in Fall River; 59% in 
( nnati; 58% in Kansas City, Louisville and Minneapolis; 56% in 


Newark, and 52% in Memphis. Prices were not obtained from Bridgeport, 


Columbus, Norfolk, Peoria, Portland, Me., Rochester and St. Paul in 1913, 
hence no comparison for the 12-year period can be given for those cities. 
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I Indications of Business Activity 














THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Nov. 13 1925. 

There is a steady rise in retail and wholesale trade in this 
country. October made a good showing on the whole and 
November is not running behind that exhibit. Railroad buy- 
ing of steel is one of the outstanding features. There is an 
increase in unfilled And prices are firm and in 
some cases are reported slightly higher. There has been a 
tumultuous stock market, with record-breaking transactions 
and wide fluctuations. On a single day prices dropped 5 to 
27 points, followed, however, by a rally, when it was found 
that a rise in the discount rate in to 4% was not 
to be followed at once by advances in the rediscount rate 
The call loan rate to-day was 444%. London 
was very cheerful, with French francs stronger and no ad- 
vance in the rediscount rate by the New York Federal Re- 
serve Bank. The agreement on the Italian debt settlement 
to the United States also had a good effect in London. The 
attention of the whole country has been drawn to the stock 
market as one of the most striking business phenomena of 
the times. Even not a few of the Wall Street stock houses 
would be glad to see the pace slacken and the excitement 
subside. It is certainly to be hoped that it will in the very 
near future. Meanwhile bonds are in better demand as an- 
other and more conservative sign of the times. The wheat 
market was more active to-day at some advance in prices 
and with sales of Manitoba wheat for export estimated at 
as high as 3,500,000 bushels. This is remarkable trade, 
traceable, no doubt, to the bad crop advices from Argentina. 
England and the Continent were evidently uneasy and buy- 
ing heavily. 
many, 


orders, 


soston 


elsewhere. 


This includes considerable business with Ger- 
Which also bought barley on a considerable scale. 
In other grain, however, there is no export business and 
there is none in American wheat excent durum. Cotton, | 
after breaking badly on Monday on the Government esti- 
mate of the size of the crop, later advanced sharply under 
the fear that the crop will turn out to be a low grade one 
and that so far as tenderable quality cotton on contracts is 
concerned it may prove to be a smaller yield than that of 
last year. On the surface the latest Government estimate | 
15,386,000 bales, against only 13,628,000 last year and 
10,159,000 the year before. The textile industry is gradually 
improving at home and abroad. French and German mills | 
are sold from five to six months ahead, the French spin- 
ners being favored in their export trade by cheap francs, 
English spinners are doing a rather better business, but 
to-day the Federation of Master Spinners recommended a 
reduction in the working time of mills which use American 
cotton of 44% hours per week, that is, cutting it down from | 
39% to Whether this recommendation will be adopted 
or not is not altogether clear. Some of the mills using | 
American cotton have been doing a better business. The 
trade of the Japanese mills has increased somewhat. Italian 
mills have been doing a good business for a long period, | 
favored in exports partly by the low price of lire. 

The monotonous dulness and depression in sugar has been 
broken this week by a noteworthy advance in prices both 
for prompt and future delivery. Refiners have not bought 
the actual sugar on a large scale, but there have been very | 
heavy transactions in futures, aggregating in a single day 
over 125,000 tons at rising prices. There is some reduction | 
in the estimated crop of Cuban sugar, and this naturally | 
had a certain effect. Coffee has got a blow from the re- 
fusal of American bankers to grant a loan to Brazil for the | 
purpose of valorization of the coffee industry. It is under- 
stood that Washington authorities refused to countenance a | 
loan for such a purpose, or in other words the artificial] | 
maintenance of coffee prices, irrespective of the laws of | 
supply and demand. Prices during the week accordingly 
declined very noticeably, both in Brazil and here. The | 
corn crop shows some increase over the estimate for Octo- | 
ber and is now put at some 3,013,000,000 bushels, an increase 
over last year of nearly 600,000,000 bushels. Rains have 
recently had a tendency to help the cotton mills in the South 
Atlantic States. Many of the cotton mills throughout New 
England are running on full time. Wool has been firmer, | 
but not active. Australian markets have moved upward. 
English and American buyers have been operating in Mel- 


is 


or 
ov. 








| great 


bourne and Sydney, Australia. There is a good traffic on 
Western railroads, somewhat larger than that of last year. 
Coal prices have shown some downward tendency on account 
of big production, the recent milder weather and growing 
hopes that under the lead of Governor Pinchot of Pennsyl- 
vania negotiations between the contending operators and 
miners will in the near future lead to the settlement of a 
anthracite strike. Meanwhile coke has dropped $2. 
Alabama has shipped coke to Michigan. 

The silk trade is still very large. Employment is increas- 
ing in this couutry and one effect is a better trade in such 
things as furniture, jewelry and so forth. The car loadings 
in October were very large. Lumber prices have declined 
the Pacific Coast. October permits to build were still 
very large, thoagh they ranked fourth from the peak month. 
Worsted goods have advanced and woolen goods have been 
more active. Ihe hardware trade is better. In fact, trade 
and industrial advices generally are more cheerful than at 
any time thus far in 1925. Such cheering reports come from 
many different sources, more so than at any time this year. 
Taking the business situation in this country as a whole, 
it is promising, though it would be useless to disguise the 
fact that the furious speculation in stocks is viewed with 
regret by conservative interests, 

A gratifying event of the week was the agreement reached 
at Washington between the American and Italian Commis- 
sions on the method of settling the Italian debt to the United 
States. Italy will pay $2,407,000,000 in 62 years. The pay- 
ment starts at 35.000,000 for the first five years, rising grad- 


on 


ually to $80,000,000. The interest is less than 1%. The 
terms are the most lenient thus far granted. They are 


approved by President Coolidge. Ratification by Congress 
is expected. It is considered the maximum that Italy could 
pay. The sentiment of the country favors as moderate terms 
to debtor nations as is compatible with justice to the peo- 
ple of the United States. 

With inflation obvious and on no small scale the first 
real note of caution in a long time is seen in the raising of 
the Federal Reserve Bank rate of rediscount from 344% 
to 4% now. It startled the stock market and has the ap- 
proval of reflective business men. The expected raising of 
the rate at New York did not occur, however. 

A sign of the times is that unemployment is decreasing in 
Great Britain, where there has been a good deal of idlenss, 
notably in the coal, cotton, ship, iron and steel industries, 
for some years past. The latest register of unemployed in 
Great Britain on Nov. 2 was 1,207,000, against 1,232,400 in 
the preceding week. 

At Fall River there has been a moderate business, The 
frequent Government crop reports militate against trade, 
it declared. In industrial employment 
shows a decided improvement. Overtime exists in some tex- 
tile mills. In Rhode Island part-time schedules are in force 
in textile mills, with silk mills working overtime. 


Massachusetts 


is 


some 


| Blackstone, R. J., cotton mills are operating on full-time 


basis more generally than for many months. In New Hamp- 
shire part-time operations continue in textile mills, with 
overtime schedules in the woolen industry. In Maine part- 
time continues in some towns; in others full-time operations 
In Vermont textile mills are operating 

In Connecticut practically all plants 
are running full time. In North Carolina recent rains indi- 
cate a resumption of activities in textile mills. In South 
Carolina cotton mills are operating generally on part time, 
Charlotte, N. C., wired that the night shift at the Josephine 
knitting mill Cherryville, N. C., had been temporarily 
discontinued, but will be resumed within the next few weeks, 
In Alamance County, N. C., mills have big orders still to be 
filled, due to forced curtailment because of shortage of elec- 
trical current, although the situation has improved some- 
what because of 1ecent rains. At Durham, N. C., on Nov. 9 
union employees of the Marvin Carr silk mill struck for the 
second time within three months. At Gastonia, N. C., mills 
are reported to be rejecting new orders except at a marked 
advance in prices. In Georgia textile mills are operating on 
part time because of lack of power. In Alabama conditions 
are satisfactory, with all mills reporting on full time. In 
Mississippi practically all plants are on full time and in 


have been resumed. 
on full-time schedule. 


at 
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some localities on overtime. In Louisiana textile mills re- 
port full-time uperations with increased employment. In 
Tennessee marked improvement exists in the textile indus- 
try. In Kentucky textile plants are increasing forces, In 
Oklahoma most mills are reported on full time. In Texas 
all mills are on full time with increased employment. 

N. Y., wired that the Mohawk Valley knitting 
mills claim a shortage of cotton yarns, and at least one mill 


Cohoes, 


has been forced to shut down because of inability to secure 
certain In New York State industrial activity 
employment incresxsed of 
New 
well] 


rrades. in 
labor 
York 
em- 
additional help. 
In Pennsylvania silk mills are operating to capacity in all 
parts of the State, with clothing factories and full-fashioned 
hosiery mills very busy. Paterson, N. J.., 
of 20% in the ribbon trade. At Akron, Ohio, tire plants are 
operating at 80%, 

The weather the early 


during October. Shortage 


In 


are 


is reported in several important industries, 
City semi-skilled and skilled factory workers 
ployed. Department stores 


are engaging 


reports an increase 


part of the week was cool, with 
some rain on the 8th inst. After that it was clear, with the 
thermometer here and at Pittsburgh at as low as 32 on the 
10th inst.;: at Chicago 36. at Cincinnati 28, at Cleveland and 
Portland, Me., 32, at Detroit, Milwaukee, Minneapolis 39. 
A heavy rain set in here on the evening of the 12th 
which continued all night, but it brought milder weather. 
Temperatures here were 43 to 53. It was raining also in the 
West, with minimum temperatures 46 to 50 at Chicago, 50 to 
58 at Cincinnati an’ 48 to 54 at Indianapolis. At St. Paul it 
was clear and 38 to 52 degrees 


inst., 





Domestic Business Conditions According to the Gov- 
ernment. 

Further reports on business conditions to the Department 
of Commerce covering the month of October show increases 
over September in the production of steel ingots, zine and 
redwood lumber, receipts of corn, corn grindings and maga- 
zine advertising, while the receipts of flaxseed, wheat, oats, 
turpentine, rosin and iron ore declined. Fire losses were 
less than the previous month. Postal receipts at both 
industrial and selected cities showed marked increases over 
September. 

In comparison with October 1924, increases occurred in 
steel ingots and zine production, magazine advertising, 
receipts of iron ore, corn grindings, receipts of flaxseed, 
turpentine and rosin, while receipts of corn, wheat and oats 
and production of redwood lumber declined. Fire losses 
declined from a year ago. Postal receipts showed increases 
over October 1924, due to the increase in postal rates. 





Survey of Current Business by United States Depart- 
ment of Commerce—Production of Pig Iron, 


Deliveries of Silk, &c. 


The Department of Commerce at Washington, in its sur- 
vey of current business, made public Novy, 10, says: 


Increases over October 1924 are shown in early reports to the Department 


by mail order houses and ten-cent chains, shipments of iron ore through the 
upper Lake ports, consumption of tin and in unfilled orders for new loco- 
motives. The total receipts of wool at Boston, the value of new security 
issues, the capitalization of new incorporations, and the amount of dividend 
and interest payments to investors were also larger than in October 1924. 
Business failures, both in number and in the amount of defaulted liabilities, 
and the total gross debt of the Federal Government were smaller than a year 
ago. 

As compared with September, increases were noted in October in the 
production of pig iron, deliveries of silk, sales by mail order houses and 
ten-cent chains, and unfilled orders for locomotives, while receipts of wool 
at Boston, iron ore shipments, tin consumption and the number of patents 
issued were less. New security issues and new incorporations were greater 
than in September, while the liabilities of failing firms were smaller. 





Labor and Manufacturing Conditions in New York 
State—Metals Lead in October Gain in 


Manufacturing. 

There was an increase of about 2% 
factory employees in New York State during October. This 
means, says the New York State Department of Labor, 
that an additional 23,000 workers were absorbed into 
manufacturing processes throughout the State, according to 
an estimate based on its reports. As it stands now, factory 
employment is 3% above where it was a year ago and the 
forward strides made in the metals in both September and 
October indicate that the gain over last year may continue. 


However, the importance of the sustained activity in the | 


building industry and the high production of the automo- 
bile factories in the present upward movement, it is pointed 


out, must be considered in the outlook for futur  :»a¢hs. 
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also reported 
of Commerce in the October production of pig iron, deliveries of silk, sales 


in the number of | 
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October brought a sharp upward turn in steel and automobiles 
with other metals following. Textiles, particularly knit 
goods and products, gained and seasonal 
decreases in clothing and canning were offset by the stimulus 
of holiday demands in other lines This statement was issued 
on Nov. 13 by Industrial Commissioner James A. Hamilton. 
It is based on reports received from a fixed list of firms 
employing about a half million workers or 40% of the factory 
workers of the State. The firms were: hosen as representa- 
tive of both their industries and their g-ographie districts. 
The remainder of Mr. Hamilton’s statement follows: 





miscellaneous 


Improvement in Metals General and Sound 

The usual course of employment in metals is upward in the fall months. 
This October's gain of about 3 however was not only above last year’s 
but was unusually healthy in that it applied to practically all the divisions 
of the industry. The basic iron and steel mills continued to add employees 
in large numbe ind the employment figures gave evidence that production 
W increasing at a good rate both in the plants which are immediately fed 
by these n ind in those making consumer's goods such as typewriters 
and other ir ments and apparatus which showed a good improvement in 


October. The effects of the 


approaching holiday season were also evident 


in greater activity in the electrical equipment, precious metals and cutlery 
plants Railroad equipment shops, which are important users of steel, 
were also steadier in October In some of the districts their forces were 


materially increased but a few large layoffs meant that the general improve- 
ment over September was very slight. The railroad repair shops, both in 
New York City and up-State, took on workers. Hours were longer in the 
The brass and copper mills continued to 
The September gains in castings continued in October 
manuf ecially busy. The gain of 6% in 
the number of employees in these plants contrasted with a 2% gain between 
September and October last year. Machinery and electrical apparatus also 
continued to advance at a good rate. The twenty-five hundred employees 
added in the reporting plants brought employment above where it was last 


few shops that made reductions 
report small gains. 


and automobile scturers were es] 


year though it started from a lower point this year. The increase was in 
heavy machinery as well as in the seasonal] radio business. Heating appar- 
atus firms also added to their forces and increased hours 4 


With no abatement as yet showing up in the State's construction plans 
the firms making building supplies kept their forces up to an unusually high 
level for this time of the year. There was some falling off in the brick and 
plaster plants and payrolls were lower. There was evidence of better 
business in the structural and ornamental] iron works, however, and in one 
or two factories making builders’ hardware. House trim plants also stayed 
fairly even but a slight downward tendency began to appear in the factories 
making paints and varnish. 

The season, with the increasing holiday demand for sweaters, silk stock- 
ings, &c., Was important in the textile situation but the 3% gain in October 
following recent lesser gains indicated some general improvement as well. 
There are two thousand more workers in the reporting textile mills this 
October than last. There was little change in employment in the silk 
mills but they are in a much better position than last year. Conditions 
were uneven in broad silks and the falling off in ribbons was usual at this 
time Manufacturers of silk knitted goods, however, were busier. 
gains were made in cottons and the bleacheries also took on workers. There 
was a general improvement in the woolen and worsted mills. Auto trim- 
ming firms added to their forces and ropes and twines continued to advance. 
Knitted goods showed the usual seasonal increases. 


Good 


Seasonal Decrease in Men's Clothing and Food. 


October brought the usual decline in the men's clothing industry, with 
reductions both in employees and hours. Custom tailors still kept busy, 
however. Up-State shirt factories were somewhat uneven but men's 
neckwear concerns were adding to forces for the holiday season. Straw hat 
makers were also businer. The modistes continued active and women's 
cloak and suit shops added workers after a slight decline in September. 
Employment was reduced in the millinery houses but earnings stayed up 
after the September holidays. Both losses and gains were reported in the 
fur shops but hatters’ fur was lower than in September. Makers of Christ- 
mas flowers added workers. The most outstanding change in the food 
industry was the seasonal layoff of more than a thousand workers in the 
canning factories reporting to the State. Sharp seasonal reductions were 
in the sugar refineries and beverage plants. Cigarmakers 
were busier in preparation for the holidays and some increases were re- 
ported in meat packing. One or two of the biscuit factories were also 
part of the upward seasonal movement. 


Holiday Gains Important in Many Lines. 

Novelty box makers added to their forces for the Christmas trade and 
the payer mills were stimulated in consequence of this an 
paper goods. Some printing establishments 
election jobs were a factor in their increases. 
workers and the 


other gains in 
also busier. Special 
Furniture fa tories took on 
usual seasonal increase was reported in the piano plants. 
Earnings here were also higher. 


were 


Some of September's loss in leather was 
recovered in October and the novelty leather goods houses were busier. 
Conditions were irregular in the shoe factories, however, with up-State 
reductions rather general. Empleyment in the industry is well above last 


year. Chemicals remained about even with both drugs and industrial 
chemicals showing conflicting tendencies. There are about 500 fewer 
workers in the reporting plants than last year Manufacturers of film 


were busier in October. 


Buffalo Leads in Increases, Syracuse Following Closely. 


The sharp October advance in the metals brought employment in Buffalo 
above where it was before the spring decline of this year and higher than it 
has been since the spring of 1924 The inc’ ease for the district in October 
passed 5%. Almost 3,000 workers were taken on in the reporting metal 
factories alone as steel, heating apparatus, automobiles, radios and elec- 
trical equipment supplying the last two industries moved sharply upward. 
Hundreds of men were taken on in some of the repair shops and where em- 
ployment was reduced hours were lengthened. There was no improvement 
in the railroad equipment factories, however. Mineral products followed 
the metals in their upward course. There were one or two reductions in 
industrial chemicals but earnings increased after the holiday in September. 
Seasonal gains appeared in paper boxes, furniture, flour and baked goods. 
Men's clothing shops were slower. 

With the general increase in automobile production, Syracuse was one of 
the cities to report a substantia] increase in October. Factory employment 
rose 3%. Although all the factories making automobiles and parts did not 


share in the upward movement, hundreds of additional automobile workers 
were employed in October. Typewriter factories were also decidedly 
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busier. 
their season was passed. Outside of a decrease in shoes and men's clothing 
seasonal activity meant higher employment in the other industries in 
Syracuse. As in the case of Buffalo, the October gain brought employment 
for this district to a point above any month since April 1924. 


Improvement Continued in Capitol District and Utica. 

October's 3% gain in employment in the Capitol District almost matched 
the 4% increase which was reported in September and brought employment 
about even with October 1924. The machinery and electrical apparatus 
group continued to make the largest and most important additions to forces 
but other metals, with the exception of railroad equipment, went forward 
also. The steel and iron mills took on several hundred workers. Conditions 
were irregular in the shirt and collar factories but a net gain was made. 
Some of the cotton mills and knit goods factories were also busier. A 
decrease appeared in the printing plants but employment was kept at a 
high level in the brick yards. 

The gain made by the knit goods industry was important in Utica’s 3% 
increase in October. One or two decided improvements in these mills 
supplemented by many smaller ones meant employment for 450 additional 
workers in the reporting factories alone. There were moderate gains in the 
other textiles. Metal goods manufacturers did not increase operations as 
uniformly as textile producers but there was a marked gain in copper and 
copper goods and a smal'er one in tools and firearms. Other lines of manu- 
factured goods were busier, excepting food and men’s clothing. 

Although the metal industries in Rochester at rate which 
compared favorably with the other districts of the State, seasonal declines 
in other lines kept employment from rising appreciably. Small but general 
reductions in the me 
affected almost three hundred workers, and some of the temporary help 
taken on in the canneries last month were released. The upward course of 
employment in the railroad equipment factories of this district was uninter- 
rupted and the important of instruments and again 
advanced. Gains in some of the chemicals were offset by losses in others. 
Employment is fairly well above last year when metals were moving down- 
ward. 


advanced i 


group 


appliances 


Recent losses in earnings in Binghamton’'s important shoe factories were 
followed in October by general reductions in employment. This was in- 
fluential in bringing about a small decrease in employment for the district. 
There are, however, almost a thousand more workers in the reporting fac- 
tories than at the same time last Furniture factories added to their 
forces and the makers Continued to take on workers, probably in 
response to holiday demands. 

Employment in New York City increased by a little more than 1% in 
October, a lesser gain than last year and one which leaves 
employment somewhat under last October. The absence of steel, auto 
mobiles and some of the important textiles prevented New York City from 
keeping pace with the rest of the State. Gains in women’s clothing, how- 
ever, offset the usual seasonal drop in the men's clothing shops and pre- 
holiday increases, together with good conditions in the plants making build- 
ers’ supplies brought about the general increase. 

Little change was made in the brass and copper mills of the city, though 
working time increased in some of them. One of the best gains in the metals 
was made in the railroad repair shops, where almost three hundred more 
workers were employed by the reporting firms. Holiday increases appeared 
in the jewelry houses and instruments and appliances were also busier. 
The auto repair shops showed the usual! fall decreascs. 

Men's furnishings and some of the miscellaneous sewing trades, 
umbrellas and handkerchiefs, added to forces. A 2% drop in employment 
in the shoe factories was the result of irregular conditions. 

Sugar refineries and beverage plants lost in October and both candy 
and cigar makers reported layoffs, which were unusual for the season. 
Biscuit factories were busier. A decrease anneare’ in the silk industry. 


year. 


cigar 


was reported 





Industrial Employment in Illinois—Majority of Plant 
Adding to Working Forces. 


Epanding industry made further encroachments upon the 


ranks of the unemployed in Illinois during October, accord- 


ing to R. D. Cahn, Chief of the Bureau of Industrial, Acci- | 
of 
Under date of Nov. 6, Mr. Cahn, in his review of the 


dent and Labor Research of the 


Labor. 


industrial situation in Illinois during October, continues: 
With the of 


Illinois Department 


majority the plants adding moderately 


industries of the State during the mon 


th 


tion so as to have as much as possible under 


+ 


people employed in this State than at time March. 
industry at the present time*is such t there are 2.5% 
ployed in the factories of the State than there were a year ago. 


ber, however, is smaller than in October of either 1922 or 1923. 


any 


since 


hat 


Important in itself because of the large number of people affected and 
was the 
Dur- 
a general increase which affected 11 of the 
both in Chicago and in 
region, increased the number of their employees on a 
moderate scale during the month, following the trend which was begun in 
fewer employees en- 
gaged in the stee] plants than were employed in the opening months of the | 
year, the extent of operations is substantially ahead of last year at this time. 
What was also believed to signify expanding industry was the action of 
The 
have been experiencing de- 


also because of the indication it gives of the general situation, 
increase in the metals, machinery and conveyance group of industries, 
ing the 30-day period there was 
12 industries of the group. 
the East St. Louis 


Important steel plants, 


the preceding month. Although there are about 13% 


manufacturers of heavy machinery in adding 2.4% 
electrical apparatus concerns, some of which 
clining employment since early in the year, added about 
during the month. 


to their payrolls. 


2 co, 


Employment in the agricultural implement factories reached a new peak | 


during the month when they added 3% to the number of their employees 
high level. 
in the metal industries. 


workers. 


on 
8% 


During October car builders laid off 4. 


The outstanding change in the stone, clay and glass group was the ex- 


pansion of the glass factories during the month. 
sonal change, although the increase of 10% 
with one of 2.7% a year ago. 


ever, and so were the miscellaneous stone products firms. 


This was partly a sea 


decline of 2.6%. 


Other metal industries stayed even or slowed up as the height of | 


n's clothing and shoe facfories reporting to the State | 


such as | 


to their working 
forces, about 6,000 persons were added to the payrolis of the manufacturing 
With the corn harvest at the peak 
near the close of the month and with building contractors pushing construc- 
a roof before winter sets in, 
with retail stores and mail order houses adding liberally to the working 
forces to care for the active fall trade, the Department of Labor found more 
The stage of 
more people em- 
The num- 


Yo more employees 


, 
while in the auto and accessory factories production is being sustained at a 


Only car building is lagging behind the general improvement 
of their 


during the month compares 
The brick concerns were slowing down, how- | the working forces for the month. 
In the former | 
class, a decline of 4.9% during the month is noted, and in the latter, a 


Four of the five industries in the wood products group expanded during 
the month. The slight increase in the planing mills was held to be quite 
satisfactory. In the furniture factories the growth of 2% in the 30-day 
period followed upon a 5% increase in September. Furniture factories have 
about 5% more persons employed than in October of last year. The out- 
standing change, however, in the wood products group during the 30-day 
period was the increase in the piano and musical instrument industry. They 
took on 13% more workers in October in anticipation of a heavy Christmas 
demand. 

The leather industries are still expanding. The group increased 2% 
during October. Although this was less than the increase of last fall, the 
stage of production is still considerably ahead of one year ago. The tan- 
neries, however, are in a much better condition this fall than they were 
last year. The shoe factories also increased employment, bringing produc- 
tion to about the stage of a year ago. 

The chemical industries all were in the market for labor during October, 
In drugs, the increase was most, the expansion totaling 8%. In the miscel- 
laneous chemical products, the increase was 3.8%, and there was a slightly 
lesser gain in the other two industries. ‘ 

Except for the decline of 6% in job printing, which is believed to be 
of a seasonal character—inasmuch as the same plants laid off 5.5% for 
the same period last year—the trend was generally upward in the printing 
and paper groups of industry. Thus, concerns making paper boxes added 
3.5% to their employment during the 30-day period. 

The trend of employment was distinctly down in the wearing apparel 
industries—a not unexpected condition at this time. The group decline, 
however, of 5.2% was less than a year ago, leaving the total volume of 

| employment slightly above the stage of October 1924. With the fruit and 
vegetable season past, the canneries were almost completely closed down by 
the end of October. Factories in the food, beverage and tobacco industries, 
considered as a group, were mildly increasing their forces during the past 
30 days. Meat packing gained a fraction of 1%, milling a slightly larger 
| amount, bakery goods something over 3% and confectionery nearly 5%. 

Chiaecgo, Decatur, Moline and Quincy led all the other cities of the State 

in the extent of the expansion of the past 30 days. The growth in each 

| case was approximately 4%. The 607 reporting manufacturers in Chicago 
| had 140,825 workers in October, or nearly 5,000 more than the identical 
firms reported for September. 

All of the department stores, mail order houses, wholesale grocery houses 
and wholesale dry goods houses found it necessary to hire additional em- 
ployees during the month. 

Aside from manufacturing and trade, the other industries also showed a 
tendency to expand. Not only did the number of workers increase, but 
wage disbursements were larger than in the preceding month. In the manu- 
facturing industries, the increase was In the aggregate 1,515 em- 
ployers, representing all industries including wholesale and retail trade, 
public utilities, building and contracting as well as manufacturing, paid out 
in the week of Oct. 15, $11,197,502, or at the rate of $562,000,000 per 
year. In the preceding month the rate was $546,000,000, 

For all manufacturing employees, the average weekly earnings amounted 
to $28 49, which is the highest on record since the statistics of the Illinois 


5. 


, 
7 5%. 


Department of Labor were begun in July 1922. Building authorizations 
| throughout the State were still being issued in very large volume. The 
! . . 

$31,000,000 worth of authorizations in Chicago was $7,000,000 ahead of 


last year and set a new October record for all time. Rockford permits took 
a sharp spurt during the month, when $935,000 worth of work was author- 
ized. That city led all the cities in the extent of the volume of permits 
issued during the month. In Evanston and Berwyn the total also approxi- 
mated $1,000,000. Permits exceeded one-half million dollars in Aurora and 
ran between one-quarter and one-half million dollars in Cicero, East St. 
Louis, Highland Park, Peoria and Springfield. 

The labor market was active throughout the month, with few changes in 
the rates offered by employers. The free employment offices of the State 
placed 16,706 persons, or nearly 5,000 more than they placed in October 
1924. The ratio of applicants to jobs increased slightly, standing at 122 
in October. A year ago there were 139 job-seekers per 100 jobs open. 


The following analysis of the 
in October was furnished by Mr 


industrial situation by cities 
. Cahn under date of Nov. 9: 


Aurora: Expansion characterized industry in Aurora during the past 30 
days, with the factories adding 1.5% to their forces. A stabilizing of 
operations with also a trend to full time is noted in the surveys of the 
Illinois Department of Labor for the month. Earnings of the factory work- 
ers were larger by 14% in October than in the month preceding. The local 
car shops, which are large and important, are operating full time, but with 
about 200 fewer employees than they had a year ago. The labor market 
figures reveal a further improvement during the past month with but 106 
applicants registered for each 100 positions open. The number of job-seek- 

| ers at the State Free Employment Office declined during the month, while 
| orders for help received from employers rose. The demand for single farm 
hands to work by the month greatly exceeded the available supply, although 
the temporary demand for corn huskers was being readily met by the num- 
ber of those seeking work, The Superintendent of the free employment 
office attributes this condition in part to the increased use of husking 
machines by farmers throughout this section of Illinois. Building work 
continues at a very high point and new projects in large volume are being 
recorded with the local building office. A large office building that will 
require a year to construct, several schools and numerous bungalows, houses 
and garages are part of the favorable outlook for the eoming year. The 
permits in October aggregating $552,000 were more than double those of 
both last year and of September 1925 and were exceeded in but one down- 
State city in Hi 
Bloomington: With the passing of the canning season there was a de- 
in the aggregate of employment in this locality. In the other indus- 
tries, however, the local situation was improved over that of the month 
preceding. According to Superintendent Jones of the local free employment 
office, the car shops here have been working better than for the preceding 
ten years, Nearly all of the other factories are working full time except 
those seasonally idle. As the month closed the farmers were making a con- 
siderable run on the free employment office for corn huskers. The aggre- 
gate of placements of all kinds of labor rose from 642 to 677 during the 
month and was substantially ahead of last year. The ratio of applicants to 
jobs was 132 per 100, compared with 113 the month preceding. Seventeen 
new building projects were authorized by the municipal building office 
during the month at a cost of $62,000, though larger in amount than 
| a year ago by $50,000, was $30,000 under the September figure for this 
| year. 
Chicago: Chicago employers entered the labor market and hired many 
| 


nos. 


a 
ciline 


workers during October. Reports to the Illinois Department of Labor from 
607 manufacturers of the city showed an expansion of 5,000 in the size of 
The manufacture of radio equipment 
and of Christmas novelties generally was responsible for not a small part 
Otherwise the increases of employment were general, but 
Builders and contractors 


of the increase. 
were small and not concentrated in any industry. 
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were king through October with as many employees as they had at any 
time iring the year. Forecasts were for a continuation of activity through 
the r scale larger than ever before in view of the extensive build 
ing plans e been drawn. Building authorizations totaled $31,000,- 
000 during the month, a figure that exceeds al] other October records wit! 
the | ry of cal building office. The ration of applicants to jobs at 
the State fr employment office rose slightly, to 125 per 100, but the 
condition is still favorable as compared with a year ago. 

Cicero: The industrial condition contasues to improve in Cicero, with 
employment expanding about 2.6% during the month following a somewhat 
larger gain in September. One of the important local companies which 
has been steadily laying off help for more than a year made its appearance 
in the labor market during October The improved condition is reflected 
in the reports from Superintendent Hlavin of the State free employment 
office at Cicero. The ratio of applicants to jobs declined to 138 per 100 
from 170, the September figure A year ago there was v pread une 
ployment in this locality, with 248 job-seekers to each 100 bs rey 
to the office Meanwhile the building projects in the mmunity continue 
to be ibstantial and the total of $436,000 was exceeded ir J 5 
of the State. 

Danville Reports to the Illir Depart: t La 18 f 
tories indicate that there hus be a slig C4 l y I 
in this community during the past 30 day \ igh 
number of persons on the payrol large, thi all «¢ fi 
bined wita the 7% increase in wage ! for t nth 
healthy condition in industry Su tendent A y of 1 State f 
employment office, viewing the situation at close range, observes that t 
factories were employing about the same number of men that t i 
the summer. However, the supply of men has decreased a for the fir 
time in many months there were more bs than there were applicants for 
them. A year ago at this time ther re 240 registrations for each 1 
places open. The call for help on farms for harvesting the corn crop 
been quite heavy during the past 0 day he local office placing four 
times as many workers as in the same month last year. Building mechanic 
are still actively engaged on projects started in the preceding month. The 
new projects of the month totaling $123,000 fell below the aggregate for 
the preceding month or for the same month last year. The increase in the 
working time of the car shops from 40 to 48 hours per week is a reflection 
of the distinct betterment of past 20 da 

Decatur: Condit n for the month October show a substant im 
provement over those of the preceding 30-day period Following a gain of 
nearly 2% in September, Decatur employers added 4.3% to their forces in 
October. Steady work also brought an increase of 10% in the size of the 
payroll Meanwhile the employment office made 20 more placements dur- 
ing the month than they were able to make in September. The ratio of 


app.icait 
September 
new 


to jobs at the office rose, however, to 132 per 100 from 125, the 
figure. Building work is still active, although the number of 
projects authorized totaling $249,000 w well below the level of the 
preceding month and of October a year ago, 

East St. Louis: There has been very little change in the industrial situa 
tion of this community during the past 30 days. Following an increase of 
2.6% in the number of factory workers during September, 26 of the prin- 
cipal eémployers of the city reported to the Illinois Department of Labor 
that they had % of 1% more employees than they had the preceding month. 
However, as in the case of other down-State cities, October payrolls were 
larger than they were in September. In East St. Louis the working people 
received 3.2% more in their pay envelopes than in the month before. 
$356,000 worth of building work was authorized during the month. 

Joliet: An analysis of returns from 28 of the principal employers in this 
city indicates that there was a decline of 3.5% in the number of the work- 
ing people of this city during the month of October. The cut in the pay- 
rolls, while not large in any case ran uniformly through the industria] list 
affecting the paper mills as well as the metal industries. The labor market 
showed little if any effect of the decline, for there were only 129 applicants 
per 100 jobs at the free employment office. This is slightly better than in 
either the preceding month or the same month last year. Corn husking 
near the close of the month brought about such demand for help that the 
free employment office was not able to cope with the situation, 
per bushel was being paid to corn huskers in this community. 

Peoria: There was an increase of 2.2% in the number of working people 
in the factories of this city during the month of October. 36 employers 
who had exactly 4,000 employees a month ago had 4,086 in October. The 
number of both men and women employees increased during the 30-day pe- 
riod. Rain curtailed the out-of-door employment and interfered definitely 
with the husking of corn. 
ratio of applicants to jobs at the free employment office. For the 1,644 
applicants seeking positions, there were but 1,048 positions open. 


Five cents 


in either the preceding month or the same month a year ago. 
item was the opening on Monday, Oct. 12, of 
Peoria, which had been shut down since April 1. 
tions, giving employment to 150 workers. 
Quincy: Building authorizations rose sharply in this city during October. 
Fifty-three permits were issued worth $143,000. This is about $85,000 
ahead of last year and double the September figure. Meanwhile the fac- 
tories of this city are continuing to expand. 


A favorable 
one of the mines at East 
This mine resumed opera- 


This accounted in part for the increase in the | 


The | 
ratio of applicants to jobs was 157 per 100, which was slightly higher than | 


Eighteen of them reported to | 


the Illinois Department of Labor that they had 3.5% more employees than | 


they had in the preceding month and that they had paid their employees | 


nearly 5% more than in September. The free employment office records, 
however, reveal little change within the past 30 days. With 885 applicants 
for jobs, there were 597 positions open. The ratio of applicants to jobs rose 
to 148 per 100 from 143, the September figure. Although more persons were 
employed in this city in factories than there were a year ago, the condition 
of the labor market as reflected in the ratio of applicants to jobs is eub- 
stantially worse. 

Rockford: Building prospects were still booming throughout the month 
of October in this city. One hundred and eighty-eight projects registered 
with the local building office were estimated to involve $935,000 worth of 
work. This is more than three times the aggregate for October a year ago. 
The figure for October is the highest of any month on record in the local 
building office since active building was started—after the war. Favor- 
able reports were also received on the local industrial plants. The number 
of 61 plants, including both metal, machinery and furniture plants, indicates 
that most of the concerns of the city are very busy. The placements by 
the free employment office during the past 30 days ran well ahead of the 
preceding month and of the same month in the preceding year—with 1,941 
job-seekers to 2,384 places open. Of course, the placements were not ahead 
in every case, but the record of 1,816 persons placed is a very good one and 
sets a mark for other down-State cities. 

Rock Island-Moline : 
community who were at work in October was probably a trifle larger than 
it was in September, although an analysis of the report shows a slight 
decline in Rock Island, while there was a compensating increase in Moline. 


The Superintendent of the free employment office, who is closely in touch ' 


ports that he had made a survey of some 30 manu- 





f g plants my ng all of the large plants in Moline, East Moline 
ind Rock Island. Six of the plants, he found, were running with a ful! 
force n f time; 17 at 75 to 80% of capacity; 1 at 50%, and one 
j s closed " He found building prospects quite good, due to 

fact that an important railroad has begun the erection of 30 houses 

I yees, and a rubber company is to erect an addition to its plant 

ting $100,000, There are other building projects that have been 
launched definitely. One hundred and seventy-three building permits taken 


rize $110,000 worth of work, while in Rock Island the 
ygregate of $58,000 for 96 projeets was less than half the total of last 


October. There is still much work to be finished in road building and gen- 
racting. Placements by the free employment office total 369 in 
( er, which was slightly less than in the preceding month. 
field 4 gh t ime of building authorizations in this city 
O P s bout a rter of the preceding month, the aggregate 
perm | quite large. One hundred and seventy-seven 
permits for projects were taken out, involving $480,000 worth of 
r g a total of nearly $2,500,000 in two months. With moderate 
t t istries, the m nproving, and unusually large building 
prog ( | s in Springfield are quite satisfactory. The 
f t I 1 from of t I cipal manufacturing plants in 
( i ght e from the preced month. Most of the 
5 er e ri ng about the same iber of employees they 








The Federal Reserve Bank of Minneapolis on Business 


Conditions. 

The following preliminary summary of agricultural and 
nancial conditions has been prepared by the Federal Re- 
erve Bank of Minne ay olis: 

Business conditions in October in the Ninth Federal Reserve District 

were dominated by weather conditions. The month was the coldest Octo- 


er in more than forty years. This retarded hauling of grains to market, 


suspended threshing operations in the northern counties of Montana and 
North Dakota, and froze potatoes and sugar beets in the ground. The 
hort crop and delayed marketing caused potato prices to soar to a price of 
<4 per hundredweight as compared with 90 cents last year at this time; 

d the marketing of the grains slumped to less than one-half of the volume 
of October year ago Department store sales also increased, primarily 
due to the earlier than customary purchases of winter clothing. This, 
coupled with five Saturdays in the month of October this year, helped to 


increase retail trade by one-fourth over a year ago. 

Cash grain prices are all considerably lower than a year ago except bread 
wheat and flax, which advanced slightly in their median prices; the de- 
clines being greatest for the feed grains, which is good news for those able 
for livestock. That such feeding operations are on the 
is shown by the advance of the prices of feeder and stocker cattle 
during October as compared with September, when all other kinds of cattle 
declined in median cash prices due to the pressure of heavy marketings 
which in October were double the September totals 

Livestock marketing in October scored noteworthy advances both in 
volume and in prices as compared with last year. It is hoped that the pur- 
chasing power created by this livestock movement will offset the declines 
shown in our total crop production in 1925 and declines in the prices of feed 
and export grains, such as rye and durum. 

The shipments of linseed products, flour and iron ore and coal receipts 
at the head of the Lakes in October were larger than a year ago; and all 
these were larger in October than in September except iron ore shipments, 
which declined slightly. 

Carloadings in the Northwestern district during the four weeks ending 
Oct. 24 were substantially unchanged from those in a similar period in the 
preceding year. The declines in grain and grain products were counter- 
balanced by gains in ore and livesteck. Carloadings in the miscellaneous 
classification increased 1%. 

Debits to individual accounts were 6% larger in October than in Septem- 
ber, but 14% below October last year. The latter decline was due to the 
slump at the terminal grain handling cities of Minneapolis and Duluth- 
Superior. 


and willing to care 


increase 





Biggest October Building on Record—Entire 1924 
Building Total Exceeded in Ten Months of 
This Year. 

Last month had the largest October construction volume 
W. Dodge Corp. Building and 
engineering contracts awarded during the month in the 36 
Eastern States (which include 1% of the total con- 
struction volume of the country) amounted to $519,528,200. 
This was 27% greater than the velume of the previous 
October. However, 
ber, which is unusual, as October customarily has a some- 
The month's 
record included the following important items: $262,725,- 


on record, according to F 


about 


there was a 5° decline from Septem- 


what larger building total than September. 


500, or 51% of all construction, for residential buildings; 
$66,006,500, or 13%, for public works and utilities; $63,- 
316,100, or 12°, for industrial buildings; $55,912,100, or 


11°;, for commercial buildings, and $25,192,000, or 5%, 
for educational buildings. 


The entire construction volume of last year, which was the 


| record year to date, has already been exceeded in the first ten 


In the aggregate the number of employees in this 


Construction started during the past 
months amounted to $4,846,266,900, « 
with $4,479,307,000 for all of last year and with 
593,500 for the first ten months of last year. 


over the 1924 total has been 8%; over the total for the first 


months of this vear. 


ten has ‘ompared 
42,- 


oo 
0 


The increase 


ten months of last year, 28%. Four large districts have 
already exceeded their 1924 totals: New England, the 
Pittsburgh District, the Central West, and the Southeastern 
| States. Contemplated new work reporte’ last month 


amounted to $839,049,300. 
over the amount reported in September and 


This was an increase of 27% 


52% over_the 
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amount reported in October of last year. 


t 


of new work in the plan stage indicates that the demand 
for new construction continues very strong In giving 
details, the F. W. Dodge Corp. review proceeds as follows: | ¢ 


sf 
New England. 

October building and engineering contracts in New England amounted to 
$38,776,300, a decrease of 20% from September and an increase of 24% 
over October 1924. The month's record included: $17,798,100, or 46% 
of all construction, for residential buildings; $6,034,600, or 16%, for in- 
dustrial buildings; $4,807,900, or 12% , for commercial buildings; $4,407,800, 
or 11%, for educational buildings, and $2,785,200, or 7%, for public works 
and utilities. 

Total new construction started in New England during the past ten 
months has amounted to $405,997,400. This was an increase of 36% over 
the corresponding period of last year and it was also 15% greater than last 
year’s entire construction volume. 

Contemplated new work reported in October amounted to $56,254,800, 
being incre ind 
in the amount reported in October of last year 


a 48° se in the amount reported in September a 42% 


increase 


i 


New York State New Jersey. 

Last month's building and engineering contracts in New York State and 
northern New Jersey amounted to $140,918,600, this being an 8% 
over September and 31 increase over October 1924. Included in the 
October record were $92 600,900, or 66 of all for resi 
dential buildings 500, or 9%, for commercial buildings; $12,142, 
100, or 9 for social and recreational projects; $7.919,600, or 6%, for 
public works and utilities; $6,806,100, or fe educational buildings, 
and $5,165,400, or 4° for indi |! buildings 

New construction started in this district during the past ten months has 


and Northern 


increase 


construction, 
$12,360 


5 r 


‘ istri 


reached a total of $1.228.237.500. which is a 10 increase over the corre- 
sponding period of last year 

Contemplated new work reported for the district in October amounted to 
$271.934.200 This was an incre e of 59 over the amount of contem 
plated work reported in September and of 135° over the amount reported 
in October 1924 

Middle Atlantic States 

Building and engineering cont ts awarded last month in the Middle 
Atlantic States (eastern Pennsylvania, southern New Jerse Maryland 
Delaware, District of Cre mobi d Virginia) amounted to $51,447,300 
Although this was an increase of 6 over September, it was a decrease of 
13 from October of last vear The month's record included: $30,400,500, 
or 59 of all construction, for residential buildings; $5,650,900, or 11° 


for commercial build 
.794,000, or 6%, 


for public works and utilities; $5,586,700, or 11%, 
ings; $4,787,000, or 9%, for industrial buildings, and $2 
for educational buildings. 

During the past ten months there has been $476,820,900 worth of new 
construction started in this district, this being a 15‘ over the 
building volume of the first ten months of last year, and being very nearly 
equal to last year's total volume 

Contemplated new work reported for this district in October amounted to 
$96,521,800, a 34% increase over the amount reported in September, and 
a 17° increase over the amount reported in October of last year. 


increase 


Southeastern States. 

The volume of construction in the Southeastern States during the past 
ten months has already exceeded last year's total volume by 8%. Building 
and engineering contracts awarded from Jan. 1 to Noy. 1 of this year in 
these States (the Carolinas, Georgia, Florida, Tennessee, Alabama, Missis- 


sippi, Arkansas and Louisiana) have amounted to $653,860,000. The 
increase over the corresponding period of last year was 25% 


of 10% from 
Included in 


decrease 


contracts to $76,641,700, a 


over October of 


October amounted 


September and an increase of 18 ast year. 


the October record were: $34,242,800, or 45 of all construction for resi- 
dential buildings; $17,226,200, or 22 for public works and utilities; 
$11,999.500, or 16° for commercial buildings; $3,714,300, or 5%, for 


industrial buildings, and $2,979,400, or 4%, for educational buildings. 
Contemplated new work was reported for this district last month to the 
amount of $138,420,100 over the amount reported 


in September and of 45‘ the amount reported in October of last year 


being an increase of 8“ 


over 


Pittsburch District. 


October building and engineering contracts in the Pittsburgh District 
Western Pennsylvani West Virginia, Ohio and } kK :mounted to 
$78,362,100. T san 18% incre over tl receding mohth and an 
RS incre sc over the corresponding mouth of last year Included in last 
month's re rd ere $21 SSO 500. « 1] if ! constructio for industrial 
building wo larg wer ‘ bh ine din thi ij $20 628 
000, or 26 for residential building $14,484,900, or 18°), for publi 
works and utiliti and $5,444,200, or 7 for commercial buildings 

New construction started in this district during the past ten months has 
reached the extraordinary total of $738,.463,000 This is not only 60° 


greater than the construction volume of the first ten months of last year, 

but also 2S greater than last year’s entire construction volume 
Contemplated 

to $69,239,800, a 


new work reported for the district in October amounted 


5 increase over the amount reported in September and 


a 10% increase over the amount for October of last year. 
The Central West. 
Last month’s building and engineering contracts in the Central West 
Illinois. Indiana, lowa, Wisconsin, Michigan, Missouri, Kansas, Okla 
homa and Nebraska) amounted to $126,449.300 This was a decrease of 


21% from September, but an increase of 35% over October of last year. 
Included in the October record were: $63,067,100, or 50% of all construc- 
tion, for residential buildings; $17,012,200, or 13%, for public works and 
utilities: $15.099.200. or 12%. for commercial buildings; $11,331,800, or 


9%. for industrial buildings; and $9,084,200, or 7%, for educational 
buildings 

New construction started in the Central West during the past ten months 
has amounted to $1,258,737 .800 This enormous volume is 43°, greater 


than that of the corresponding period of 1924, and 20% greater than the 

entire 1924 volume For the fifteenth week this year loading of revenue freight 
. wm plate » k norte * the district Octobe yuntes e 9 “a7° . 
Contempla i new work reported for the , ri in . ober amounted th week of Oct. 31 exceeded one million cars. according to 

to $193.553.200. an 11 increase over September and a 3] increase over . x r : ‘ . . ae 

October of last year reports filed by the carriers with the Car Service Division 

The Northwest of the American Railway Association. The total for the 

Building and engineering contracts of last month in Minnesota, the week was 1.091.273 cars. This was an increase of 17,899 

Dakotas and Northern Michigan amounted to 3$§.932,900 This was a i a . | k last on 

27 decrease from September and an 18 decrease from October of last cars over he corres pone Ing wee ast yea! and Oo, 424 cars 

vear The more important items of the October record were $5,988,100, inere ase over the corre sponding wer k In 1923 It also was 

or 58% of all construction, for residential b uildings; $927 200 4 13° . for a substantial increase over the corre spondir g weeks in 1920 

public works and utilities; $614,100, or 9% for commercia) buildings; and , 


«554.000. or 8°. for hospitals and institutions 





from September and a 9% decrease from October of last year. 
r 
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New construction started in the Northwestern states during the past 
en months has amounted to $84,150,300. giving this year a lead of 8% 
yver the corresponding period of last year. 

Contemplated new work reported in October amounted to $13,125,400, 
in increase of 18% over the amount reported in September and of 47% 
yver the amount reported in October of last year 


Tezas 

which is not included with the 

amounted to $10,725.500. ‘This was a 41° decrease 
Last month's 

included: $5,506,900, or 51% of all construction, on residential 

2,752,500, or 26%, for commercial buildings; $607,400, or 6%, 


October construction contracts in Texas 
36 Eastern States 
ecord 
buildings; $ 
for public works and utilities; and $550,000 or 5%, for public buildings. 

New construction started in Texas during the past ten months has 
amounted to $157,725.500. This shows the average monthly building 
volume of this year to be about 2% over the average monthly volume of 
the portion of 1924 for which records are available. 

Contemplated new work reported for Texas in October amounted to 
$12,042,900. This was 44% less than the amount reported in September 
and 8 less than the amount reported in October of last year. This 
falling off in contemplated work indicates declining demand for new 


construction 





Great Building Expansion in the South. 
The South is experiencing the greatest building progress 
in its history, according to reports to the Buiiding Con- 
struction Research Bureau of G. L. Miller & Co., ne tionally 
krown investmert tanking house specializing in building 


construction loans. 
Unprecedented gains in construction operatio re being reported from 
tically allof the sixteen Southern States officials ef the Research 
Bureau id re than $1,.182.000.000 worth of construction contracts 
! ‘ Ire ! ded this year Building mit re breaking all 
recore ind there is no indication of any immediate slackening in the huge 
buildi pre im now under way 
B ing ] ts in the sixteen States totalled approximately $605,- 
Va ] j nine months of this ar, a in of more than 55% 
0 th f iod in 1924 In thi me peri the F. W. Dodge Cor 
ration re rted contracts awarded totalling $1,182,906,700, representing 
1 nbstantial gain o r last vi r’s record 
. tember broke all records, when 123 cities reported building permits 
totalling $77,966,222, which topped the previeus record-breaking figures 
of August by $369,954 and showed a gain of 74 over September 1924. ' 
Analysis of the Dodge figures on contracts awarded showed the tendency 
in the South was largely toward the ereccion of buildings for residential 


purposes, such as apartment houses, hotels and dwellings. Evidence of 
this was found in figures on contracts awarded in the nine southeastern 
States, which aggregated $577 .218.300 since Jan. 1 These figures showed 


that approximately 40% of this building was of the residential type, 23% 
for public works and utilities, 15% industrial and 5% 
| of the educational type 

‘The building under way is of a substantial character 
ost mocern type of large structures are being erected, 
housing of commercial 


OF 


commercial, 7% 


The finest and 
particularly for 
industrial and public enterprises. Many large 
hotels and apartment houses are being erected in the larger cities, especially 
Atlanta, New Miami, Washington, Baltimore, Dallas, Houston, 
Kansas City, Palm Beach and Tampa Iluge commercial 
reported from Miami, Atlanta and Houston. 

“There is every indication that the building program is on a sound and 


m 
the 


Orleans, 
St. Louis, 


building activities were 


substantial besis that assures prosperity, although it has assumed boom- 
like proportions Great strides during the last year in the commercial 
ind industrial development of the Southern States have been largely re- 


sponsible for this exceptional building actiivty 





Downward Tendency of Rents Reported by 
Reserve Bank of New York. 


The following regarding apartment house rents 


Federal 


is taken 


from the Nov. 1 issue of the “Monthly Review” of the 
Federal Reserve Bank of New York: 

Re ” prow re r niative apartment house owners a d agents in the 
Ne York \N opolitan area indicate a decrease of about 2% from last 

rents of rtments which rented in 1920 for over $15 monthly 

1 room tuection of about | in rents of lower priced apartments. 
In ade m to th light downward tendency in quoted rents, the offering 
of cones ) to prospective tenants is reported to be frequent, especially 
in the hil priced apartments 

Compared with 1914 levels, present rental rates for the cheaper apart- 
ments have advanced about 90%, and are now only slightly below the 
highest point Rents of medium priced apartments (renting in 1920 
for from $15 to $30 per room monthly) are approximately 60% higher 
than in 1914 but are 9% lower than the maximum of 1921. 


Further indication of a large supply of medium and high priced apart- 
ments, resulting from extensive new building operations, appears in the 
larger volume of advertising of vacant apartments during the fall renting 
season of 1925 than in past years 

The dernand for mortgage loans, though somewhat diminished in the past 
year, continues large and the supply of funds for high grade mortgages is 
reported to be ample. Rates, which are about the same as those prevailing 
a year ago, are reported to be 5 to 6%, depending upon location and char- 
acter of the property. Lenders report that they are making loans rather 

freely for the smaller type of residences but are proceeding cautiously with 
| loans on high priced apartments and office buildings 





Railroad Revenue Freight Continues to 


Excess of 1,000,000 Cars a Week. 


Run in 





1921 and 1922. Compared with the pre 





ceding week this 
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year, however, the total for the week of Oct. 31 was 
crease of 30,186 cars, due to decreases in the loading of all 
commodities except coal 
Further details are given 


a de- 


and coke which showed increases 
as follows: 


Coal loading totaled 194.255 cars, an increase of 5.249 cars over the week 
before and 12.006 cars over the same week last year. Compared with thi 
same week in 1923 it also was an increase of 14.717 cars 

Grain and grain 


products loading 


amounted to 47,437 cars, 852 cars 

below the week before and 14,999 cars under the same week last year It 
also Was a decrease of 378 cars under the same week in 1923 In the West 
ern districts alone grain and grain products loading totaled 29.537 cars 
a decrease of 11,037 cars under the corresponding period last year 

Miscellaneous freight loading totaled 416.666 cars, a decrease of 18,060 
cars under the week before, but 1.392 cars above the same week of last year 
It also was an increase of 33,931 irs over the same week two year igo 

Loading of merchandise and less than carload lot freight amounted to 
269.557 car a decrease of 2.067 cars under the week before. but 11.685 
cars over the same week last year Compared with the corresponding 
week two years ago, it also was an increase of 17.239 cars 

Forest products loading totaled 70.205 cars. 1.501 cars below the week 
before and 302 cars below the same week last year It also was 5.324 car 
below the same week two years ago 

Coke loading totaled 15.088 cars, an inere of 1.139 cars above the 
preceding week and 5.247 cars above the corresponding week last year 
Compared with the same week in 1923, it also was an increase of 3,741 car 

Live stock loading for the week mounted to 40.547 cars, a decreas 
of 802 cars under the week before. but 1.062 cars above the corresponding 
week last year. Compared with the same week in 1923, it was, however 
a decrease of 2,822 cars In the Western districts alone 31,262 cars were 
loaded with live stock during the week 1.663 cars above the same week 
last year 

Ore loading totaled 37.518 cars. a decrease of 13.292 cars under the 
preceding week, but 1.808 cars above the corresponding week last year 


It was, howe 
ago. 


ver, a decrease of 5.680 cars under the same period two year 


Compared with the preceding week this year, the Allegheny, Pocahontas 
and Southwestern district howed increases in the total loading of all 
commodities, while the Eastern, Southern, Northwestern and Central 
Western districts showed decreases All distri except the Eastern 
Southern, Northwestern and Southwestern showed increases over the 
corresponding week last year, while all except the Northwestern showed 
increases over the corresponding week in 1923 

Loading of revenue freight this year compared with the two previous 
years as follows 

1925 1924. 1923 

Five wecks in January 4,450,993 4,294,270 4.239.379 
Four weeks in February -. 3.619.326 3.631.819 3.414.809 
Four weeks in March 3.694.916 3,661,922 3.662 55 
Four weeks in April 3.721 662 3,498,230 (61.266 
Five weeks in May 1.854.720 4.473.729 4.876.893 
Four weeks in June 3.956.011 3.625.182 4.047 .603 
Four weeks in July 3.887 83 3.524.909 3.910.735 
Five weeks in August 5.364 010 4.813.997 5.209.219 
Four weeks in September 4.297.453 4.147 BSS 4.147 ,783 
Five weeks in October 5.537 .408 5.455.431 5.348.499 

Total .... 43. 384 333 41.157 ,374 42.651,738 





Increase in Postal Receipts at Fifty Selected Cities 
In October 1925 as Compared With October 1924. 
Postal receipt figures for the fifty cities for 

October 1925, made public Nov. 5 by Postmaster-General 

New, disclose that Kansas City, Missouri, for the first time, 

entered the million-dollar-a-month-clauss. The total receipts 

for the fifty cities were $32,489,042 23 as compared with 


selected 


$29,118,862 75 for October 1924, an inerease of $3,.370,- 
179 48, or 11.57%. Jacksonville, Fla., led the list in 
percentage of gain with an increase of 33.10%. Akron, 


Ohio, was second with 31.05%, Baltimore, Md., third with 
23.81%; Fort Worth, Tex., fourth with 21.31%; Toledo, 
Ohio, fifth with 18.56%, and Detroit, Mich., sixth with 
18.39%. Tabulated figures follow: 


STATEMENT OF POSTAL RECEIPTS AT FIFTY SELECTED OFFICES 
FOR THE MONTH OF OCTOBER 1925 

Pe AOA 

1925 1924 1923 

Octoher Octoher Over iver Over 

Offices — 1025 1024 Inerease 1924. 1923. 1922 
New York, N. Y.. 26,636.477 47 $5.780.359 30 $856,118 17 14.81 3.63 11.05 
Chicago, Ill . 5,462.007 81 5.001.610 72 460.397 09 9.20 8.92 7.22 
Philudelphia, Pa_. 1.821.049 42 1.562.608 25 258.351 17 16.53 505 *.47 
Buston Mass.... 1,514,852 60 1,325,282 87 189.569 73 14.30 8.84 4.92 
Bt. Louis, Mo.... 1.165.255 8S 1,146.97 39 18.558 49 1.62 10.990 6.97 
Kansas City, Mo 1.047.463 31 800.978 73 147.484 58 16.39 4.40 16.65 
Cleveland, Ohio 79S 291 31 700.858 76 07.432 55 13.90 5.12 19 27 
Bao Francisco, Cal 774.820 37 700.369 68 74.450 69 1063 1000 9236 
Brooklyn, N.Y... 745.042 40 643.574 15 101.468 25 15.77 560 10.44 
Detroit, Mich 872.803 64 737.318 90 135.574 74 18.39 11.91 20.12 
Los Angeles, Callf 695.072 85 704,007 44 *9. 234 59 *1.31 13.36 15.12 
Pittsburgh, Pa _. 622.707 31 574.288 59 44.418 72 7.68 1.31 15.70 
Minneapolis, Minn 613.198 76 962.798 VO 50.349 Sé 8.9 3.32 4.78 
Cincinnati, Ohio... 705.555 58 603.301 96 102.163 62 16.93 11.85 17.73 
Baltimore, Md . 606.222 17 489.642 29 116.579 88 23.81 3.49 11.84 
Washington, D. O 485,558 32 471.070 01 14.488 31 OS 16.26 11.64 
Buffalo, N. Y.... 445.372 89 412.244 89 33.128 00 8.04 1.24 12.3 
Milwaukee, Wis_. 456.103 26 414.442 51 41.660 75 10.05 7.09 16.31 
St. Paul, Minn... 416,.4%6 66 377.686 76 38.80% 90 10.28 2.54 30.0¢f 
Indianapolis, Ind. 406 906 03 378.026 59 27.979 44 7.38 13.78 17.43 
Atlanta, Ga...... 327.567 19 308,568 43 18.0908 76 6.16 4.10 10.92 
Denver, Colo..... 304.650 40 294 S86 33 14.764 07 5.01 12.90 4.96 
Omaha, Neb_.... 263.492 14 251.899 00 2.093 14 4.80 5.35 4.99 
Newark, N. J... 339,558 16 301.110 23 38.447 93 12.77 11.36 9.12 
Dallas, Tex...... 338.438 O08 295.348 09 43.089 99 14.59 5.52 7.12 
Seattle, Wash 270.367 65 275.712 86 *5.345 21 *1.94 18.02 7.38 
Des Moines, lowa. 283.834 21 248.400 62 35.433 59 14.26 3.93 9.60 
Portland, Oregon. 265.309 42 249,912 51 15.396 91 6.16 5.49 13.05 
New Orleans, La... 242.708 86 227.607 76 15.101 10 663 6.54 5.70 
Rochester, N. Y.. 263.516 32 240.867 88 22.648 44 940 *.76 22.68 
Louisville, Ky. ... 256,912 89 240.931 32 15.981 57 663 7.51 19.10 
Columbus, Ohio... 246.008 34 236.812 12 9.196 22 3.88 8.62 4.82 
Toledo, Ohio. .... 214.307 90 180.784 95 33.542 95 18.56 24 18.33 
Richmond, Va... 191,272 04 175.593 44 15.678 60 8.93 12.63 14.84 
Providence, R. I.. 188.719 98 174.023 26 14.499 72 8.44 643 506 
Memphis, Tenn_. 192.538 63 168,933 03 23.605 60 13.97 540 1.29 
Hartford, Conn... 181,670 82 154,232 30 27.438 52 17.79 12.34 15.34 
Nashville, Tenn... 159,651 47 149,202 07 10,449 40 7.00 9.83 12.50 





P.C. P.Cc. P.& 

1925 1924 1923 

Octoher Octoher over orer orer 

Offtces— 1925 1924 Increase 1924. 1922. 1922+ 

Dayton, Ohio__-_- 192.740 99 173,520 82 19.220 17 11.08 21.21 14.08 

Fort Worth, Tex... 144.008 28 118.711 91 25,297 27 21.31 13.30°36.68 

Syracuse, N. Y 150.670 24 135.224 60 15.445 64 11.42 1.86 7.49 

Houston, Tex 164,307 28 142.94 73 21.312 55 14.90 5.64 14.46 

New Haven, Conn 144.722 49 135,999 16 8.723 33 6.41 6.95 7.23 

Gr'd Rapids, Mich 137.910 99 121.844 65 16.066 34 13.19 6.26 7.15 

Jersey City, N.J 133.098 67 114.557 47 18.541 20 16.18 *6.98 26.59 

Akron, Ohio 146,853 67 112.058 04 34.795 63 31.05 11.28 14.94 

123.879 87 114.521 56 9,358 31 17 8.00 17.37 

112.7 93 108.034 70 4.756 23 40 2.07 14.46 

99 780 y 91 565 01 8.215 59 97 279 5.56 

110.305 68 82.376 11 27.429 57 33.10 17.09 7.20 

Tot $32 4896 £29 118.86 75 3 70.179 48 11.57 §.92 1.92 

*p we July rJ 924, 13.11 Aug. 1925 over Aug. 1924, 11.26; 
Sept. 19 over Sept. 1924, 10.2 





Increase in Postal Receipts at Fifty Industrial Cities 
in October as Compared With Year Ago. 

Postal receipts at fifty industrial cities throughout the 
country for the month of October 1925 showed an increase 
of $207,113 51 over the corresponding period last year, 
according to figures made public Nov. 6 by Postmaster- 
General New. ‘This is an increase of 6.59%. The postal 
receipts at Springfield, Ill., showed a decrease of 42.93% 
for October 1925 as compared to the same period last year. 
This was due to the fact that for October 1924 the receipts 


at Springfield, amounting to $102,549, were abnormal, 
probably resulting from the great number of automobile 


licenses mailed from the capital of Illinvis. The receipts 
for the 49 industrial cities, eliminating Springfield, showed 
an increase of 8.25% over those for October 1924. Total 
receipts for October 1925 were $3,351,972 48 as against 
$3,144,858 97 for October 1924. Showing an increase of 
60.25% in receipts, Tampa, Fla., led all the industrial cities 
in this report. Jackson, Miss., came next with an increase 


of 25.53%, while South Bend, Ind., was third, showing 
increased receipts amounting to 25.47%. ‘The suminary 


follows: 





STATEMENT OF POSTAL RECEIPTS AT FIFTY INDUSTRIAL OFFICES 
FOR THE MONTH OF OCTOBER 1925, 
P.< r.Cc. F.C, 
1925 1924 1923 
Oc er October or over over 
OF fice - 12 1924 Increase 1924. 1923. 1922. 
pringfield, Ohio $254,622 41 $241.60201 $13,02040 5.39 34.46 25.38 
Oklahoma, Okla 125 00 6 12 +S] 5.916 85 4.85 10.22 517 
Albany, N. Y 138,162 24 12 13 97 12.848 27 10.25 16.46 5.56 
cranton, P% 9% 305 O02 96,286 63 *1,981 61 *2.06°12.53 24.29 
Harrisburg, Pa 145,408 47 111.944 78 23.473 69 20.97 28.56 14.82 
San Ant Oo, Texas +t) 74 60 , 124 45 49 62 SY 10.29 12.3 
kane. Wach 8.747 9 of) 95 46 O52 48 >. 49 55 66.21 
Oakland. Calif 194.490 98 139.005 85 15 485 1 18.33 35.30 5.35 
Birmingham, Ala 137.975 10 118,173 56 19.501 54 16.76 15.30 11.59 
lopeka, Kap 96.694 SY YS 172 *1,4 83 *1.46 $54 6.23 
Peoria, Il 83.221 31 74.984 75 §.236 56 10.98 9.06 2.08 
orfolk, V 75.650 19 66.612 49 9.037 70 1 7 *2.61 $.92 
bamy Fla 91,778 62 7.27110 34 17 52 60.25*11.41 9.10 
Fort Wayne, Ind 90.571 03 S175 4 8790 71 10 75 *7.23 22.86 
Linecolr eb 68.404 SO 75.923 00 *7 O18 2O *9.24 10.46 4.02 
Duluth n 79 1 72.698 6.62178 9.11 7.54 7.79 
I le Rock. Ark 79.703 2 72.772 42 6.930 82 9.52 ».02 19.51 
j cit lown 718 ) 17 665 +S 13 5.72 1.40 7.66 
idgeport, ¢ nD 75 8S f 7 } 5.64463 7.71 2.89 16.28 
wrtiagr le 67.924 7 . * l >» *8.14 15.09 25.02 
St. Joseph, Mo 1% 2 60 541 131460 217 8.06 1.58 
Spr flele Ill 5S Fy 4 102 ; } *44 027 45°42.93120.49 5 86 
er n J 66.9 ) f . my 54 50 ] 19.17 10.49 
Vv ing? Del 61 s 4.4 43) f $40 12.78 56.12 760 
Mia hs “ ] 21 6.314 64 13.11 6.01 18.81 
South Bend, Ind 750 19 BOT 38 15.23 ) 2547.18.38 9.97 
cr te ( oo f } ms 60 S41 2 o8 $ 4.90 11.74 13.25 
iva h, Ga 17.683 81 $5 Hf8 10 . 29 *2.02°10.14 40.21 
Cedar Rapids, lowa 9 22 5 4 18 31 5605 1 90 4.14 13.09 
Charleston. W. Va 4% 4 2 2.2 | + Bf 4.68 13.87 
Chattanooga, Tenn f 7 86 65.629 1 *).691 27 *2.58 7.88 13.44 
henectudy, N.Y Iz 0) 4 ; 9.798 37 2253 6.58 25.78 
Lynn, Maas, 39.731 05 35.410 88 4.320 17 12.20 *7.02 15.02 
st port. La 4) 83 ‘ 7 R14 He 146 13.49 9.31 
or t 3. ? ; 17 R2 77 O8 11.17 *6.93 19.68 
Farg Duk } ) *2.544 06 °*6.72 14.41 4.57 
Falle, So. Dak 71 0 . 1.2 d 12.82 8.38 590 
bury. ¢ in is . At) 1.047 69 2.92 7.89 2170 
Puyet ( ) } } 2 ~ ‘ 4] ; 12 6.42 11 O8 
lanchester N. H 20,208 54 2 145 .617 ¢ 14.13 2.14 6.66 
exington, Ky 2 13 aD | $87 1.59 9.64 18.56 
Phoenix, Ariz 31 81 ) 7 26 1,292 41.30 22.71 *1.98 
Butte. Mont 21 £06 17 23.0% a) *1,.4777 "4 40 7.03 67 
Jacksor lisa 35.162 90 28.011 33 7,151 57 25.53 18.55 21.00 
I e, Idaho 22.500 00 22 } 100 OO 45 12.75 15 
lingt Vt 20.497 77 ] ’ 1 8S 56.5 19 90 13.62 
‘ ber 1. Md 15.930 94 ] 2 34 1,068 60 14.10 *5.37 18.80 
Ren Ne : 15.052 54 14.842 77 20977 141 4.07 * 46 
Alt jue, N. Mex. 15.288 18 lf 09 $5.09 23 9.22 8.32 
Che t Wyo 11.846 84 13.325 4 *1.478 61°11.09 22.84 10.42 
ro $3 72 48 $3.144.858 97 $207.11 1 6.59 11.28 12.03 
* Deer ‘ 

July 19 over Jul 1924 1119 A 1925 over August 1924, 8.9 Sep- 

t nbe 1925 over pepter t 1 





Increase in Postal Receipts at Fifty Selected Cities 
in September as Compared with Same Month 
Last Year. 


Every one of the fifty selected cities throughout the 
country showed an increase in postal receipts for the month of 
September 1925 as compared to September 1924, according 
to figures made public by Postmaster-General New on 
Oct. 6. The total receipts for the fifty cities for September 
1925 amounted to $28,551,485 78, while for the corresponding 
month of 1924 they were but $25,897,729 05, an increase of 
$2,653,756 73 for September of this year over September 
1924, or 10.25%. Jacksonville, Fla., led all other cities in 
the percentage of increased postal receipts, amounting to 
32.87%. Akron, Ohio, came next with an increase of 


31.86%, while Svracuse, N. Y., ranked third, showing an 
increase of 22.68%. 


The summary follows: 
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STATEMENT OF POSTAL RECEIPTS AT FIFTY SELECTED OFFICES | 
FOR THE MONTH OF SEPTEMBER 1925. 





Pc fF. oC. FP. a 
1925 1924 1923 
September September over over over 
Offices— 1925. 1924. Increase. 1924. 1923. 1922. 
New York, N. Y_. $5,964,617 82 $5,589,992 67 $374,62515 6.70 18.31 0.50 
Chicago, Ill__._... 4,814,133 25 4.416.514 77 397.618 48 9.00 12.37 2.93 
Philadelphia, Pa.. 1,516,486 71 1,345,128 60 171.358 11 12.74 4.80*10.58 
Boston, Mass.... 1,233.745 85 1,127,124 30 106,621 55 9.46 7.32 *3.37 
St. Louis, Mo__.. 1,034,889 05 963.752 24 71,136 81 7.38 9.67 3.92 
Kansus City, Mo- 888.270 33 774.915 47 113.354 86 14.63 13.50 9.44 
Cleveland, Ohio_. 721,355 60 641.608 28 79.747 32 12.43 6.13 11.44 
San Francisco, Cal. 655.114 30 5694 865 71 60.248 59 10.13 7.95 2.21 
Brooklyn, N.Y... 668.715 46 579.491 90 89,223 56 15.40 9.37 *1.39 
Detroit, Mich.._- 759.895 27 629.606 15 130.289 12 20.69 12.90 5.84 
Los Angeles, Cal_- 616,966 17 598.244 09 18.722 08 3.13 15.31 16.65 
Pittsburgh, Pa , 601.028 99 539.109 36 61,919 63 11.49 7.21 9.01 
Minneapolis,Minn. 934,747 93 478.088 20 5,659 73 11.85 3.72 *1.64 
Cincinnati, Ohio-.- 610,424 99 523.038 94 7.386 05 16.71 14.82 5.44 
Baltiinore, Md... 525.673 52 432.320 48 93.353 04 21.59 8.44 1.01 
Washington, D.C. 373.091 47 356 565 63 16.525 84 4.63 13.61 3.00 
Buffalo, N. Y_.-- 384.824 79 121 73 35.703 06 10.17 2.08 6.97 
Milwaukee, Wis-_- 401.375 98 j07 16 45.068 82 12.65 6.95 10.73 
St. Paul, Minn_-_- 354.228 35 293 40 19.934 95 5.96 2.60 18.89 
Indianapolis, Ind- 367.325 11 51673 45.808 38 14.25 9.80 1.87 
Atlanta, Ga... ... 295,274 10 728 92 22.545 18 8.27 8.12 1.16 
Denver, Colo_.__- 275.489 74 337 52 11.152 22 422 13.05 1.15 
Omaha, Neb._... 238 540 32 036 45 10.803 87 4.74 5.43 *4.24 
Newark, N. J 365.856 56 399 45 30.457 11 11.06 13.61 7.29 
Dallas, Texas..-- 297.460 69 754 03 30.706 66 11.51 9.83 10.18 
Seattle, Wash e 261.824 85 235.521 43 26.303 42 11.17 12.70 4.02 
Des Moines, lowa- 249.054 03 226.993 5! 22.060 44 9.72 5.37 4.90 
Portland, Ore 245.166 28 226,267 21 18.899 07 8.35 2.54 8.70 
New Orleans, La-- 234.913 18 207.726 36 27.186 82 13.09 10.91 *2.61 
Rochester, N. Y-- 228.715 61 199.732 73 28.982 88 14.51 12.56 *4.45 
Louisville, Ky..-.- 252.189 46 209 690 79 22.498 67 10.73 12.94 *6.68 
Columbus, Ohilo.-. 231.083 88 205,969 24 25.114 64 12.19 11.49 6.94 
Toledo, Ohio 7 184.233 92 162.777 54 21.456 38 13.18 6.32 9.79 
Richmond, Va » 174,031 76 156.837 86 17.193 90 10.96 7.31 5.21 
Providence, R. I 153,435 24 143.870 83 9.56441 6.65 8.99 2.80 
Memphis, Tenn_-. 167 010 60 153.487 03 13.523 57 8.81 4.94 12.81 
Hartford, Conn... 147,247 13 120.040 23 27.206 90 22.66 3.70 1.82 
Nashville, Tenn 144.468 29 135,817 88 85041 637 5.01 6.02 
Dayton, Ohio 171,550 65 149.090 98 22,459 67 15.06 23.40 10.02 
Fort Worth, Texas 145.644 85 121,438 57 24,206 28 19.93 24.74*35.67 
Syracuse, N. Y ™ 139.899 46 114,033 28 25,868 18 22.68 1.62 6.04 
Houston, Texas. —-. 345.020 12 134.037 91 10,982 21 8.19 19.42 4.94 
New Haven, Conn. 111.285 46 104,858 29 4.42717 4.14 6.41 9.29 
Grd. Rapids, Mich. 121.779 96 105.097 07 16.682 89 15.87 5.02 4.34 
Jersey City, N.J_- 109,875 02 97 563 00 2.312 02 12.642 8.32 12.27 
Akron, Ohio 120,894 86 91.F82 53 29.212 33 31.86 5.15 *0.39 
SaltLakeCity, Utah 110.264 05 99 686 84 10.577 21 10.61 6.98 *0.04 
Springfield, Mass 101,078 24 89.458 93 11.619 31 12.99 3.69 6.25 
Worcester, Mass 88.782 61 75.300 15 13,482 46 17.90 *5.67 4.61 
Jacksonville, Fla 90,203 92 67.886 60 22.317 32 32.87 9.97 13.81 
Total .----$28,551,485 78 $25.897.729 05 $2,653,756 73 10.25 11.28 2.23 
* Decrease, 

June 1925 over June 1924, 14.72%, July 1925 over July 1924, 13.11%, August 

1925 over August 1924, 11.26%. 





Increase in Postal Receipts at Fifty Industrial Cities in 
September as Compared with Year Ago. 


According to figures made publie on Oct. 8 by Postmaster- 
General New, postal receipts at fifty industries cities through- 
out the country for the month of September 1925 showed an 
increase of 10.46% over those for the corresponding month 
of 1924. The total receipts for September 1925 were 
$3 001 108 79, as avulnst $2 717,578 5 for September 1924, 
an increase of $284,180 34,in last month's receipts over the 
same month in 1924. Tampa, Fla., led all the other indus- 
trial cities in the percentage of increased postal receipts, 
amounting to 44.34%. Jackson, Miss., came second with 
an increase of 43.78%, while Oukland, Calif., ranked third 


, 
+) 
‘ 








with an increase of 34.35%. The summary follows: 
STATEMENT OF POSTAL RECEIPTS AT FIFTY LNDUSTRIAL OFFICES 
FOR THE MONTH OF SEPTEMBER 1925 
Pits. fs, Fs & 
1925 1924 1923 
Se pte her eplember ore orer over 
Osfices— 1925 1924 Increase 1924. 1923. 1922 
Springfield, Ohio...-- $22 2 34 $19. .90O8 32 $3 402 16.21 29.61 *1.93 
Oklahoma, Okla ° 124 5) 110.215 29 14.340 64 1 1 26.52 *6§.2 
Albany Y . . 132.764 2¢ 115.584 21 14.150 05 11.96 20 56 0.21 
Scranton Pa sana , 78.987 67 MY ASU O] *1. 671 34 *2.07 039 11 92 
Harrisburg, Pa... a 113.749 65 y a2 25 21.417 42 23.20 30.33 12.09 
San Antonio, Tex 2 97 401 ) +f) 128 72 4.472 83 4.81 21 24 9&9 
Spot une Wash —— R81 625 ) Ri) §4 xo 77 ") 96 *1 110.76 
Oakland, Calif nt 145.645 91 105.405 28 7.240 63 1.35 32.07 3.92 
Birmingham, Ala ‘i 123.224 98 100.215 16 23.009 2.96 13.21 16.05 
Topeka, Kan.....--.. R487 l 91.297 48 *6.421 77 *7.03 26.14 *1.01 
Peori I 72,549 73 69.42 f $423 77 4.9 »>89 8 5O 
Norfolk. Va - 66 201 69 64.21% OF 1.9826 9 960 *9 22 
Bemee, PM..-<ccccec 77.617 59 ) } 23.84 6 44.34 5.31 *8.73 
Fort Wayne, Ind....-. 75.257 G4 73.646 97 161097 2.19 O17 73 
Lincoin, Neb. ...<cscece 67 107 86 66 32 &O 745 OF 1.12 17.34 2.00 
Duluth, Minn. -.-....-- 71.0 76 f 1 O01 5.34275 8.13 1146 2.00 
Little Rock, Ark...--. 79.411 52 71.322 17 §.059 35 11.34 4.91 1009 
Sioux City. lowa 64.714 01 64.654 54 947 009 10.47 9.87 
Bridgeport Conn....- 68 000 72 61 680 89 6.319 83 10 24 *8.79 23.31 
Portland, Me oe 62.6 1) 59.429 41 3.22279 5.42 10.27 7.22 
St. Joseph, Mo......-. 55 611 90 50.829 38 478252 941 OR7 2.94 
Springfield, Il eae 46 306 03 51.046 39 *4.740 36 *9 29 15.99 17.87 
Trenton, N.J whew 52 169 46 48.006 77 4.14269 8.67 *0.87 15.52 
Wilmington, Del 50.589 74 41 687 43 8.90 12135 2.06 *5.00 
Madison, Wis 48 127 51.721 79 *43 18252 *6.15 41.16 2 26 
South Bend, Ind aon 62.088 73 49.988 82 12,099 91 24.20 3.06 8.38 
Charlotte, N C seco 53.459 41 56.951 32 *3.491 81 *6.13 16.00 14.09 
Sav nah. Ga 4% 428 45 48 94 718 54 149 *4.92 38 10 
Cedar Rapids. Iowa. 47 508 RS 41.807 12 5699761363 660 6860 
Charleston. W. Va...- 50.793 51 39.3 i) 11,484 15 29.22 1.88 15.82 
Chattanooga, Tenn... f 428 76 58.910 646 4.51819 767 287 2059 
Schenectady, N.Y 41.203 82 41.533 52 *329 70 *0.79 18.59 9.40 
Lynn. Mass rites 38.287 79 25.98% 96 2.29883 6.39 429 635 
Shreveport. La_...-.-.- 42.481 58 38 692 53 3.78905 9.79 4.38 46.35 
Columbia, S C saws 30 076 93 29.631 35 44558 1.50 2.00 13.77 
Fargo. No. Dak » 39 854 76 31 3246 79 8.507 97 2714 4.52 6.59 
Sioux Falls, So. Dak-.. 34.597 72 27.984 90 6.612 82 23.62 *2.95 21 12 
Waterbury Conn....- 33 860 74 29.245 77 4.61497 15.78 3.45 17.57 
Pueblo. Colo 29 155 72 29.409 02 *24430 *0.83 3.14 6.26 
Manchester. N. H 24.609 21 22 658 92 1.95029 861 940 8&8 26 
Lexinetor 29 388 25 25.153 56 423469 16.83 
Phoenix, Ariz......-- 25.5326 69 24.784 76 4.041 93 14.30 
Butte. Mont...ccccce 18,523 7 19 54f 7 *]1 022 66 *5.23 
Jackson. Miss.......- 35.491 84 24.4684 21 10.807 62 43.78 
Boise. Idaho. ......-- 17.100 00 18.795 00 *1,895 00 *9.98 
Burlington, Vt....... 19.677 75 15.798 39 3,879 36 24.55 
Cumberland, Md_..-.- 12.950 02 12.241 07 708 95 5.78 ‘5 
Reno. Nev. a 14.794 91 12.832 13 1,964 78 15.31 1166 4.90 
Albuquerque, N. Mex. 13.326 20 13,204 23 12197 0.92 4.41 23.55 
Cheyenne, Wyo....-- 8.548 07 8.749 26 *201 19 *2.30 2.76 *8.78 
Se $3,001,758 79 $2,717,578 45 $284,180 34 10.46 11.45 8.05 


* Decrease. 


June 1925 over June 1924, 16.45%; July 1925 over July 1924, 11.19%; August 


1925 over August 1924, 8.92%. 
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Increase in Distribution of Goods at Wholesale and 
Retail in Eastern Atlantic States. 

Distribution of goods at wholesale and retail in the East- 
ern Atlantic States for the last quarter this year will show 
an increase of from 10 to 15% over the corresponding period 
of 1924, according to an analysis compiled by the Atlantic 
States Shippers Advisory Board. The Board's survey was 
based& on 40 commodity reports covering all of the basic in- 
dustries in its territory. ‘This district comprehends New 
York, New Jersey, eastern Pennsylvania, Maryland, Dela- 
ware, eastern Virginia and the District of Columbia. Asa 
common meeting ground between shippers and railroad offi- 
cials—the buyers and sellers of transportation—where mu- 


se 
s 5 


tual problems can be solved through co-operation and com- 
mon sense, the Atlantic States Shippers Advisory Board has 


| contributed to the improved transportation service which 


the whole business community now enjoys. 
survey of . 2 Se 


“The Board's 


business conditions,” Banham, Gen- 


| eral Traffic Manager of the Otis Elevator Co, and General 


| Chairman of the 


soard, in making public the report, “is of 
necessity one of the closest check-ups of the trend of indus- 
try which is now produced. It is based on accurate esti- 
mates which the various ineustries make as to their car 
requirements for the next 90 days. These reports are col- 
lated by the American Railway Association as they come in 
from each of the twelve Shippers Advisory Boards of the 


| country and in this way the transportation needs of various 


localities can be anticipated.” lucreased production is ex- 
pected in the following industries, it is shown in the analysis 
of the Atlantic States Board: automobile, chemical, confec- 
tionery, fertilizer, leather, milk, paint and oils, cordage, 
paper and pulp, petroleum and petroleum products, tobacco 
and building materials. 

No change in car requirements is expected for the next 
three months in these industries: Canned goods, clay and 
Clay products, glass container, lime and gypsum, machinery, 
storage and wurebouse, and textiles. S. B. Crowell, Vice- 
President of the George Bb. Newton Coal Co., of Philadelphia, 
and Chairman of the Coal Committee, reported that there 
were sufficient stocks of prepared sizes of anthracite coal in 
the Eastern Atlantic States to last until Nov, 1, Mr. Crowell 
says: 

After these sizes are 


taken there is enough pea coal to last until] about the 


end of November, and in certain localities sufficient to take care of the situa- 
tion until Jan. 1 1925 There appears to be enough buckwheat coal, which 
can be used for heating purposes in an emergency to last until after Christ- 
mas, both for the domestic uscr and the steam user. 

There is probably wo months stock at least of bituminous coal now on 
hand Threats of a strike in West Virginia are not alarming. Even eo, it 
vould appear that there ts « wh expansion in non-union mines to absorb 
the 309% producti of bitu i ¥ coming from union mines, 

In central Pennsylvania many of the bitu jus Operators are now sizing 
their coal, so that in add 1 to the norma ipply of run-of-mine bitumi- 
nous there wil) be a large t ize of le prepared sizes coming from 
the central Pennsylvania mine » ease a tight situation. Dealers throughout 
the Eastern territory have been educate 1s to proper methods to burn 
bituminous coal should it become necessury. 


The Coal Committee also estimated that 50% less iron ore 
would be moved during the next three months as compared 
with the same months of 1924. The Coffee Committee found 
to coffee, and that a 
“previous tendency toward the use of coffee substitutes has 


that the general public is going back 
lor this reason the committee 


expects a 5% increase in coffee shipments for the last quar- 


apparently run its course.” 


ter this year over the corresponding period last year. 

A summary of the reports of some of the most important 
industries in the Atlantic States Advisory Board territory 
follows: 

Iron and Steel shipments are expected to be from 15 to 20% greater 


last quarter of 1925 than a year ago. 


during the 


Chemicals w show an inerease of 5% over the preceding quarter and 
10% er the sume quarter of 1924, 

The Confectionery movement mount to 3,796 more tons for the last 
quarter of ¥/24 than last year, the committee estimates, A tonnage totaling 
113,146 tons is expected for the last three months this year. 

The Leather and Tanning Vaterials comunittes reported “There is a 
continued improvement the industry and we are hopeful that with the 
beginning of next year there will be a decided upturn in business Trans- 
portation has greatly improved and there is no necessity for keeping large 
stocks on hand.” 

Less than car load freight shipments in the Atlantic States territory are 
expected to show an increase of from 10 to 15% for the last three months 
over the corresponding quarter a year ago. 

The Paint and Oil committee reports: ‘‘The Southern trade looks decid- 
edly encouraging, particularly as regards the State of Florida This is a 
re ult of the construction which has been going on there for several months.” 


Cordage shipments for the last quarter this year are’ expected to show an 
increase of 10% over last year. 

Paper and Pulp business for the last quarter will show an increase aver- 
aging approximately 20%. This report was based on returns from the States 
of New York, Pennsylvania and New Jersey. 

Petroleum shipments are expected to show an increase for the last quar- 
ter amounting to 10% over 1924. The committee estimates, however, that 


petroleum loadings will be 10% less than the preceding quarter. 
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Sugar loadings for the months of October, November and December this Forty-three per cent of all new business taken during the week was" for 
ear are expected to be 25% under the past three months. It is estimated | future water delivery. This amounted to 37,702,552 ft., of which 21,641,117 
that the New York Harbor territory will require approximately 170 cars a ft was for domestic cargo delivery: and 16,061,435 ft export & New 
Philadelphia 100 cars and Baltimore 130 cars per day. business by rail amounted to 1,475 cars. + 
Tertile loadings for the last quarter this year are expected to show an Forty-eight per cent of the lumber shipments moved by water. } This 
rease of from 10 to 15% over last year. The main increase will show , amounted to 51,294,040 ft., of which 35,409,257 ft. moved coastwise”’and 
p in cotton goods and yarns, suitings and overcoats, carpets, felt and pile intercoastal: and 15,884,783 ft. export. Rail shipments totaled 1,673 cars 
fabric No increase is expected in the shipments of woolens, oilcloth and Local auto and team deliveries totaled 5,408,294 ft. 
leums and natural silk. Production of rayon silk is expected to show an Unfilled domestic cargo orders totaled 93,699,172 ft. Unfilled export 
increase of 5% orders 103,680,271 ft Unfilled rail trade orders, 3,001 cars 
Tobacco products for the last quarter of 1925 may show a slight increase In the first forty-four weeks of the year, production reported to}West 
over last year. The shipment of leaf tobacco is expected to be about 20% | Coast Lumbermen's Association has been, 4,403,556,867 ft., new business 
gher 1.499 664,177 ft.: and shipments 4,582,217 ,997 ft 








New Automobile Models and Prices. : 
Production and Shipments of Lumber During 


The Durant Motors. Ine., has announced that its nev 
September. 


series of six-cylinder Star cars will be turned out in coach 























, The “National Lu ; rR shite entities tas 
coupe and coupster mode ls. Production has bee n started [he National Lumber Bulle in, pul li hed - m ri my 
it is reported on the sevei ps enger Wilh Knight Six br he National Lumber Manufacturers Association ol W ashing- 

e \ - auis*> pL IV SErIN GY tL tclA ) ‘ 
, : ‘ 1 ‘ and E wand ] ay. 7 1995 renort 
the Willvs Overland Co The ears are being made in bot! Dp. C., and Chicago, lil... on Nov. 7 1925 repo! ed 
: ee ee eee tye: —ante a tniliaen 
touring and sedan models, priced at $1,950 and $2,495, ane . ' production and shipmer on tere eee 
completely round out the compan’ line of Willvs-Knight LUMBER PRODUCTION AND SHIPMENTS AS REPORTED MONTHLY 
: pl — | seid : BY MEMBER ASSOCIATIONS TO NATIONAL LUMBER MANUFAC 
Fours and mixes rURERS ASSOCIATION FOR SEPTEMBER 1925 AND 
SEPTEMBER 1924 
Weekl Lumber Movement Remains Practically Un- Productio htpments 
' , 13) - 
changed. Hard / H is Sarftere 
Incomplete telegraphic report received | the N 1925 F Fes } Feet ’ 
Lumber Manufacturers Ass rom the larger sof California Redwood 1s 51, 166,008 30,510,000 
- ( f \\ & Sugar } 
mills of the country ind! hat the national imibe Pine Mfr 27 167,244 0 129,970,000 
. x , CG re I rida Saw Mi x 5. 276.00 7.834.000 
movement was appre matery of tl ame volume tor tii North ¢ na Pir 53 $3,667,000 r 38,494,000 
ig i i. 1g - Her A. 
week ended Novy a ! rif Ct} ‘ ‘ Delays ae Hardwood Mfr , 4) 114,532.00 28 647 .000'28.621.000 18.765.000 
mission of reports made it neve iry to omit the mills of 1 N Pine Mfrs 4 7,648 OO 41,373,000 
rr <r ‘aan Southern Cypress Mfrs 10 | 3,200,001 11,871,000] 3,531,000 12,867,000 
( aliforn a Redwo q \ ) )! 1 i ( ahliornia W hits t n P 169 1 S00 99.671.000 
; ; : Weat ( | nherr ’ 104 ’ 417.000 497 .560.000 
and Sugar Pine Asso tion, reducing the total number ol v Pine Mfrs 12 173,260,006 150,501,000 
“ noe lle : erjit the ines r »rety sit ts Lower M n Mfr lz 6,155,000 2. £32.000) ® 434,006 3,084,000 
reporting ml 30), DD. pite he in mplete returns } ; r report r 6171 000 25 563 000IL5 555 000 27'539 000 
significant that they register increases in production and 
. ; , Tota 520 |40,058.000)\1,312,.091,000'56,141,000/) 1,258,468 ,000 
shipments, and show only a slight decrease in new busine 
; “ie 1924 
as compared with the same period a year ago. California Redwood | 15 | | 25,736,000} 27,678,000 
= a | if ed orders ¢ ; 2297 Souther j 1 al Teaet (* ,et California White & Sugar } | | | 
rhe unfilled orders of 7 Southern Pin ind Wi O oe lool . eseiel soe.ann.ene 
mills at the end of last week amounted to 547,449,923 feet, | Georgia Florida Saw Mill 7 | | 6,753,000 8,262,000 
~ " - OF . (nee . North Carolina Pine i §2 | j 28,047,000 26,628,000 
as against 546,9 7,279 feet for 228 mills the previous week Northern Hemlock &! | } | 
The 1223 identical S ™ ine mills . or na Hardwood Mfrs-_--. 49 |19,732,000| 22,155,000|30,286,000} 18,368,000 
Phe 123 identical Southern Pine mill in the group showed | xopthern Pine Mfrs 10 | | 45'919 9001 | 39'174'000 
unfilled orders of 263.188.326 feet last week, as against | Southern Cypress Mfrs_.} 11 | 3,670,000] 13,165,000) 2,309,000) 9,107,000 
Or rer ofr ¢ - . . Southern Pine oof 177 397 769,000) 390,185,000 
259,567,836 feet for the week before. For the 104 West | west Coast Lumbermen's| 117 | 366,287,000 372,580,000 
‘ ony , ; aie ene s Western Pine Mfrs 43 134,583,000) 133,696 ,000 
Coast mills the unfilled orders were 284,261,597 feet, as | Lower Michigan Mfrs | 12 | 4,968,000} 3,784,000] 7,345,000} 2,187,000 
against 287,409,443 feet for 105 mills a week earlier. Individual reports | 28 | ieee See Sree Sree 
Altogether the 336 comparably reporting mills had ship- Total. ___ | 550 |35.602,000!1.231 .907,000148,696 .00011.180.885.000 
ments 97°, and orders 93% of actual production. For the Total production September 1925, 1,352,149,000 feet 
: >; : ; Total production September 1924, 1,267,509,000 feet 
Southern Pine mills these percentages were re spectively Total shipments September 1925, 1,314,609,000 feet. 
103 and 108, and for the West Coast mills 96 and 90. Fetal chipesents GeptemGer £908, 5.500.555 S00 Sess. 


. . nor . » LUMBER PRODUCTION AND SHIPMENTS AS REPORTED BY STATES 
Of the reporting mills, the $25 with an established rormal BY MEMBER ASSOCIATIONS 


production for the week of 203,928,254 feet gave actual pro- . 
duction 10767, shipments 102°) and orders 99°; thereof. 





tember 1925 














The following table compares the nat onal lumber move- | oo. Precaen (ren ee oon 
ment as reflected by the reporting mills of seven regional | Alabama 23 | 59.552 .000 37,367,000 
’ , Arkansa | 19 54.693.000 40,272,000 
associations for the three weeks indicated: ( fo i BF 169.702.000 138,703,000 
Corresponéine eenttina Wael Flo 15 29 823.000 get ye 
Past Weel Weel 1924 1925 (Rerised Ch ) fil HO0 7,481,000 
Mills 336 "354 7 fg | Idan 1S | 80,738,000 64,780,000 
NM se a 4 3 ) Lo — | Oo | 113.806 .000 116.349,000 
Production 218.373 262 212.687 .901 228 279.328 | ae. ‘ | 9 299 Cn ) 29 
Shipments 211,582,865 198,596,449 233.783.4119 Mi = a 301 000 + Py p04 
Orde aw sj S , 7 5 ) "a7 Rk 91 92 97° . | ‘ 26,3 00 be : , 
rders (new busine 202 S78 .052 221,797 ,680 216,043,779 Mi tesa 41 114.003.000 112,120,000 
The fo ow ing rer) ise iwure « ara tha hh lar "hae Montana | 9 27 983,000 24,175,000 
llowing revised fig ires compare the lumber mov eeehe Eiasabinn | 6 062 000 5 OnO 00 
ment of the seven associatior for the first torty-five weeks | Oklahor 8,001,000 | 7,662,000 
. wake 7 : Oregon | 55 | 297 .213.000 219,851,000 
(f 1925 with the same period of 1924: South Carolina } 18 8.264.000 | 7,977,000 
, * o- = ¢ j oc = 
Production Shipments Orders re ved a | + oo | Sgt tyes 
1925.........--.--.-.--10,885,910,126 10,773.231.227 10,544.715.495 Lh ed | 1 as0'452'000 |  961'383,000 
1924.__. ae eee ~~ 10.427 935 77 ans ‘ —e ow 4 ashingtor - ‘ « 0< UO eV 1,000, 
a 4 (935,770 = 10,357,089,077 10,063,.929,203 Wisconsin ta vias 33 33,334,000 39,008 ,000 
rhe mills of the California White and Sugar Pine Manu- | Others *---- ’ “ | ee nana 
facturers Association make weekly reports, but for a con- | _ Total : 520 _|__1,352 149.000 1.31¢.609.000 





siderable period they were not comparable to orders with * Includes mostly individual reports, not distributed. 
those of other mills. Consequently, the former are not 
represented in any of the foregoing figures. The Cali- 
fornia White and Sugar Pine Manufacturers Association 
reports were not received in time for publication this week. 

The Southern Cypress Manufacturers Association of New 
Orleans (also omitted from above tables because only 
recently reporting for the week ended Nov. 4 reported 
from 16 mills a production of 5,860,430 feet, shipments 
6,860,000 and orders 6,680,000. In comparison with re- 
ports for the previous week this Association showed some 
increase in production, a marked increase in shipments, 
with a slight decrease in new business. 








Gasoline Prices Show Few Changes—Crude Oil 
Remains Unchanged. 
The market for crude oi! during the week just brought to 
a close, recorded no changes in the price of this commodity. 
Gasoline prices were also without much variation, the most 
notable exceptions being the reduction of 4c. a gallon 
| announced by the Pennsylvania refiners on Nov. 10 and the 
advance made by the Standard Oil Co. of Indiana which on 
Nov. 10 raised its gasoline price 2 cents to 16.9 cents, exclu- 
sive of a 2-cent State and l-cent city tax. In so doing it 
terminated a long dealers’ contest which had held prices at 
unusually low levels. Reports from Omaha, Neb. on the 
12th, inst. stated that the Independent gasoline stations had 
advaneed the filling station prices of gasoline 24 cents a 
rallon. According to reports made public on Nov. 13 
gasoline was advanced another fraction of a cent a gallon in 
¢ below the Mid-Continent district. The large refiners quoted the 
Shipments were 22°, above new business. product at 934 eents a gallon. 





n 





West Coast Lumbermen’s Weekly Review. 

One hundred and five mills reporting to West Coast 
Lumbermen’s Association for the week ending Oct. 31. 
manufactured 103,930,916 ft. of lumber; sold 87,360,846 ft : 
and shipped 106,892,334 ft. New business was 16‘ 
production. 
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Crude Oi! Output Shows Small Decrease. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States for 
the week ended Nov. 7 was 2,057,550 barrels, as compared 
with 2,063,850 barrels for the preceding week, a decrease of 
6,300 barrels. The daily average production east of Cali- 
fornia was 1,409,050 barrels, as compared with 1,412,850 
barrels, of 3,800 barrels. The following are 
estimates of daily average gross production by districts for 
the weeks ended as indicated: 

DAILY AVERAGE PRODUCTION. 
Noo. 7 ‘25. Oct. 31°25. Oct. 24°25. 


a decrease 


(In Barrels.) Nov. 8 °24. 





I na ee 482.200 474.700 473.550 502.600 
I a ii von ek bob 108.600 108.800 109.700 88.400 
EY I ean 77.900 78.950 77.650 78.850 
East Central Texas_____ 75.750 78,100 79,550 120.650 
West Central Texas__-_- 72.850 71,100 79.000 48.100 
Southwest Texas_______ 41.650 42.200 42.950 47.550 
North Louisiana... _-- 46.700 47.700 48.000 58.850 
fe 201,250 209.400 205.400 121,100 
gt eae 90.550 93.550 93 .850 83.700 
Se as 104.000 103 .000 103.000 106.000 
Tr. oe nwaioe 79.850 81,350 84.400 79.450 
III hs corey dy itai odorants 15.700 14.350 15.300 8,050 
te eae 6.500 4.600 4.450 1,500 
New Mexico. ........- 5,550 5,050 5,250 500 | 
SE ite ainarnectateae 648 500 651,000 652.000 590.250 
Wiad ddcakadie 2,057,550 2,063,850 2,065,950 1,935,550 


The estimated daily average gross production of the Mid- 
Continent field, including Oklahoma, Kansas, north, east 
central, west central and southwest Texas, north Louisiana 
and Arkansas, for the week ended Nov. 7 was 1,106,900 
barrels, as compared with 1,110,950 barrels for the preced- 
ing week, a decrease of 4,050 barrels. The Mid-Continent 
production, excluding Smackover, Arkansas, heavy oil, 
was 940,100 barrels, as compared with 936,200 barrels, an 
increase of 3,900 barrels. 

In Oklahoma production of South Braman is reported at 
8,000 barrels, against 8,700 barrels; Thomas, 16,350 barrels, 
against 16,650 barrels; Tonkawa, 45,400 barrels, against 
43,650 barrels; Garber, 53,250 barrels, against 45,050 bar- 
rels; Burbank, 48,950 barrels, against 49,700 barrels; Daven- 
port, 18,550 barrels, against 18,000 barrels; Bristow-Slick, 
31,150 barrels, against 31 ,200 barrels; Cromwell, 24,200 bar- 
rels, against 24,750 barrels, and Papoose, 12,800 barrels, 
against 13,150 barrels. 

The Mexia pool, east central Texas, is reported at 16,850 














| PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
| CEMENT, BY MONTHS, [N 1924 AND 1925, IN BARRELS. 
| Production. | Shipments. | stocks at End of Month. 
| Month. | | 
+ | 1924. ; 1925. | 1924. 1925. | 1924. 1925. 
| } ieee ree en 
January ..| 8,788,000} 8,856,000, 5.210.000) 5.162.000} 14,155,000] 17,656,000 
February - 8,588,000) 8,255,000} 5,933,000) 6,015,000) 16,815,000] 19,689,000 
March..._| 10,370,000) 11.034 000) 8.995.000! 10,279 000) 18,189,000} 20,469,000 
i 1 





| 
a ee 


Ist quar..| 27,746,000, 28,145,000, 20.138,000} 21,456,000 























April. ....| 11,726,000] 13,807,000) 12.771.000} 14,394,000| 17,159,000] 19,877,000 
May..--- | 13,777,006) 15,503,000) 14,551,000] 16,735,000} 16,403,000} 18,440,000 
| June..... | 13,538,000} 15,387.000| 15,036,000; 17,501,000) 14,903,000} 16.409.000 
| —<——_—$ - — —-_—- 
| 2d quar___| 39,041,000] 44,697,000) 42,358,000! 48,630,000, ........| ----.--- 
| July...... | 14,029,000] 15,641,000] 16.614 000) 18 131.000) 12,319,000] 13.896,000 
| August ...| 15,128,000) 16 419 000) 16,855.000, 18 383 000) 10,666,000 411,952,000 
September, 14,519,000} 15,939,000) 16,827,000) 17,711,000, 8.404.000 10,180,000 
3d quar._.| 43,676,000] 47,999,000] 50,206,000] 54,225,000, ........| --...--- 








egress t 
October. 14,820,00'| 15,992,000) 17,160.06 15,309,000) 6.073 000) 


























November | 13,141,000) -......- | 10.280.000) ....-.... | SSG Ge sacaasee * 
December.| 10,435,000, -------- | 5.506.000) APES | 13,913,000} _-._.2- 
} | } 

4th ..| 38.2 ” penta: 2.9: : 
th quar__| 38.396,00 ----| 82,955,000) ........ aa ae 
Year total.!148.859000 _...._.. 145.747.0001 2 FET): Bea A 
@ Revised. 
PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS (In Thousands of Barrels). 
Productton. Shtpments. Stocks 
Commer ctal Stocks at end of | at end 
Distrtet. Oct. Oct. Oct. Oct. Octcber. of Sept. 
1924. 1925. 1924. 1925 1924. 1925. | 1925.8 
Eastern Pa., N.J.& Md-. 3,598] 3,851 4,298] 4,108 677 791 1,048 
bk eae 809 91 983 977 379 405 465 
Ohblo, West. Pa. & W.Va. 1,495 1,700 1,919 1,432 472 1,499 1,232 
SR ee 1,080 1,171 1,132 1,062 28? 825 716 
Wis (5), Il., Ind. & Ky. 2,229 2,339 2,660) 2.014 43¢ 2,153 1,828 
Va., Tenn., Ala. & Ga. 1,115 1,254 1,185 1,236 290 289 271 
| East. Mo., Ia., Minn & 
i Sees Gilossckane 1,518 1,515 1,763 1,434 1,502 1,971 1,890 
West. Mo., Neb., Kan. & 
ee 985 992 1,220 972 872 ,518 1,498 
i ee aaah 415 429 407 335 215 382 288 
| Colorado and Utah-_.--. 275 212 278 179 181 399 366 
a aa 1,062 1,189 1,03 1,201 364 439 451 
Oregon, Wash. & Mont-.- 239 424 275 356 403 259 194 
14.8201 15.992! 17.1401 15 309! 6.0731 10.9301 10.247 


























a Revised. 6 Began producing June 1924. 


¢ Began producing Dec. 1924 and 
shipping Jan. 1925. 





ESTIMATED CLINKER (UNGROUND CEMENT) AT THE MILLS AT 
END OF EACH MONTH. 

End of Month 1924. 1925. End of Month— 1924. 1925. 
January... 5,458,000 7,017,000) July — 6,646,000 6,961,000 
February _.... 6,905,000 8,497,000) August ‘ ..5,367,000 5,640,000 

March.. 8,271,000 9,962,000 | September -- 4,260,000 a4,561,000 
| A pril 8,545,000 9,731,000) October aioli 3.548.000 4,082,000 
May. 8.225.000 9,053,000) November. — —. ri 1 ee 
June 7,609,000 7,939,000| December BAe  ssesucec 


a Revised 





barrels, against 17,300 barrels; Corsicana-Powell, 38,850 - ace : = 
barrels, against 39,750 barrels; Wortham, 15,950 barrels, | Steel and Pig Iron Markets Improve—Higher Price for 
against 16,850 barrels; Reagan County, west central Texas, Pig Iron—Heavy Rail Demand. 


30,600 barrels, against 29,900 barrels; Haynesville, north 
Louisiana, 12,100 barrels, i2,150 barrels; Cotton 
Valley, 9,650 barrels, against 10,500 barrels; and Smackover, 
Arkansas, light, 22,600 barrels, against 23,000 barrels; heavy, 
166,800 barrels, against 174,750 barrels. In the Gulf Coast 
field, Hull is reported at 14,350 barrels, 
rels; West Columbia, 


against 


15,600 barrels, 
Texas field, 


against 13,750 barre ls; and in the southwest 


is 22 barrels, 


Luling 


reported at 22,200 against 

22 450 barre Ise Lytton Springs, 9,650 barrels against 9.S5t( 
barrels. 

ng, Salt Creek is reported at 61,650 barrels 


In Wyom! 
against 62,700 barre] 
santa 


In California, } 


~ 
a 


is reported 


le Springs atl 


rels, no ch inge; Long Beac} 107,000 barrels, no change: 
Huntington Beach, 4,500 barrels, no change; Torrance 
34,000 barrels, no change; Dominguez, 27,500 barrels 
against 28,000 barrels; Rosecrans, 24,500 barrels, agains 
25.500 barr« ls: Ingk wood, 75,500 barre ls, against 76,50 


barrels, and Midway-Sunset, 100,500 barrels, vo change. 





Portland Cement Output in October 1925—Production 


Continues Large. 


Production of Portland cement in October was second 
only to that of August 1925, and shows an increase of nearly 
over October 1924, according to statistics comyiled by 
The 


8% 
the Bureau of Mines, Department of Commerce. 
seasonal decline in the shipments of Portland cement j 
shown by a decrease of 2,402,000 barrels in October a 
compared with September 1925. 
has begun one month earlier than in 1924. 


land cement are 80% greater than on Oct. 31 1924. Th 


following tables prepared by the Division of Mineral Re- 
sources and Statistics of the Bureau of Mines are based 
mainly on the reports of producers of Portland cement. 


The October 1925 totals include estimates for one plant. 


against 14,600 bar- 
9.750 barrels, no change; South Lib- 


erty, 10,750 barrels, against 11,350 barrels; Orange County, 


’ 


54,500 bar- 


This downward trend 
Stocks of Port- 


That 1926 is likely to be a year of large railroad buying, 
with track and equipment demand taking the place of promi- 
nence held this year by new construction, is more plainly 
pointed to by the developments of the past week, declares 
the ‘‘Iron Age’’ in its market review of Nov. 12. With the 
placing of 160,000 tons of rails by the Pennsylvania RR. 
(with 40,000 tons more yet to be bought) and of 74,000 tons 
by the Santa Fe the 1926 total is now over 1,500,000 tons, 
while a number of lines, including 10 entering Chicago terri- 
tory, are yet to buy. Of rails now on the books 400,000 
tons will be rolled by the Alabama mill, track laying by 
Southern roads being larger than in years. An unusual 
scale of track needs is seen in bids soon to be taken on 
25,000 tons of tie plates and 45,000 kegs of spikes for the 
New York Central and a B. & O. inquiry for 15,000 tons 
of tie plates, according to the ‘“‘Age,’’ which adds: 

Car building programs also are coming forward, Definite inquiries just 
made include 3,000 for the Santa Fe, 1,000 for the Wabash and 750 for the 
Lehizh Valley. Early additions to this list are expected. 

Steel producers have moved toward a stronger position in the heavier 
products—plates, shapes and bars—in the past week, after having ad- 
vanced some of the lighter forms, especially sheets. The Carnegie Steel 
Co. has announced a new schedule calling for 1.90c. base, Pittsburgh, as 
the large-lot price for shapes, and 2c. for 50-ton orders; 1.90c. as minimum 
| on plates and 2c, for ordinary tonnage; 2c. for bars, to large buyers, and 
2.10c. on ordinary lots, 

At the same time some mills are more disposed to accept a moderate 
amount of forward business in bars and possibly sheets at to-day’s levels. 
This points to a 2c. price for the bulk of rollings in the next few months 
in the case of bars, or $2 a ton above the basis of the bars shipped in recent 
months. 

The Steel Corporation shipped an average of 40,000 tons a day of finished 
products in October, which makes the month's addition of 391.000 tons 
to its unfilled orders a significant item of improvement. However, this 
gain is largely in rails, which will not be rolled until next year. Thus, on 
the general run of products the past month was practically a stand-off. 

Present operations of the industry as a whole are close to the October 
average, or 83%, the daily rate of 144,183 tons of steel ingots last month 
being 7.3 greater than the September rate of 134,342 tons. The 1925 
steel output will exceed that of 1923 (43,485,000 tons), if the October rate 
is kept up to the end of the year and may equal the record of 43,619,000 
tons made in the war peak of 1917. 

To most producers such a possibility for 1925 comes as a surprise, in view 
of the year's unsatisfactory prices, and it has aided the firmer stand lately 
taken on prices. 
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The ‘Iron Age’s” pig iron figures for October, showing an increase of | production in October was the largest of any month since 


7.3% in daily rate over September (exactly the same as for steel ingots) 
have had unusual] attention in view of incorrect figures published else- 
where indicating about 15% increase. The present statistical position 
is of special importance in view of coke market uncertainties and the gen- 
eral advance in pig iron prices. 

Though pig iron buying fell off this week, there was a fair demand for 
first quarter from melters who would guard against further advance, and 
in most markets the price went 50 cents higher. Foreign iron is steadily 
sold in the East and a pipe company is reported to have taken a round lot 
of English iron. Four Alabama furnaces wil] blow in in the near future. 

The coke market has dropped from $8 last week to $6 for spot furnace 
coke. Eastern congestion led te embargoes and hundreds of loaded cars 
are on tracks at Connellsville ovens. 

The Standard Oj] Co. of New Jersey is inquiring for 318,000 boxes of 
tin plate for the first half of 1926 and for 439,000 boxes for the second half. 
The advance in pig tin has been urged as the basis for an advance beyond 
$5 50 for tin plate. Large buyers did better than $5 50 this year and that 
figure as a minimum is a possibility of the present situation. 

Late bookings of fabricated steel] amounted to 65,000 tons, the largest 
week of the year. Included were the Liberty bridge, Pittsburgh, taking 
10,000 tons, and a Niagara River bridge, 8,750 tons. 


The “Iron Age’’ pig iron composite price is higher, being 
$21 30 against $20 79 last week and $19 54 one year ago, 
as shown in the following table: 

Finished Steel, Nov. 10 1925, 2.431c. per Pound. 


Based on prices of steel bars, beams, tank {One week ago - - 2.424¢ 

piates. lain wire, open-hearth rails. |One month ago- -- 2.403c. 
lack pipe and black sheets. These: One year ago 2.474c 
roducts constitute 88% of the 1] .689% 


United | 10-year pre war average, 
States output of finished steel. 
Pig Iron, Nov. 10 1925, $21 30 per Gross Ton. 


Based on average of basic and foundry (One week ago-__- $20 79 


irons, the basic being Valley quotation,‘ One month ago-_ 19 71 
the foundry an average of Chicago,|One year ago ___.-...-- 19 54 
Philadelphia and Birmingham. |10-year pre-war average, 15 72 
-— —1925——_ ——1924——- ———_1923-——-- 

Finished steel... High 2.560c. Jan. 6 2.789c. Jan. 15 2.824c. Apr. 24 
Low 2.396c. Aug. 18 2.460c. Oct. 14 2.446c. Jan. 2 

, . High $22 50 Jan. 13 $2288 Feb. 26 $3086 Mar. 22 
Low $1896 July 7 $1921 Nov. 3 $2077 Nov. 20 


More price advances and further fects covering shipments, 


| last March. 


The steel output in October, compiled from 


companies which in 1924 produced 94.43% of the steel 


new orders and production show previous estimates of the | 


current iron and steel market and its prospects, have fallen 
short, if anything, in portraying the true situation observes 
the “Iron Trade Review”’ this week. Reports of new records 
established or others likely to be scored by the year-end, are 
being repeated in many quarters and point to the exceptional 
momentum that fundamental conditions are bringing about. 
Producers, excepting those in the East, are finding themse] ves 
possessed of substantial order books, taking up their capacity 
well into the future and are selling with greater ceution to a 
field of buyers now more disposed to act. The 391,000-ton 
gain in Steel Corp. unfilled tonnage for October, notwith- 
standing the heavy shipments in that period, is indicative of 
the recent volume of incoming business which so far in 
November has continued on a high plane, adds the “Review” 


from which we quote further as follows: 

The production line still is upward. Chicago and the Mahoning valley 
have gained, the former 84% and the latter to 86% of steel capacity 
Pittsburgh shows little change. The Steel Corp. last week was producir 
slightly above 81%. 

If October's output of steel ingots is continued through November and 
December, which now seems a reasonable probability, a new high mark for 
all time in the country's annual steel production will have been attained. 
This would mean something over 44,000 tons for 1925 compared with a 
previous record of 43,619,200 in 1917. The gain in October's output over 
September was 7.3%. In October the industry was making steel at a rate 
of 89.3% of its largest month on record, March 1924. 

Requests from users of steel for coverage on material for 1926, particularly 
for first quarter, are multiplying as prices display a rising tendency. In 
steel bars and in sheets, these have been especially numerous, the latter 
coming largely from the automotive trade. The Carnegie Steel Co. has 
led off with an advance of $2 to $4 per ton applying to shapes and plates 
with $2 more quoted on smaller lots. Independent mills, though quoting 
higher, have not yet adopted these figures. 

Unusual activity among foundries and miscellaneous industries in the 
Middle West is reflected by the high speed of pig iron shipments by large 
merchant sellers at Cleveland, Chicago and other lake points. These are 
continuing in the largest volume in the history of these makers, exceeding 
the war peaks. The iron market this week again has advanced 50 cents to 
$1 at Buffalo, Pittsburgh, Cleveland, Chicago and other centers. Buffalo 
is at $21, Chicago has gone to $23 and the minimum on valley foundry is 
$20.50. Inquiry is lively but sales not so large as the furnaces are accepting 
new business with reserve. 

Including a 10,000-ton bridge at Pittsburgh, the week's summary of 


ha 
5 


structural steel awards is unusually large for the season with 56.868 tons | 


placed, the biggest week since March. Other important contracts were 
8,750 tons for a bridge at Buffalo and 8,000 tons for an office building at 
New York. 

The week has seen further large orders placed by the railroads against 
1926 track requirements. Rail contracts totaled 345,000 tons. of which 
200,000 tons was for the Pennsylvania and 94,000 tons for the Santa Fe. 
Demand for rail fastenings is active. Car orders in October aggregated 
11,145, the largest of the year. The Santa Fe is now definitely negotiating 
for 3,000 and the Chicago & Northwestern is expected to revive an inquiry 
for 3,500. 

The edge has come off the feverish coke market with recessions of $1 to 
$3 per ton. Heavier offerings by by-product plants and proposed coal 
strike conferences have had their effect. 

The “Iron Trade Review" composite of fourteen leading iron and steel 
products has gone higher for the fourth consecutive week representing an 
advance of $1.50. The index this week is $38.76. Last week it was $38.44. 








Steel Ingot Production During October Heavy. 


According to the monthly statement of the American Iron 
& Steel Institute, released Saturday (Nov. 7), steel ingot 


ingot production in that year, was 3,676,109 tons, of which 
3,075,995 tons were open hearth, 584,567 were Bessemer and 
15,547 tons all other grades. On this basis, the calculated 
production of all companies during October was 3,892,946 
tons, as against 3,492,904 tons in September, 3,424,034 tons 
in August and only 3,087,590 tons in July, which was also 
the low figure for the year. In March of the present year, 
however, the calculated preduction was 4,198,520 tons. 
On the other hand, in October of last year the calculated 
output was 3,125,418 tons. The average daily production 
of steel during October was 144,183 tons, which compares 
with 134,342 tons in September, with only 26 working days, 
as against 27 working days in October. In the following we 
show the details of production back to January 1924: 

MONTHLY PRODUCTION OF STEEL INGOTS, JAN. 1924 TO DEC. 1924. 


Reported by companies which made 94.43% of the steel ingot production. 
in that year. 






































Calculated i pproztmate 

Moninly Monthly |No of| Datly Pro- 

Months Open AU | Productton| Productton|Work-| duction AD 

Hearth. | Bessemer. | Other. |\Compantes| AU Com- | tng | Compantes. 

Reporting pantes. |Days.|\Gross Tons. 

1924. 
January 2,766,534 667 ,032| 12,577| 3,446,143) 3,649,913) 27 135,182 
February | 2,902,641 695,905) 14,085) 3,612,631) 3,826,246) 25 163,050 
March . 3,249,783 706,801} 15,260] 3,971,844] 4,206,699 26 161,796 
April 2,575,788 573,381) 12,356) 3.161.525] 3,348,466 26 128,787 
May .....| 2.060.896 425.099; 6,648) 2.492.643] 2,640,034) 27 97,779 
ee 1,637 ,660 310,070) 2,622) 1,950,352} 2,065,676) 25 82,627 
July 1,525,912 241,550 5,162) 1,772,954) 1,877,789 26 72,223 
Angust } 2,042,826 361,751 5,764) 2,410,365] 2,552,891 24 98,188 
September] 2,.252,97¢ 409 92: 6,864] 2.669.762] 2,827,62 26 108,755 
October 2,505,40 438.465 7,058] 2,950,925 3,125,418 27 115,756 
| 10 months] 23,520.41 4,830,330] 88,396 128.439,148130,120,757| 261 115,405 
November! 2,479,147 459,349 8.403) 2,946,899) 3,121,149 25 124,846 
December 2,811,771) 546,506! 11,707] 3.369.984] 3,569,251 26 137,279 
Teta}... |28,811,331) 5,836,194/ 108,506) 34,756,031/36,811,157| 312 117,984 
1925. 

Junuary 3,262,748 689,996] 11,960] 3,964,704] 4,198,564) 27 155,502 
February 2.931.964 602,042] 13,014] 3,547,020] 3,756,243 24 156,510 
March 3.336 18! 614,860] 13,633] 3,964,662] 4,198,520; 26 161,482 
April 2,857 B02 515.715] 14,182] 3.387.690] 3.587.524 26 137 982 
May .....| 2.754.130 497.708) 13,790) 3.265.628) 3.458.253) 26 133.010 
June... 2,538 988 476,945) 12.490) 3.028.423) 3 207,056; 26 123,348 
Jiily 2,444 964 457,095] 143,547] 2,915,611] 3,087.50 26 118,753 
Auguat 2.696 66 §23,734| 12.914] 3,233,315] 3.424.034] 26 131,694 
September] 2,737.25 647,121] 13,977] 3,298,349] 3,492,904 26 134,342 
October 3,075.99 584,507) 15,547| 3,676,10°] 3,892.94 27 144,183 
10 months! 28.636,.683' 5,.509,7821135,054!134 281 .526136,303,634! 260 139,629 

















U.S. Steel Corp. Unfilled Orders Show Further Increase, 

In the monthly statement of the United States Steel Corp. 
issued Tuesday (Nov. 10), unfilled orders on books of the 
subsidiary corporations as of Oct. 31 1925 were reported at 
4,109,183 tons. This is an increase of 391,886 tons from the 
unfilled orders standing on the books on Sept. 30 and an 
increase of 596,380 tons from the unfilled tonnage on Aug. 31. 
At the corresponding date last year the unfilled orders stood 
at only 3,525,270 tons, but in October 1923 they totaled 
4,672,825 tons, and even on Feb. 28 of the present year the 
aggregate was 5,284,771 tons. In the following tabulations 
we show the unfilled tonnage back to the beginning of 1921. 
Figures for earlier dates may be found in our issue of April 14 
1923, page 1617: 


End of Month— 1925. 1924. 1923. 1922 1921 
I sonar hina 5.037 323 798,429 6,910,776 4,241,678 7,573,164 
Cae 5.284.771 4.912.901 7,283,989 4,141,069 6,933 867 
sO 4,863,564 4.782.807 7,403 332 4,494,148 6,284,765 
a 4.446.568 4,208 447 7,288,509 5,096,917 5,845,224 
RRS 4,049 800 3.628.089 6,981,851 5,254,228 5,482,487 
Si itaddétsmasavaae 3.710, 458 3.262.505 6,386 261 5,635,531 5,117,868 
| SP OSaaaeaeaese 3,539,467 3,187,072 5,910,763 5,776,161 4,830,324 
BUBOE .cacsccccescse B,018008 3,289,577 5,414,663 5,950,105 4,531,926 
September. ..ccccce 3,717,297 3,473,780 5,035,750 6,691,607 4,560,670 
SS 4,109,183 3,525,270 4,672,825 6,902,287 4,286,829 
| ee eee 4,031,969 4,368,584 6,840,242 4,250,542 
ee iaisintiits: alates 4.816.676 4.445.339 6,745,703 4,268,414 





Lake Superior Iron Ore Shipments in October Large. 

October shipments of iron ore on Lake Superior were heavier 
than those of October a year ago. The total movement 
during October 1925 was 7,004,443 tons, as against 5,596,648 
tons for October 1924, being an increase of 1,407,795 tons. 
The shipments for the season to Nov. 1 aggregate 49,816,469 
tons; besides a larger demand for the ore the season was 
earlier than that of last year, when the movement for the 
same period was only 40,558,525 tons. In the following 
we give comparisons by ports for October 1925 and 1924 
and for the respective seasons to Nov. 1: 

LAKE SUPERIOR IRON ORE SHIPMENTS. 








—October————-  ——- Season to Nov. 1— 

From— 1925. 1924. 1925. 1924. 
DI. ...cckhedetecsdadasstind 789,169 670,283 4,963,237 3,740,626 
a See 520.223 391.551 3,066,656 2,234,004 
(i Apa ee a 918,728 553,819 6,201,686 4,485,685 
ees ae 1,831,216 1,596.777 13,530,209 12,837,822 
a a a 2,131,309 1,709,823 16,426,156 12,600,988 
EE ca ccsuantneeniedes 813,798 674.395 5,628,525 4,659,400 
WED ccbstcindaaabasaedeandts 7,004,443 5,596,648 49,816,469 40,558,525 
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Transactions in Grain Futures During October on cold weather again the order, activities shewld go back 
Chicago Board of Trade and Other Contract to what they were at the start of the week. In spite of the 
Markets. many rumors and reports appearing in the local press, the 
Revised figures showing the daily volume of trading in anthracite situation has not changed and no change is ex- 
grain futures on the Board of Trade of the City of Chicago | pected in the near future unless the union medifies its de- 
during the month of October 1925, together with monthly | mands, according to observations made by this trade record, 
totals for all ‘“‘contraet markets’’ as reported by the Grain | from which we quote further as follows: 
Futures Administration of the U. S. Department of Agri- The New York market was quite dull the latter part of the week and 
. sii — : Taner € , ‘itz train | Comparatively little business was done by wholesalers. Priees on some 
culture, wore made public Nov. 9 by L. A. Fitz, Grai | grades of prepared low volatile fell off a dollar and coke by 50 cents. High 
Exchange Supervisor, at Chicago. They showed total trans- | Volatile prepared followed the low volatiles. 
actions during the month at all markets of 2,014,490,000 te the _ time ina ory period Philadelphia householders were yen 
ae a . 9 726. r > run-of-mine bituminous coals for heating purposes. Retailers were doling 
bushels, as compared with 2,786 ,410,000 bushels a year ago. out the last of their anthracite stocks, these being limited to pea and buck- 
The October transactions on the ¢ hicago Board of Trade wheat. Prepared grades of bituminous were in good demand and coke was 
totaled 1,704,504,000, as compared with 2,411,755,000 in — taken freely, og the: latter fuel went off slightly early in the 
. . | ek, ly t FEC ‘ % 
the saine month last year. In the summary given herewith | “°% Qn'y [0 recover Jater 


. : ; In New England, the market for tidewater bitunrinous picked up last 

the figures listed represent sales only, there being an equal | week after a week or so of apathy. Prices on pool 1 at Boston rose and 

volume of purchases. the going price at Providence was above that of Boston. Offerings from 
; the southern piers were not as numerous as previously, indicating that 
Erpressed in Thousand Bushels, 1. e., O00 Omitted 


England heating ceke advanced and supplies were very light. Connellsville 


stocks there were not any larger than necessary. Even slack was participat- 
October 1925 Wheat. Corn. Oats. Rye. Barley. Flaz. a ing in the general activity, though the principal demand was for the pre- 
. 2 SO pig et sane 4074 nfo gel 0c 75.724 | pared grades of smokeless coals. Prices on all-rail Pennsylvania coals were 
Bieacws ; -.. 46,052 14,348 2,125 662 ; reas 63,187 | firm, but movement to New England was not large. The price of New 
Tet ----- oo aae ey ed eH --- ---- iy | coke was selling at a high price and offers were made for English coke, 
Sosa aap z 56.293 21.291 2693 1298 ._.. pide 81.575 | Which was expected to arrive shortly. Retail prices at Boston were all 
O aasenes _------ 49,490 16,447 2,633 1,405 ; eas 69,975 | advanced. 
Dentadiwccactacsuce:, Se tran Sie 707 bane 69,739 The industrial coal situation at Baltimore was the same as for the past 
OO casianoe . 53,251 8,668 1,501 686 ; 64,106 


several weeks, but prepared sizes of bituminous were im active demand. 
Pool prices were unchanged. The export situation continued dull, with no 


11 Sunday - - - 
12 Holiday 
13 


a Se 61,995 11,131 2.125 


oece me assay 75,964 | coal and with but a little coke being shipped from that port since the last 
14 ...-..... whack tac 46,035 at aet te ae : aes report. Some of the retailers still had a little anthracite on hand, but they 
Renn ananneenaanis rye Se are 5 ‘tae — - 63.656 | Were dealing this out a ton at a time to customers whose needs were great- 
| See ees -. £8,221 3,992 617 215 33,045 | est. Prices at Hampton Roads were firmer and $5 pool 12 coal had disap- 
18 Sunday aan oe - | peared from the market. 
one - “a pig erty = oa9 eet oars Reports from northern West Virginia showed that demand for all sizes 
vite : "  39'337 190389 1511 R34 eras 51.071 | 2nd prices had improved. Prepared sizes were in greatest cemand, but there 
OS oe 67,568 9,070 2,177 oe »ose ‘ 79.560 | was a good inquiry for mine-run. Shipments to the lakes were better, but 
SE nance kon 52,401 10,748 2,321 901 .. 66,371 | those to Curtis Bay for shipment to New England fell off somewhat. The 
25 & Betapace - 80,964 9,036 1,476 540 ---- 42,016 | chief call in southern West Virginia was for prepared grades of both high 
tes y $n - 46.395 17.273 2.509 2. ai Amn 66.884 | and low volatiles with mine-run and slack dull. Prices on prepared were 
7 be Rat rect oe . 67,745 13,978 2,419 993... ‘ 85,135 | firm, but mine-run and slack were inclined to be soft. The 
=> wocenee - poy ppt oir et -- a | production in the Logan, Kanawha and Williamson fields was speeded up 
ees es ae 10141 1432 a se we 53732 | to over a million tons a week to take care of the great demans, Winding 
ieee 35,483 14.443 3.244 iin Se 53.903 | Gulf and New River fields were producing heavier but were handicapped a 
-— ~ —_ ———- - ——— | little by labor shortage. Pocahontas and Tug River fields continued to 
FR ent dds — oe er a ae 22,063 <ietphiy dae tr increase their production on account of the increased demand from both 
Minneapolis C. of C-. 112246 |. 14,856 3,365 9.470 2,757 136/694 | Eastern and Western markets. ; 
Kansas City B.of T_. 48,425 10,283 131 ee 58,839 Shipments from the Pittsburgh district continued to increase, but prices 
Duluth B. of T...... *30,179 - ---=- 9,282 111 6,409 39,951 | showed no change. Industrial demand was fairly active and domestic more 
cee et: Se. : Z +4 "tes 400 508 a 4138 so. Non-union production continued to grow while union mines were still 


San Francisco C. of C 
Los Angeles Gr. Ex 
Baltimore C. of C 


25 | being reduced through shutdowns. There was a generous supply of steam 
13 | slack on which the price fell off, but gas slack was firm, Industrial buyers 
showed a willingness to talk of contracting ahead. The Connellsville coke 
production continued to increase but, due to slackening of demand from the 
East, prices fell off. The central Pennsylvania bituminous field showed a 


= to 
oo 


Total all markets. _1,571.377 334,961 66,427 28,940 3,619 9,166 2,014,490 
Total all markets year 
Zo 


_ 


595,626 677,597 328,323 159,360 4,402 21,102 2,786,410 | steady increase in production over the past week and priees, particularly 
Chicago Bd. of Trade es a .-, | on the prepared grades, increased greatly. More and more mines were 
SE Bbacsuce 1,352,496 632,525 298,161 128,573 e ~— 2,411,755 | ° , . . . . . 
- starting to screen and prepare their coals. Coke production in that district 
* Durum wheat except 793 wheat. | 
alse rose. 
“OPEN CONTRACTS" IN FUTURES ON THE CHICAGO BOARD OF TRADE 


FOR OCTOBER 1925-—-IN BO3HELS The growing strength lately in evidenee in low-volatile 
(“Short”’ side of contracts only, en ci volume open on the “long” side.) | bituminous coal, due to the prolonged suspension of anthra- 


Octover 1925 Weaht Corr Oats Rye Total 

.. es _..---101,370,000 42,681, 000 49,918,000 11,513,000 205,482,000 | cite mining, is new spreading to high-volatile grades, says 
2 106,224,000 42,926,000 49,905,000 11,691,000 210,746,000 » 64% n oa’? T nes 9 a tok. . ‘ " 

3 104,606,000 43,340,000 50,051,000 11,584,000 209,581,000 the Coal Age on Nov. A rhe pick up continues to be 
4 Sunday - - -- saan : -.-. | most strongly marked in the prepared sizes, though even 
Seas wee 104,234,000 43,313,000 49,961,000 11,937,000 209,445,000 | P ¢ P : P : . : 

O eeinsée 105,865,000 44.058.000 50,021,000 11,566,000 211.510.000 | mine-run is beginning to improve a little. Screenings also 

Kanara te ...109,087,000 45,106,000 50,181,000 11,510,000 215,884,000 : : . , ? : . 

Hi reenkies 107,211,000 45,767,000 my 291'000 11'789'000 215.058 000 | are moving better in mid-West markets and prices have ad- 
, ae 110.377.000 44,983,000 50,242,000 11,916,000 217,518,000 | «, mod ¢ j > Stas r se are ing rer ‘ 
10 _..----110,800,000 45,077,000 49,905,000 11,977,000 217,759,000 vanced a little. Steam grade 8 are going stronger, full quotas 


11 Sunday. - ’ sa vathine : athena ....--- | being taken on contracts in most instances, continues the 
+ tein | 


13 112,349,000 44,829,000 49,873,000 11,948,000 218,999,000 | “Age,” which then goes on to say: 

| PPT ee ai 111,625,000 45,574,000 49,953,000 11,922,000 219,074,000 | 

= eee 112,449,000 46,320,000 49,959,000 11,896,000 220,624,000 | Steady demand for West Virginia smokeless in the East has caused that 

16....... 112,276,000 46,800,000 49,814,000 11,830,000 220,720,000 | +. be a scarce article in the Middle West, with the result that Illinois, In- 

17 i“ 112,957,000 46,937,000 49,665,000 11,809,000 221,368,000 . . . ; 

18 Sunday mats ; | diana, eastern and western Kentucky and even Ohio coals are in much more 

19. 113,855,000 46,801,000 49,686,000 11,935,000 222,277,000 | brisk demand and at better prices. In fact, some mines in the eastern 

= 113,780,000 47,030,000 49,876,000 11,800,000 222,486,000 | Ohio field that have been closed for a year or more are preparing to reopen. 

21 112,823,000 46,484,000 49,705,000 12,076,000 221,088,000 | ~ he vii o mala » he ‘ ‘ Pac ‘ 

22... : 110.172,000 46640000 49.457.000 12.009.000 218278000 Central Pennsylvania coals have be en in good demand from Eastern markets 

 h- 110,205,000 46,685,000 49,422,000 11,812,000 218,124,000 | and car loadin gs have been mounting steadily in that field. A sudden 

See 112,359,000 47,310,000 49,512,000 11,84,000 221,005,000 | slump in demand for egg at Pittsburgh, however, has caused a sharp drop 

26 — "113,146,000 48,789,000 49,390,000 11,811,000 223,136,000 | 1" Prices. 

ee ..113,146,00 48,789.00 ) y 223,136 | - Bnolend te an eveentian 

ST "7115:866.00 50,097,000 49,149,000 11,919,000 227,031,000 | New England is an exception in the reports of brisk trade in Atlantic 

papal 114.533.000 49.946.000 49.026.000 11,.924.000 225.429.000 | coast markets. Business has been rather colorless, with only easual inquiry 

29... 115,652,000 51,028,000 49,001,000 12:120,000 227.801.000 | and prices less firm. Export trade at Baltimore has almost dropped out 

ee 117,595,000 51,780,000 49,173,000 12,182,000 230,730,000 of sight 

: 5,009 , Of 52,515,006 9,587,000 12,293,000 229,404,006 aa ~~. antec , ‘ , 

" ‘ : ihe ee Se See — Heavy production, increasing demand and the movement of coal in un- 
Arerages— } ad ‘ , ar ag ne. Ao . . 

Oct. 1925........111.016.000 46,647,000 49,720,000 11,869,000 219,252,000 | accustomed directions are beginning to bring about a disarrangement of 

Sept. 1925._..._-.103.176,000 46,392,000 49,351,000 11,694,000 210,613,000 | traffic facilities and rolling stock on the railroads that perhaps was in- 

Aug. 1925....---- 96,016,000 51,983,000 43,652,000 10,924,000 202,575,000 | evitable. While car shortages and slower movement are as yet largely 

- en 7a: 5 eas =n’ on + 70 ank ; ing 

July 1925......-- 90,733,000 46,553,000 33,374,000 — 8,595,000 179,605,000 | 1.0) affairs, the likelihood of a spread of such conditions is an eventuality 

June 1925......--103,475.000 55,271,000 41,976,000 8,515,000 209,237,000 | , shee , - 

May 1925_....- _ 87.483.000 54.477.000 42,860,000 10,230,000 195,050,000 | Unpleasant to contemplate. Traffic is still heavy through the Cincinnati 

April 1925........ 90,729,000 65,755,000 56,556,000 17,838,000 240,878,000 | gateway, 14,975 cars having passed through last week, 2,873 bound for the 

Mar. 1925.......- 111,991,000 83,546,000 96,067,000 19,805,000 211,409,000 | Jakes. 

= 114,181,000 81,782,000 110,530,000 22,886,000 329,379,000 


Little anthracite of any size is to be had in the wholesale market. Stocks 
of pea will soon be exhausted and retail supplies of the larger sizes are 
dwindling. A sudden let-up in the demand for coke as a hard-coal substi- 
tute has brought about a reaction in price, consumers showing a tendency to 
turn to mine-run soft coal, due to the rapid advance in the prices of pre- 
pared coal and coke. 








Weather Causes Temporary Lull in Bituminous Coal 
and Coke Trade—Anthracite Situation 


Unchanged. The “Coal Age’’ index of spot prices of bituminous coal on Nov. 9 stood 
The rise in temperature over the latter part of last week | at 185, the corresponding price being $2 24, compared with 181 and $2 19 
: ? ' wie te, , in aiiian iE ake on Nov, 2. 
caused @ temporary let 2 in market activities along the Dumpings at Lake Erie during the week ended Nov. 8, according to the 
Atlantic seaboard and prices on coke and prepared bitumi-| Ore Coal Exchange, were: Cargo, 795,715 net tons; steamship fuel, 47,098 
neous coals fell off, in some cases as much asa dollar, de- tons—a total of 842,813 net tons, compared with 919,425 tons in the pre- 
” . , redi yeek. Hampton Road dumpings in the week ended Nov. 5 
clared the “Coal Trade Journal” on Nov. 11. However, with | recto Sagas e sg nS 





398,123 net tons, against 405,873 tons in the previous week. 
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Bituminous Coal and Coke Production Shows Sub- 
stantial Increases—-Anthracite Mines Remain Idle. 


A gain of 3.2% was reported by the U Bureau of Mines 
in the output of bituminous coal during the week ended 
Oct. 31 when compared with that during the preceding week. 
Similarly the productson of coke gained, the increase being 
about 16.5%, for the corresponding period. Anthracite 
production reached 18,000 tons for the week, an advance 
of 5,000 tons over the preceding week, but a loss of 1,426,000 
tons when compared with the corresponding week one year 
ago. Further, details appear in the Bureau’s report from | 
which we quote.as follows: 

Production of bituminous coal during the week ended Oct. 31, including 
lignite and coal eoked at.the mines, is estimated at 12,475,000 net tons, a 


gain of 387,000 tons, or 3.2% over that of the 
been exceeded only once during the present calendar year. 

The preliminary estimate of production during the month of October 
is placed at 53,200,000 net tons. This is at a daily rate of about 1,970,000 
tons, as against 1,843,000 in September and 1,726,000 in August 


preceding week. This has 


Estimated United States Production of Bituminous Coal (Net Tons).a 
Including Coal Coked. 





—————_ 1925_____—__ 1924 —— 

Week. Cal. Yr. to Date Week. Cal. Yr. to Date b 

October 17. ....-. 11,770,000 394 805 000 10,599,000 371.144.000 
Daily average_... 1,962,000 1,608 000 1,767,000 514.000 
October 24c 12.088 000 406 893 000 10,645,000 381,759 .000 
Dally average 2.015.000 1,617,000 1,774,000 1.520.000 
Ocwber 31d ___..12.475,000 419,365,000 10,405,000 392.194 000 
Daily average . 2,079,000 } 625,000 1,734,000 1,525,000 





a Original estimates corrected for usual error, 
b Minus 2 days’ production first week in January to equalize number of days in 
the 2 years. c Revised since last report. d Subject to revision. 

Total output during the calendar year 1925 to Oct. 31 is 419,368,000 net 
tons. This is approximately 27,200,000 net tons, or 6.9% more than that 


during the same period of 1924 Corresponding figures for recent years 


which in past has averaged 2% 


THE C HE ONIC LE 





are given below 


The Week With the Federal Reserve Banks. 

Wednesday Nov. 11 having been observed as a legal holiday 
by most of the Federal Reserve banks and branches, the 
Federal Reserve Board's weekly statement of condition, 
which deals with the results for the twelve Federal Reserve 
banks combined, was issued as of Tuesday Nov. 10. The | 
statement shows a decrease for the week of $56,200,000 in | 
holdings of bills and securities and of $2,100,000 in Federal 
Reserve notes in circulation, and an increase of $10,200,000 


in cash reserves. Holdings of discounted bills declined 
$71,700,000, while holdings of acceptances purchased in 


open market and of U. S. Government securities increased 


| demand deposits, 
| 000,000 


Years of Actirtty 





Years of Depression. 


ae 494.774,.000 net tons a 409 612.000 net tons 

= .462,.673.000 net tons RSS 347 826.000 net tons 

Seid asen .476,569,000 net tons Peicssecsoues 392,194,000 net tons 
ANTHRACITE 

Production of anthracite during the week ended Oct. 31, based on reports 


received from the principal carriers, is estimated at 18,000 net tons, an 








increase of 5.000 tons compared with that in the preceding week. Total 
production during the calendar year to date is now 61,741,000 tons, 18.4% 
less than during the curresponding period of 1924. 
Estimated United States Production of Anthracite (Net Tons) 
————— 1925 —_——_—— 1924 —_____ 
Week Ended— Week Cal Yr. 77) » Date. Week Cal. Yr.to Date.a 
October 17 17,000 61.710.000 1,750 000 72,283 .000 
October 24 13,000 61,.723.000 1,927 ,000 74,210,000 
October 31 15,000 61,741,000 1,444,000 75,654,000 


a Less two days In January to equalize the number of days in the two years. 
BEEHIVE COKE. 


Production of beehive coke during the week of Oct 
261.000 net tons, 


31 is estimated at 
an increase of 37,000 tons, or 16.5% over that of the pre- 








ceding week. This increase was confined to the Eastern and Southern 
States Compared with the figure for the corresponding week in 1924, 
the gain was 74%. Total coke produced during 1925 is now 1.4% more 
than during the corresponding period in 1924. 
Estimated Production of Beehive Coke (Net Tons 
- Week Ended- 1925 1924 
Oct. 31 '25b Oct. 24 '25ce Oct. 31 *24 to Dae. w Daka 
Pennsylvania and Ohio- ---- 212,000 177,000 109,000 6,268,000 6,142,000 
a yee 14.000 13.000 5.000 513,000 423.000 
Ala., Ky., Tenn. & Ga_... 18,000 17,000 15,000 753.000 776.000 
Virginia... Te 8,000 8,000 10.000 297.000 345.000 
Colorado & New Mexico 5,000 5,000 4,000 200.000 221,000 
Washington & Utah... ..- 4,000 4,000 4,000 163,000 176,000 
United States total__._..261,000 224,000 150.000 8,194,000 8,083,000 
Daily average.......-- . 44,000 37,000 25,000 32,000 31,008 
a Adjusted to make comparable the number of days in the two years. b Subjest 
to revision. c Revised since last report 
Di i 
an iscusstons \ 
aeeseeinrmeenrenss eee 
| counts, $19,000,000 in investments, $138,000,000 in net 


er9 


$52,000,000 in time deposits and $49,- 
from the Federal Reserve banks. 
noted that the figures for these member banks 
week behind those for the banks 
Member banks in New York City reported 
ses of $94,000,000 in loans and discounts, $8,000,000 
$85,000,000 in net demand deposits, and 
$35,000,000 in borrowings from the Federal Reserve bank. 
Loans on U.S. Government obligations declined $6,000,000 
in the New York district, banks in other districts reporting 
little orno change in this item. 


in borrowings 


It should be 


‘ 
c 


ire always a teserve 
themselves. 
increa 


in investments, 


Loans on corporate stocks 


$10,200,000 and $3,800,000, respectively. After noting | 22d bonds went up $92,000,000, of which $57,000,000 and 
these facts, the Federal Reserve Board proceeds as follows: | $11,000,000 was reported by banks in the New York and 
All Federal Reserve banks show smaller holdings of discounted bills with Chicago districts, r¢ spective ly All other loans and dis- 


the exception of Boston and Cleveland, which report increases of $3,600,000 
and $4,300,000, respectively. The principal decreases in discount holdings 

were as follows: New York $38,100,000, San Francisco $9,900,000 

Chicago $9,500,000, St. Louis $8,600,000, Philadelphia $4,200,000 and 
Atlanta $3,100,000. The other banks show a total reduction of $6,200,000 
in discount holdings 


Holdings of acceptances bought in the open market increased $8,900,000 





counts were 
the 
dist 


$41,000,000 larger than for the previous week, 
principal increases being $42,000,000 in the New York 
rict and $8,000,000 in the San Francisco district. Fur- 


ther comments regarding the changes shown by these member 


at the Federal Reserve Bank of Boston, $5,300,000 at Atlanta and $3,800 banks are as follows: 

000 at San Francisco, while the Federal Reserve banks of Kansas City and | , ’ ind sie , 

Minneapolis report decreases of $2,300,000 and $2,200,000, respectively | Investments in U. 8S. securities went up $7.000.000 in the New York 

Treasury certificates on hand went up $4,400, 000 and Treasury notes | district and $4,000,000 in the San Francisco district Holdings of other 

declined $600,000, while holdings of U. S. bonds remained unchanged. bonds, stock and securities went up $9,000,000, an increase of $13,000,000 
The principal changes in Federa) Reserve note circulation during the - See .. See being offset in part by a decline of $4,000,000 

Beek comprise a decline of $7,200,000 reported by the New York Bank sy Degnceoge tc 


and increases of $1,900,000 and $1,700,000, 
San Francisco and Cleveland 


The statement in full, in comparison with the 
week and with the corresponding date last vear, wi 


respectively, reported by 
preceding 


ll be found 


on subsequent pages—namely, pages 2378 and 2379. A 
summary of changes in the principal assets and liabilities of | 
the Reserve banks during the week and the year ending 


Nov. 10 1925 follows 


Increases (+-) or Decreases ( 


During 
Week. Year 
Total reserves_~. _ + $10,200,000 $247 .400.000 
Gold reserves + 6.600.000 268 800.000 
Total bills and securities 56,200,000 +- 195.500.0000 
Bills discounted, total... ....-- 7} 700.000 $40,400,000 
Secured by U. 8. Govt. obligat ions. — 54,000,000 + 180,900,000 
Other bills discounted —17,.700,000 +159,500,000 
Bills bought in open market__ + 10,200,000 104,500,000 | 
U. 8. Government securities, total. + 3.800.000 —254.300,.000 | 
i thede Vadimumpaanekhnd ceed ‘ + 12,900,000 | 
lg ae SS eae —00 .000 155.200.0000 
Certificates of indebtedness. . _- + 4,400,000 112.000.0000 
Federal Reserve notes in circulation ___- —2,100,000 —117.900,000 
Total REPONME.. . oc cncccccscesescscc- ‘ —26.300,000 + 53,300,000 
Members’ reserve deposits ea ui tds vty wit alton —13,500,.000 + 59,800,000 
Government deposits. _.........--. scabs —8,100,000 -] 1,100,000 | 











The Week with the Member Banks of the’ Federal 
Reserve System. 

The Federal Reserve Board’s weekly statement of con- 
dition of 723 reporting member banks in leading cities 





« 
« 


AS | 


ef Nov. 4 shows increases of $126,000,000 in loans and dis- 





Net demand deposits were $138.000.000 larger than 


a week ago, the 

| principal increases being $101.000,000 in the New York district, $20.- 
000.000 in the Chicago district, and $13,000,000 and $12,000,000, re 
spectively, in the Philadelphia and Minneapolis districts These increases 
were partly offset by reductions of $16 000.000 and $10.000.000 in the 
Boston and Kansas City districts, respectively. 

Time deposits went up $52,000,000, of which $24,000,000 was in the 
Boston district and $13,000,000 each in the Philadelphia and San Francisce 
districts 

The principal changes in borrowings from the Federal Reserve banks 
were increases of $37.000.000 in the New York district, $310.000.000 in the 
San Francisco district and $8.000.000 in the Boston district. and reduc 
tions of $10,000,000 and $7,000,000 in the Philadelphia and Cleveland 
districts, respectively. 

On a subsequent page—that is, on page 2379—we give 
the figures in full contained in thislatest weekly the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 


as compared with a week ago and with last year: 


Increase +) or Decrease 
During 

Week Year. 
Loans and Glee wumte, $000. .nccaceecses +$126.000,000 +$1,258.000,000 
Secured 8. Govt. obligations - 7.000 .000 21,000,000 
Secured < stocks and bonds... . -. + 92.000 .000 +993 .000 .000 
All other. __- ae A +41.000,000 + 286 .000 .000 
Investments total. a eee ae + 19.000 ,.000 —113.000,000 
S. bonds__- SE... ~ ple See ee + 15,.000.000 +268 000.000 
U. 8. Treasury notes... ...... . — 7.000 000 257 .000 000 
U. 8. Treasury certificates. _ .-__ ; + 2.000 .000 —201 ,000 .000 
Other bonds, stocks and securities____ +9000 .000 +77 .000.000 
Reserve balances with F. R. banks____- +8.000.000 +75.000,000 
tf} eee eae + 14,000,000 —12.000.000 
Net demand deposits__.._..._- aes +138,.000,000 + 273,000,000 
Time de Ns ee a ein Bll dadiiag dione + 52.000 000 + 543.000 000 

I i ee | le —114,000 

otal accommodation at F. R. banks... +49,000,000 + 375,000 .000 
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Stock of Money in the Country. 

The Treasury Department at Washington issued its cus- 
tomary monthly statement showing the stock of money in 
the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Federal 
Reserve banks and agents. The figures this time are for 
Nov. 1. They show that the money in circulation at that 
date (including, of course, what is held in bank vaults and 
the reserve that the member banks of the Federal Reserve 
System keep with the Federal Reserve banks) was $4,900,- 
838,845, as against $4,827,005,324 Oct. 1 1925 and $4 ,879,- 
693,585 Nov. 1 1924 and comparing with $5,628,427,732 on 
Nov. 1 1920. Just before the outbreak of the European 
war, that is, on July 1 1914, the total was only $3,402,015,- 
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@ Includes United States paper currency in circulation in foreign countries and the 


— held by the Cuban agencies of the Federal Reserve banks 
Joes not include gold bullion or foreign coin outside of vaults ¢ e Treas 
Federal Reserve banks and Federal Reserve agents. pe Cae ry 

c These amounts are not inciuded in the total! since the money held in trust against 
gold and silver certificetes and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively 

@ The amount of money held in trust against gold and silver certificates and Treas- 
ary notes of 1890 should be deducted from this total before combining it witb total 
money outside of the Treasury to arrive at the stc.ck of money in the United States 

¢ This total includes $15,458,331 of notes in process of redemption, $153,818 672 
of gold deposited for redemption of Federal Reserve notes, $15.147.989 deposited for 
redemption of National bank notes, $4,565 deposited for retirement of additional 
circulation (Act of May 30 1908), and $6,571,290 deposited as a reserve against 
Postal Savings deposite. ; 


J Includes money held by the Cuban agencies of the Federal Reserve banks of | 


Boston and Atlanta. 


Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury | 


for their redemption, silver certificates are secured doliar for dollar by standard ailver 
doliars held in the Treasury for their redemption, United States notes are secured by 
a gold reserve of $153,620,986 held in the Treasury. This reserve fund may also be 
used for the redemption of Treasury notes of 1890, which are also secured dollar for 
dollar by standard silver dollars held in the Treasury. Federal Reserve notes are 
obligations of the United States and a first lien on all the assets of the issuing Federal 
Reserve bank. Federal Reserve notes are secured by the deposit with Federal 
Reserve agents of a like amount of gold or of gold and such discounted or purchased 
paper as is-eligible under the terms of the Federal Reserve Act. Federai Reserve 
banks must maintain a gold reserve of at least 40%, including the gold redemption 


fund which must be deposited with the United States Treasurer, against Federal 
Lawful money has been deposited with the 


Reserve notes in actual circulation. 








Treasurer of the United States for retirement of all outstanding Federal Reserve 

bank notes. National bank notes are secured by United States bonds except where 

lawful money has been deposited with the Treasurer of the United States for their 

retirement. A 5% fund ts also maintained in lawful money with the Treasurer of 

ag ne States for the redemption of national bank notes secured by Govern- 
8. 








Weekly Digest of Cables Received From Foreign Offices 
of the Department of Commerce at Washington. 


The uncertainty of the French financial situation and the 
decline in frane exchange value have fostered active domestic 
and foreign buying. The price tendency is sharply upward, 
but the current business movement is sustaned by the 
expectation of further advances. Producers are declining to 
accept commitments for distant deiiveries, but export sales 
from already manufactured stocks have been stimulated by 
the fell in frane value which has been more rapid than the 
advance in frane prices. Unusual activity is particularly 
noticeable in the iron and steel industry. Production of pig 
iron and crude steel in September rose sharply. The textile 
industries are active, but purchases of raw cotton have been 
reduced, following estimates of a large American crop. 
Export sales of finished goods are extensive. Weather 
conditions have been favorable to autumn sowing. Daily 
car loadings in October reached a considerably higher level 
than in September. Railway receipts this year continued to 
exceed those of lest year. 

Conditions in Spain have returned to normal siace the close 
of summer inactivity. The principal influence on the fin- 
ancial and business situation has been the flotation of an 
internal loan of 300 million pesetas for improvement of the 
Spanish railway system. Considerable new railroad con- 
struction is to begin at once, in addition to retracking and 
the purchase of rolling stock and construction materials. 
Foreign materials will be required to some extent, though 
preference is to be given to local industries. The metal- 
lurgical industry has been stimulated by railroad: orders 
which have facilitated the granting of demands for wage 
increases. Confidence in Spanish banks is gradually return- 
ing, especially since the rumor of approaching failure of an 
important bank has been disproved by a favorable balance 
sheet. The Government deficit for the past fiscal year was 
420,000,000 pesetas as avainst 576,000,000. pesetas in the 
previous year. The cotton and wool industries have im- 
proved somewhat but are still below normal activity. 

_Foreign_ trade figures just announced by the Rumanian 
Government show that during the first seven months of 
1925 the export of grain, the principal item in Rumania’s 
trade, has fallen to 420,000 metrie tons, as compared with 
892,000 tons during the same period in 1924. During the 
first six months of 1925 imports exceeded exports by 1,740, 
000,000, th's being the first adverse trade balance since 1921. 
This unfavorable turn of affairs is chargeable almost entirely 
to the grain export situation. Other export figures, notably 
for the important timber industry, registered slight increases; 
while the export of petroleum products, ranking next in 
importance to grains, increased from 198,473 tons during 
the first seven months of 1924 to 403,895 tons during the 
same period in 1925. 





Agreement Reached for Funding Italy’s Debt to the 
United States. 

The Italian and American debt. commissions on Thursday 
came to an agreement for the funding of Italy’s war debt to 
the United States. Under this agreement Italy would pay 
a total of $2,407,000,000 over a period of sixty-two years. 
The terms are far more lenient than were accordéd Belgium 
or Great Britain or were offered to France. The agreement 
has received the approval of President Coolidge and will be 
| sent by him to Congress for ratification. The American 
Commission gave its approval to the agreement by unani- 
mous vote, and the forecasts are that it will be accepted by 
Congress. The principal amount under the agreement will 
be put at $2,042,000,000, this total being reached by adding 
to the original principal of $1,648,000,000, accrued interest 
amounting to $394,000,000. Italy contracts to repay this 
principal amount starting with payments of $5,000,000 for 
| the first five years during which no interest shall be paid, 
| and mounting to $80,000,000 annually in the last few years. 
| The interest to be paid will start at \% of 1% to be paid for 
| ten years after the first five years, and will increase gradually 
| until 2% interest will be paid during the last seven years. 





It was in the acceptance of these extremely low interest 
rates that the American Commission made its greatest con- 


cession. The average rate of interest to be paid by the 


Italian Government over a period of fifty-seveh years will 


be less than 9-10 of 1%. 
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The point is emphasized that Italy did not insist upon 


the incorporation of a “safeguard’’ clause, as did France, 
which would have called for readjustment of payments in 
the event that German 
or stopped completely. 
asked for such a clause 


reparations payments were reduced 
The Italian commission, it is stated, 
and used it for trading purposes to 
obtain lenient terms, but agreed to withdraw the request 
when the American demands were scaled down to the figures 
finally accepted. There 


The 


in the 
following is the official statement 


is also no ‘‘security clause’’ 
Italian agreement. 


as made by the American Debt Commission on Nov. 12: 
An agreement has been reached in settlement of the Italian debt subject 
to the approval of Congress It has been approved by President Coolidg 
The amount to be funded as of June 15 1925 is the original indebtein 
of $1,645 ,.000,000, plus accrued interest to date as in other rece settle 


ments The Italian Government agrees to the repayment of thi loirnt 
of $2.042,000,000 upon proportionatelly the same schedule of annual install 
ments over sixty-two years, as in the agreement with Great Britain, except 


1 


during the first five years the payments are to be $5,000,000 annually ar 


the balance of these payments is spread over the subsequent year 
After the first five years interest is fixed at one-eight of 1° for ten 
years and then increases for suecessive ten-year periods to one-fourth of 
1%, one-half of 1%, three fourths of 1%, and 1% , and the last seven years 
are at 2° 
“Under this arrangement the total annual payments begin at $5,000,000 
and reach £80,600.000 in the last year For an original debt of $1,645, 


000,000 the United States will receive during the period of the 
a total of $2,407 000.000. 
“The basis of settlement has been re-payment of principal in full and 


agreement 


payment of interest in accordance with the capacity of Italy to pay 
The Commission has made a most exhaustive examination of Italy's 
fiscal and economic situation. Italy is poor in natural resources The 


visible balance of trade is adverse Food to suppert her rapidly increasing 
population, coal, off, iron and copper have to be imported. Her future 
depends upon the development of her industry and the labor of her people 

“It is felt that the settlement lays as heavy a burden the Italian 
people as we are j istifiergin imposing and represents Italy's capacity to pay 

A final agreement is being drafted and should be 

In with the statement it 
plained that accrued interest which had reached about $490,- 
000,000 at 5Y since the contraction of Italy's debt of $1,648,- 
000,000 had been refigured at 44° up to Dee. 15 1922 and 
at 3% from Dec. 15 1922 to June 15 1925, the procedure 
followedon the post-armistice portion of the 


upon 


signed Saturday 


connection (American W2S @X- 


Jelgian debt 
Under this process the accrued interest was readjusted 
$394 ,000 000 and this amount was added to the original princi- 
pal amount of $1,648,000,000, giving asthe total to be funded, 
in round numbers, $2,042,009,000. Italy will make a pay- 
ment of about $150,000 in the final fixation of the new 
principal amount, and the other payments under the agree- 
ment will begin in 1926. 

The ‘ollowing table which was made public, shows approxi- 
mately the sums which Ital) 
the funding agreement: 


lo 


would pay annually unde 


First five years 
6th to 15th year 
16th to 25th year 
26th to 35th year 
36th to 45th year 
46th to 56th year 
55th to 62d year 


$5 .000 000 

14,000,000 to $18,000,000 
20,000 000 to 26,000,000 
31,000,000 to 38.000.000 
13.000,000 to 52.000.000 
56,000,000 to 67,000,000 
73,000,000 to 80,000,000 


The payments for the first five years will be applied | 


entirely to reduction of principal amount as no interest 
will be charged during that period. The later paymenis 
will represents sums to be applied to reduction of principal 
plus interest at the low rates agreed upon. 

An unofficial outline of some of the facts which were used 
as guides in reaching a lenient settlement with the Italian 
Government was made available to-day. It gave some of the 
argument which, apparently, the Italian Government has 
used to demonstrate her small capacity to pay, as compared 
with the capacity of Great Britain, France and other debtor 
nations. Here are some of the points emphasized: 


1. The British settlement calls for an annual average payment equiva 
lent to 4.6% of the total budget expenditure. The Belgian settlement calls 
for an annual payment averaging to 3.5 of the total budget expenditures, 
an average for the two budgets affected of about 4% If we should apply 
this average to the total Italian budget expenditure as basis for Italy's 
settlement of her entire war debt toward the United States and Great 
Britain, we would reach an aggregate total maximum annuity of about 
$30,000 000. 

2. The British settlement calls for an annual charge corresponding to 
1.9% of the total British foreign trade (imports plus exports for 1924 The 
Belgian percentage is 0.88%, the average of the two figures being 1.4%. 
If we should adopt the same rule in determining Italy's basis for settlement 
of her total war debt toward the United States and Great Britain the aggre 
gate of Italy's maximum annuity would be about $18,800,000, her foreign 
trade for 1924 having reached 33,706,000.000 lire. 

3. Great Britain's average annuity represents 0.94 of her national in- 
come (£3,950,000,000). Belgium's maximum annuity represents 0.80 of 
her national income (35,000,000,000 francs). The average of these two 
indices is 0.87%. If we should apply this average to the aggregate national 
income of Italy (100,000,000,000 lire) as the determining factor of the settle 
ment of her total war debt to the United States and Great Britain, we reach 
a minimum aggregate figure of $34,800,000. 

The above calculation is made without prior deduction of a minimum of 
subsistence. If such minimum were deduted as it should be, for each of 





the three nations, the Italian maximum annuity would fall to about $22,- 
000.000. 


ams 


| P 
| able terms to Italy was simply that she sould not 








| 4 settlement of the Italian war debt toward Great Britain and the 
United States ased upon the average of the three Belgian and British 

dices above mentioned would entail an annual maximum aggregate pa 
ment of wut $27 .800.000 

5. The Belgian settlement represents a burden of $1 58 per capita of 
Belgium's populatio Reparation payments on the basis of the Dawes 
annuity would be three times as much, i. € $165 per capita, of which 
amount Belgium, owing to her priority, has already cashed a large share 
2 000 .000.000 gold marks Italy's per capita reparation credit is only 
$1 16 as above mentioned Belgium's is $465. Frat s $6 01 


The following comparison shows what the British, Belgians 
and Italians are to pay and what France offered to pay in 
her final proposal, which the American Commission and 
President Coolidge refused: 


‘ l Total A G innu innual 
l to Be Pai ] Pay- 

ment Interest l’nited Stat ments 
( | sin $4.606.000.000 $6,905.565.000 $11.105.985.000 3 t } 62 
Belgiur 117.780.000 410.050.500 727 830.500 62 
Ital 2 042.000 000 465 000.000 2 407. 000.000 9-10 to 1 62 
Fr ‘ $.025.000.000 2.195.000.0080 6 . 220,000 .000 ] / 68 

* Approximate of 


In behalf of the Italian delegation Count Volpi, the 
Italian Finance Minister, made the following statement: 

“The Italian delegation brought over from Italy a complete study of 
Italy's economic and fiscal] situation. With the American commission the 
Italian delegation has gone over its documentations with great thorough- 
ness, and I believe that the American commission has been impressed with 
the justice of Ital I feel that we have succeeded in presenting a 
true picture of Italy's situation to the American commission in the twelve 
days we have been with them, but I know the difficulty of carrying this 
picture to the 110,000,000 people of the United States I trust that the 
American public will itself study these matters. 

“The entire Italian delegation has been impressed with the fairness of the 
American commission and their evident desire to do justice to Italy and to 
protect the American taxpayer. Recognition has been given to the present 
difficult situation and confidence has been shown in Italy's future. The 
settlement as finally made is larger than we throucht in the beginning we 
could agree to 
tions 


y's case 


Italy has, however, always met her international obliga- 
She has done so in this case. The settlement is a long step toward 


the restoration of economic peace in Europe." 
mn =o ‘Ragle’’ 
The Brooklyn “Eagle 


W ashington 


last night in a dispatch from its 
correspondent made the following comment 
on the agreement: 

The Italian debt settlement, more than any other, will bring Congress 
face to face with the issue of cancellation American statisticians figure 
that the proposed settlement amounts to cancellation of 74!4% of the total 
sum the Italian Government owes the United States. 

This figure is arrived at in the following manner: The sum of $520,- 
000.000 loaned at interest of 414%, the existing rate on the American 
national debt, would produce as much money in the period of 62 years 
as the Italians are required to pay The total amount of the Italian debt, 
principal and interest, is $2,136,000.000, but by reduction of interest rate 
for the period since the armistice this was written down for the purpose of 
negotiation to $2,642,.000,000. And $520,000,000 is 25\% % of this amount. 


Figures Are Authoritative. 

If the Italians, in other words, to pay $520.000.000 cash now, 
it would represent as good a séttlement as their agreement to pay $2,042,- 
000.000 over a period of 62 years 

This calculation comes to the 


were 


‘Eagle’ correspondent from an authori 


tative source close to the American Debt Funding Commission. The 
same authority calculates settlements with other nations on the same 


basis as follows 

The British agreement provides for payment of 76% 
gations and the Belgian settlement 45%. 
with the French on a 60° 
10 


of her total obli- 
The Americans offered to settle 
basis. The best French offer amounted to only 
Couldn't Pay More. 
As explained by this same authority, the reason for the seemingly favor- 
possibly pay more. 
Indeed, he declared, the exaction of even 254% of the debt from Italy 
represents a far harder bargain, in light of her capacity to pay, than either 
the British or Belgian settlement. France, he asserted, can pay 60% of 
her debt easier than Italy can meet the obligations she has agreed to assume. 

Some of the considerations that pointed to these conclusions were stated 
as follows 

Italy has to-day a highly unfavorable trade balance. She is importing 
more of virtually every class of goods than she is sellingabroad. Sheis 
even unable to supply herself with foodstuffs. 

Italy is now borrowing in New York at 744% to sustain her money 
exchange with the United States. Every dollar that she pays immediately 
obviously must be borrowed in the same way, either directly for payment 
to the American Government or in the form of additional loans to sustain 
the lire in the face of transfers of cash from Italy to the United States. 

The prediction is made that every dollar Italy pays to the American 
Government for 10 years to come will be supplied from American loans. 

Italian taxes in relation to the national income are now the highest of 


|} any country in the world. 


Has Only 120 Rich Men, 


In the higher income categories, in which 140,000 American citizens 
pay, there are only 120 Italians In other words, Italian taxes are paid 
almost exclusively by what in the United States would be counted com- 
paratively poor people. She has only 120 rich men, according to our 
standard. 

Italy has no undeveloped natural resources, excepting some potential 
water powers. She has no coal and no iron. 

Virtually her only source of income is labor, that is, the production of 
goods and their sale in competition abroad. 

The average daily wage in Italy is approximately $1 per day whereas 
her range of commodity prices, food, clothing, household fuel and the like 
is approximately as high as in the United States. 


France Far Better Off. 

The American commissioners anticipate that the question will be asked 
in Congress as to how the Italian settlement on a 254% basis can be 
sustained in view of a demand of 60% from France. They are prepared 
to meet this and some of the facts they will present as to France's compara- 
tive ability to pay are as follows: 

The maximum amount Italy can hope for in reparations from Germany 
is $40,000,000 a year. France is allotted $350,000,000 a year 
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France has a favorable trade balance, she is amply supplied with coal | 
and iron; she has the potentiality of hydro-electric development at least 
equal to Italy. 

France, with a smaller population than Italy, is able to raise all of her 
own food supply. 

France has large foreign investments, whereas Italy has not a dollar so 
invested. 

These, it should be understood, are not facts as presented by the Italians 
themselves, but facts collected by American investigators and officially 
presented to the American commissioners. 

In the face of them, the American officials assert, just two courses were 
open to them. They could stand out on the principle that Italy must pay 
to the full limit of her bond, or at least as much as Belgium or France, 
with the certainty that it would mean the failure of the negotiations and the 
ending of al! chance to collect any money for many years to come, or they 
could face the facts squarely and drive as hard a bargain as they could, 
trusting to Congress to face the inevitable. 

It was a bankruptcy conference in every sense of the word. The Italians 
gunlike the French, asserted all facts of their situation ably and honestly. 





Bankers Trust Co. on Financial Position of Italy—Tax 
Burdens of Italy, France, United States 
and Great Britain. 


With the arrival of the Italian Debt Commission, the 
Bankers Trust Co. of this city on Nov. 1 made public a state- 
ment dealing with the financial position of Italy and inci- 
dentally showing the comparative tax burdens of Italy, 
France, the United States and Great Britain. We quote 
from the statement as follows: 

The present Government of Italy, with Signor Mussolini at its head, came 
into power on Oct. 31 1922. According to a study made by the Foreign 
Information Department of Bankers Trust Co. of New York, the finances 
of the country were then in a deplorable condition and industrial condi- 
tions likewise. So far as the finances were concerned, the first task which 
faced the new Government was to ‘‘clean house.” This involved bringing 
onto the books expenses applicable to prior years which evidently had been 
kept in suspense accounts, and resulted in a showing for the year ended 
June 30 1923 of 42,105 million lire of expenses, an increase of nearly 16,000 
million lire over the expenses for the previous fiscal year. There were 
undoubtedly similar adjustments in connection with the receipt side of the 
accounts which raised revenue receipts the sum of 11,000 million lire, and 
receipts from borrowing in the sum of nearly 5,000 million lire. Having 
gotten control of the situation, the Mussolini Government succeeded in the 
following fiscal year in reducing expenses by 10,000 million lire, to 32,363 
million, all of which expenses, except the small sum of 1,278 million were 
met from revenue collections and by bringing about adjustments which 
resulted in repayments to the treasury of moneys due it of 2,556 million 
lire. In the fiscal year just ended expenses were again cut in the sum of 
nearly 12,000 million-lire, bringing them down to 20,682 million lire. On 
the other hand, revenue receipts together with the very small sum of 602 
million lire from repayments, were sufficient to offset the expenses and to 
provide about 500 million lire toward a net debt reduction of 1,450 million 
lire, the remaining thousand million lire having been obtained by reducing 
the cash balance in that amount. 

The new Government apparently has been satisfied to allow the methods 
of taxation which were in effect when it came into power to remain, but 
to make the collections more thorough, depending on the various forms of 
income and profits taxes, roughly, for about one-third of its revenue. How- 
ever, the increase in the importance of taxes on consumption is notable. 
Taking customs duties and excise duties together, they amounted last year to 
over 4,500 million lire, as against only about 1,500 million lire in 1921, 
The new Government has heavily increased these forms of taxation, appar- 
ently finding it easier to derive increased revenue in this disguised form 
than by imposing heavier direct taxes. The tax on business turnover also 





continued to be of increasing importance, and industrial monopolies have 
proved to be quite a satisfactory source of income. 

In view of the discussion of the adoption of a capital levy in France it 
may be of interest to note that Italy inaugurated this form of taxation in 
1920. The tax was voted in 1919. It is levied upon the basis of property 
owned by each taxpayer on Jan. 31 1920. The levy is on a graduated 
scale, rising from a minimum of 4%% on estates of 50,000 lire to 50% on 
estates of not less than 100 million lire. The levy is assessed in one single 
sum, but it may be paid by the taxpayer in installments spread over nine 
or nineteen years, according to the proportion of his estate which consists 
of real property. The amount derived from this source in the last fiscal 
year was 985 million lire, and the total amount collected in the five fiscal 
years since the tax has been in operation is 3,391 million lire. 

In regard to local taxation and other revenue receipts, these have in- 


creased in Italy from 766 million lire in 1912 to 3,183 million lire in 1924, 


or if we may include the annexed territories, then the local taxation of 
1924 amounted to 3,993 million lire. The following tables gives a com- 
parison of the tax burdens of Italy, France, United States and great Britain 
pre-war and for the latest fiscal year. These figures are expressed in 1913 
gold dollars. It will be noted that the per capita burden of taxation is 
lighter for Italy than for any one of the other countries. This is due to 
the density of Italy’s population and is perhaps not much of a guide to tax- 
able capacity. A better guide would be a comparison of taxation with the 
national income, but even on this basis we find that the taxable burden of 
Italy is not much greater than that of the United States and very much 
less than that of either Great Britain or France. 


Comparative Taz Burdens of Italy, France, United States and Great Britain. 








Total Tazation. 


1913-14 1924-25. 1913-14. 1924-25, 

ne eomeren $437 ,000,000 $497,000,000 12.85 13.07 
PE” cmannn 1,005,000,000 1,141,000,000 25.56 29.06 
United States _. 1,987,000,000 4,753,000,000 20.91 41.91 
Great Britain .. 1,245,000,000 2,521,000,000 27.06 57.03 
——-National Income.——— %o of Nat’l Income. 

1913-14. 1924-25. 1913-14. 1924-25, 

rs $3,990,000,000 $3,400,000,000 11.21 14.62 
a 7,300,000,000 7,000,000,000 13.77 16.30 
United States _. 34,400,000,000 34,625,000,000 5.78 13.73 
Great Britain .. 19,900,000,000 11,098,000,000 11.42 22.71 


*French figures are for calendar yeare 1913 and 1924. 


——Per Capita.— | 


The interinal debt of Italy reached its maximum on June 30 1923, at 
which time it amounted to 95,544 million lire, a little over one-third being 
in the form of floating debt. Since that date the debt has been reduced 
to 90,848 million lire and the composition of the debt has been substan- 
tially improved. The total debt has decreased nearly 5,000 million lire, the 
funded debt increasing about 3,200 million lire and the floating debt de- 
creasing 7,800 million lire. The Italian Government is to-day entirely free 
of any external debt except its so-called political debts to the United States 
and Great Britain—the last 51 million lire of market debt due in the 
United States having been liquidated recently. The external debt is stated 
in the reports of the Ministry of Finance in gold lire. Possibly this is one 
reason why the outside world does not get the Italian point of view in re- 
gard to its external debt, for if the external debt is converted into paper 
lire on the basis of exchange on New York we find that it would require 
126,808 million paper lire to buy the exchange with which to pay off the 
23,056 million gold lire of external debt; whereas the whole internal debt, 
which, of course, is stated in paper lire, amounts to the much smaller sum 
of 90,848 million paper lire. This is the picture which the Minister of 
Finance sees and the problem which he has to face. 

It is difficult to determine just how much greater a burden of taxation 
can be borne by Italy. There are numerous factors entering into this ques- 
tion, such as the attitude of the people toward taxation, the possibility of 
increasing agricultural productivity and of speeding up manufacturing 
activities. In other words, of further developing resources from which tax 
revenues can be derived. On this question let us take the testimony of the 
results of industrial activities in Italy as compared with those of pre-war 
times. All the indexes of industrial activity since October 1922 are ex- 
tremely gratifying; with the exception of a bad crop last year, the crops 
have been good, and the average has been up to, and in some cases above the 
pre-war average. Manufacturing activities of the country have been on an 
improving basis, as is indicated by the increased use of iron and steel, by 
the very greatly increased use of electricity and by the fact that Italy has 
practically no unemployment problem, the number of unemployed, accord- 
ing to latest statistics, being almost negligible; and this notwithstanding 
the fact that on account of the necessity imposed upon the United States 
to receive fewer immigrants from abroad Italy has, during these years been 
without her usual outlet for surplus population. However, against the loss 
of this outlet to America she has found a somewhat larger place for her 
industrious people in other parts of Europe, particularly in France. The 
good business being done by the railways is another factor indicating pros- 
perity. The fact that the Government has been able to balance its budget 
and to turn a very heavy deficit into a smal] surplus is a most satisfactory 
indication, but whether the ability remains to continue this line of progress 
and to secure still larger revenues through taxation remains to be demon- 
strated. In this connection it may be noted that for the two months which 
have elapsed of the current fiscal year, July and August 1925, budget re- 
ceipts have been 270 million lire above estimates, as against an excess of 
expenditure of 85 million lire, so it may be seen that the improvement 
noted in previous years seems to be continuing. 

If the improvement in business conditions continues and the Government 
is able to still further reduce expenses and somewhat increase receipts, it 
seems reasonable to expect that Italy from now on ought to be able to set 
aside some substantial amount toward paying interest en her foreign debt. 

So far as Italy’s credit structure is concerned, the Fascisti regime has 
not made as good a record as it has in connection with Government finances, 
and in the improvement of the general industrial situation. In the latter 
part of 1922 the currency circulation of Italy was about 7% times what it 
was pre-war, and to-day it is slightly higher. Bank deposits at the close of 
1922 were about 4% times what they were pre-war. These facts are re- 
flected in the wholesale price index number, which to-day is 685, against 
an average of 562 for 1922. The cost of living has also increased from 
about five times what it was pre-war to nearly six times the pre-war figure 
to-day. It is a little hard to understand these figures in view of the im- 
provement in other respects, which have been noted, but it would appear as 
if the Government had encouraged some slight measure of increased infla- 
tion in order to take care of the industrial situation. In general it may be 
said that the industrial and financial situation of Italy has markedly im- 
proved during the past three years. Signor Mussolini and his associates 
are to be heartily congratulated upon the wonderful progress which they 
have made. 








Purchase of 3,000 Head of Sheep for Soviet 
Russia. 


The representatives of the Soviet Commissariat of Agri- 
culture, M. S. Pereferkowitch and Prof. Michael Ivanov, 
who spent in this country about two months purchasing pure 
bred sheep for Soviet Russia through the agency of the 
Amtorg Trading Corp., have just left for Moscow. Mr. 
_Pereferkowitch who is head of the live stock department 
of the Commissariat of Agriculture in Moscow, and Prof. 
Ivanov of the Moscow Timiriazev Academy of Agriculture, 
have selected about 3,000 pure bred sheep of the Rambouillet 
type which were subsequently purchased by the Amtorg 
Trading Corp. The first shipment comprising over 1,200 
head of sheep left New York on Oct. 24. The second ship- 
ment of the balance of sheep left Nov. 5 on the SS. Vestvard, 
destined for the port of Novorossisk on the Black Sea. 
The two shipments are valued at about $250,000. As 
explained by Mr. Pereferkowitch, these purchases are but 
the initial step in the extensive program of the Soviet Com- 
| missariat of Agriculture for the improvement of the sheep 
breeds in the steppe and mountain regions of the Caucasus, 
Turkestan and Siberia with a view towards obtaining the 
raw material necessary for the growing wool industry, which 
is at present compelled to import large quantities of wool 
from abroad. According to Mr. Pereferkowitch, it will be 
necessary to make additional large purchases of fine wool 
sheep during the next year and some years to come before 
Soviet Russia will produce enough wool to satisfy the needs of 
its industry. 
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Mexico Ratifies Debt Agreement. 

The Associated Press, in a dispatch from Mexico City | 
Nov. 11, states that President Calles and his Cabinet on 
that night ratified the agreement recently entered into by 
Albert Pani, Minister of Finance, and the group of inter- 
national bankers for the resumption of payments on Mexico’s 
external debt of $500,000,000 on Jan. 1. Senor Pani has 
informed Thomas W. Lamont by telegraph to this effect, 
it is stated. Mr. Lamont is Chairman of the 
Committee. 


Bankers’ 





Czechoslovak Bank Shares Heavily Over-Subscribed. 

According to a Prague cablegram received to-day by the 
Czechoslovak Consulate General in this city, the shares of 
the Czechoslovak National Bank, amounting to $8,000,000, | 
have been more than two and a half times oversubscribed.- 
The total capital of the bank amounts to $12,000,000, 
third of which was subscribed by the State. 
books were opened from Nov. 2 to Nov. 7. The new bank 
will take over the banking office the Ministry of Finance, 
which has hitherto functioned as the bank of issue. 


a 


Subscriptions 


of 





Loans to City of Frankfort and Other German 
Municipalities. 

A dispatch by Radio to The New York Journal of Com- 
merce from Frankfort-on-the-Main, Nov. 11 says: Negotia- 
tions for an $8,000,000 loan were concluded successfully 
recently by the City of Frankfort-on-the-Main, with the two 
banking houses Speyer & Co., of New York, and Mendels- 
sohn, of Amsterdam, but the necessary authorization of the 
Central Government at Berlin for all loans contracted for 
abroad has been forthcoming for only half that amount. The 
$4,000,000 authorized will represent, it is stated, municipal 
expenses for the extension of power plants and waterworks 
for the next nine months only. 

The Associated Press in a dispatch from Berlin, Nov. 11 
reported that the German Government has taken action to 
severely restrict loans obtained abroad by German cities, 
and Frankfort-on-the-Main has had to submit to a reduction | 
of 50% in the sum which it had hoped to borrow in the 
United States. The Government has established in the 
Ministry of Finance a ‘“‘surveillance commission,’’ which 
subjects all applications for municipal loans to severe 
scrutiny. Only such cities as are able to demonstarate that 
the funds will be used for productive purposes will be per- 
mitted hereafter to float loans abroad. 





$3,000,000 Hessen Bank Bonds to Be Offered Soon. 

Dillon, Read & Co. are expected to offer in a few days 
$3,000,000 Municipal Bank of the State of Hessen 7% serial 
bonds. The bank originally sold $4,000,000 of the bonds, 
but $1,000,000, embracing maturities from 1934 to 1938, 
inclusive, have been withdrawn for simultaneous issue in 
Holland. 

The issue, according to the New York “Journal of Com- | 
meree,’’ is divided into a series of $200,000 each, maturing 
Nov. 1 1926 to 1945, and the bonds are priced to yield 7.25 
to 7.65%, depending on maturity. The bonds will be a 
direct obligation of the Municipal Bank of Hessen and un- 
conditionally guaranteed by the State Bank of Hessen. 
In turn the State of Hessen, as a member of the State Bank, 
is unconditionally liable for all obligtions of the bank. 





New Issues of Treasury Notes by Japan. 


The Japanese Financial Commission announced on Nov. 6 
the receipt of a cablegram from the Japanese Government to 
the effect that it has been decided to issue two series of Treas- 
ury notes. 


5% Treasury Notes, Series 


of the Treasury notes, Series 9 Amount, 
Price, subscription by cash, 92 yen; subscription by bond, 
Due, on or before Sept. 1 1936. Yield, subscription by cash 

subscription by bond, about 6.3%. (Announcement took 


99 
a 


27. 
Purpose, conversion 
90,000,000 yen 
91.50 yen. 
about 6.2%; 


place on Oct. 


ne 
~ 


o% 


> Treasury 
Purpose, railroad finance. 


Notes, 28. 
Amount, 15,000,000 yen Price, 91.80 yen. 
Date of issue, Nov. 25 1925. Date, on or before March 11937. Yield, 


about 6.2% (Notes are to be offered for sale at the post offices during 
the period of Nov. 25-Dec. 10.) 


Series 





Seventieth Anniversary of the Oesterreichische Credit 
Anstalt fuer Handel und Gewerbe, the Largest 
Banking Institution in Austria. 

With officials of both the State and city Governments 
participating in the celebration, the Oesterreichische Credit 
Anstalt fuer Handel und Gewerbe, the largest banking 
institution in Austria, will observe its seventieth anniversary 





THE CHRONICI 


_ bondholder. 


UE [Vou 121 











in Vienna this week. The New York Trust Co., in an- 


nouncing this Nov. 8, 


Under the Chairmanship of Baron Louis von Rothschild, head of the 
Vienna banking house of Rothschild, the Credit AnstaJt has successfully 
weathered the storme that wrecked the old Dual Monarchy. It has been 
able not only to maintain, but, in many notable instance, to extend its 
large interests in the succession States and foreign countries and increase 
its snfluence on Austrian industry and commercc. 

The leading papers of Vienna hail the bank’s seventieth anniversary 
as a milestone in the financia] history of the country 


Says: 








State of Santa Catharina, Brazil, Presents Plan for 
Payment of Defaulted Loan Interest. 

The fiscal agents for the State of Santa Catharina 25-year 
external gold loan have recently received a plan from 
that State, which should result in the resumption in the 
payments of the semi-annual interest on this loan. At the 
request of the State, this plan has been transmitted to bond- 
holders. 


Qe 


( 


The advices to the latter state in part: 


The payments to be made under this plan are as follows 


Payments Payments 
According to ‘ According to 
Original Loan Plan of 
Contract. State. 


1925 $505.000 See next paragraph 
1926 505.000 $300 .000 
1927 - ai ‘ “ 505.000 400 ,000 
1928... 505.000 505,000 
|. te ere re 505.000 605.000 
[eet ceces 505 .000 660.000 
1931 ‘ 505.000 680 .000 
io: — 505.000 690 .000 
1933 505 .600 705,000 
$4 545.000 $4 545,000 

In July of this year, the State deposited with the fiscal agents $50,000, 
which is being held to apply against interest payments. Recently the 
fiscal agents received cablegrams from the State advising that the State 


had deposited to the account of Halsey, Stuart & Co., Inc., as fiscal agenis 
for the in the Baneo Nacional de Commercio in Florianopolis, 
$75.000 representing monthly quotas for August. September and October 
of this year. together with additional month!y payments 
due in ordance with the terms of the plan will equal by Feb. 1 1926 
200.000. The State has advised that future monthly payments will be 

sited to the account of the fiscal agents We feel confident that a 
full semi-annual interest payment of $200,000, together with interest on 
rrears in interest will be available on Feb. 1 
Feb. 1 1925 

The payments are to be applied to interest until such time as accrued 
and rrent interest charges have been fully paid, after which the excess 
over the payments required by the original loan agreement will be applied 
to sinking fund and any other charges in arrears. During the period of 
the operation of this plan, the State hopes that conditions will allow it 
to make larger payments in order to meet the service charges of the loan 
in accordance with the terms of the original loan contract. The State 
has advised that payments of the annual quota under the plan will be 
made in twelve equal monthly installments and that in addition to the 
payment provided for interest on arrears in interest will be paid 
at the rate of 8% per annum After 1933 annual payment of $505,000 
will be due in accordance with the terms of the original loan agreement 


The above advices were addressed to the bondholders by 
Halsey, Stuart & Co.. Inc.: Cassatt & Co., and the Second 


State, 


These deposi:s 


act 
cde I 


1926 to meet the coupons 


“ 


o 


ibove 


Ward Securities C: who state that on Oct. 1 1925 there 
were outstanding in the hands of the public $4,821,500 


bonds, principal amount, the balance of the original issue 


having been purchased for the sinking fund. 





Offering of $3,000,000 Bonds of the Free State of 
Oldenburg, Germany. 

On Tuesday Nov. 10 Ames. Emerich & Co., the Federal 
Securities Corporation and Strupp & Co. offered $3,000,000 
Free State of Oldenburg, Germany, 7% external serial 
gold bonds. The books were closed the same day, the 
boads having been over-subsecribed. They are dated Nov. 1 
1925 and due serially Nov. 1 1926 to 1945, inclusive. Not 
callable prior to Nov. 1 1930. Calleble after Nov. 1 1930 
at 103 and interest until Nov. 1 1933, inclusive; thereafter 
et 9 premium reduced by 4 of 1% for each elapsed year. 
Interest payable Nov. 1 and May 1. Principal and iaterest 
payable in New York City in U. 8S. gold coin of the present 
standard of weight and fineness, without deduction for 


|German taxes of ary nature, past, present, or future, at 


the office of Ames, Emerich & Co., fiscal agents. The 
State covenants to pay principal snd interest of this lovn, 
irrespective of war or peace or of the nationality of the 
Coupon bonds. Denominations $1,000 and 
$500. The issuance, purposes and terms of this loan have 
been approved by the Council for Foreign Loans of the 


. oa ° ° bae 
|German Miristry of Finance, Berlin. Meturities and 
prices are shown in the fo'lowing: 

Yield | Yield 
| Amount Due Price About.| Amount Due Price. About. 
|} $75,000 Nov.1 192¢ 100% 6.50% |}$144,000 Nov. 1 1936 95% 7.65% 

78.000 Nov.1 1927 100 7.00% | 153,000 Nov. 1 1937 G5 7.65% 
84 000 No 1 19vs 99%, 7.25 | 165.000 Nov. 1 1938 G44 765% 
90 000 Nov. 1 19290 9S, 7.50 i} 177,000 Nov. 1 1939 94°, 7 65% 
96.000 Nov. 1 1930 QS 7.50 189,000 Nov.1 1940 94% 7.65% 
192.000 Nov. 1 1931 87 765° 201.000 Nov. 1 1941 945 760% 
111.000 Nov. 1 193: 9% 7.65%) 216900 Nov.1 1942 94% 760° 
117,000 Nov. 1 1933 96 bs 7 65% | 231,000 Nov.1 1943 G4h, 7.60% 
126,000 Nov. 1 1954 95% 7.65° 246 000 Nov. 1 1044 a4 760% 
135.00 Nov. 1 19: 95% 7.651 264.000 Nov.1 1945 93% 760° 


Accrued interest to be added ° 








Nov. 14 1925.] 





THE CHRONICLE 


2355 











All conversions from German to United States currency have been made at 4.20 
gold marks to the dollar. Pending delivery of definitive bonds, interim receipts 
countersigned by The American Exchange-Pacific National Bank, New York City, 
will be delivered 

The following informetion, it is steted, has been taken 
from statements of State officials and other trustworthy 
sources: 


The Free State of Oldenburg is one of the foremost agricultural States in 


Germany. It has a population of 551.805, and an area of 2,482 square 
miles. While 57% of its population reside in the country and 43% in the 


cities, there are 19 cities of over 2,000 inhabitants each and 1,311 villages. 
The country haz been an independent political State since the 11th century. 
It has three districtsOldenburg on the fertile northwest German plains 
bordering on the North Sea, close to the Holland boundary line; Luebeck 
bordering on the Baltic Sea, and Birkenfeld in the Prussian Rhine-Province, 
bordering on the Saar Basin 

Aside from raising large quantities of cereals, potatoes, hay, &c., it is 
famous for its Frisian cattle and Oldenburg horses. It also has important 
internal and overseas trade and plays a large part in shipbuilding, steel and 
iron work, deep sea fishing, cutting and polishing precious stones, and in 
the textile, linoleum, cork, glass, brick and peat industries 


Bond Issue 
These the direct and only il obligation of the entire 
Free State to which it covenants to apply all its property and entire taxing 


power. The State further covenarts that if, while any of these bonds are 
outstanding, it shal! issue any lo ired by specific lien on any of its 


bonds are 


extern 


properties or revenues, these bonds shall share in such tien equally and 
ratably with such other indebtedness It is officially stated that the 
Free State of Oldenburg has always punctually met all obligations under the 
laws in effect 
Financia 

The estimated value of all taxable property in the St exclusive of 
property of the Federal Government, is in excess of $380.000,000. Of 
this amount it is reported that $2841,761,905 is in privately owned real 


estate The State has assets in city and country real estate, forests, harbors 
accounts receivable, &c., totaling $15,964,285. The largest portion of 
the State pre-\ " paper mark debt has been taken over by the Federal 
Government The present value of the remaining paper mark debt and 
other loans measured in rye and gold, exclusive of the present issue $ 
estimated at $2,169,999 With the completion of the present financing 
the total debt will be $5,169,999, or less than $10 per capita 

For the fiscal year ended March 31 1925 revennes showed a surplus of 
$381 666 over expenditures The budget for the fiscal year ending March 31 
1926 provides for total revenues and exnenditur f approximately $5 
000 000 

Purpose of Issu 

These be Ss are issued to provide funds for the construction of ship and 
drainage ls, dam and electric light | power development in the citi 
of Oldenburg. Deimenhorst, [dar and Varel, th adding to the productivity 
of the State 





Land Banks Show Increase. 


C. G. Taylor & Co., Ine., Bankers for Joint Stock Land 
Banks in a report on the progress made by the various hanks 
for the third quarter of the current year say: 


A comparison of consolidated statements of Joint Stock Land Banks 
issued by the Treasury Department, Federal Farm Loan Bureau at the 
close of business June 30 1925 and September 30 1925 indicate continued 
steady growth of the banks for the third quarter of the current year. 

Total resources on September 30 amounted to $580,809,511, an increase 
of $26,695,000 for the quarter. 

Capital stock outstanding September 30, 
$2,422,660 for the quarter. 

Net worth increased $3,534,244 for the same period and the consolidated 
book value increased more than 2% after allowing for dividends declared 
but unpaid both in June and in September. This would indicate average 
net annua! earnings of Joint Stock Land Banks of 8% in addition to divi- 
dends declared or paid. 

At the close of business September 30, eighty Joint Stock Land Banks 
had been chartered under the provisions of the Federal Farm Loan Act. 
Eleven of these have been liquidated or consolidated with other Joint Stock 
Land Banks. Of the sixty-nine Joint Stock Land Banks now doing business, 
all but five showed increases in net mortgage loans in force. 

The sixty-four Land Banks showing increases in net mortgage loans for 
the current quarter added in the aggregate $17,564,000 to the $501 ,673,000 
mortgage loans in force as of June 30. 

This would seem to indicate a continued demand for rural credit on the 
long term low interest and no commission basis as provided by the Federal 
Farm Loan Act. 


was $40,804,060, an increase of 


| New York Stock Exchange Votes Down Increase in 


| 
| 
| 


Membership. 

Members of the New York Stock Exchange on Nov. 12 
overwhelmingly rejected the proposal of the governing 
committee to increase the membership of the Exchange from 
1,100 to 1,125 and to sell the twenty-five additional seats at 
prices ranging from $135,000 to $145,000. Out of a total of 
941 votes cast 648 were opposed to the change and 268 in 


|favor. The remaining twenty-five ballots were listed as 
“‘defective.’’ Under the rules of the Exchange a proposal to 


increase the membership must be disapproved by more than 


| one-half of the total members before it is definitely defeated. 


The aggregate amount of Joint Stock Land Bank Farm Loan Bonds was | 


increased $18,209,000 to a total of $507,685,000 during the quarter ending 
September 30. 

The excess of increases of bonds during this quarter to the increase in 
net mertgage loans for the same period is partially accounted for by 
reason of refunding operations being conducted by some of the Joint Stock 
Land Banks 

It is expected that owing to 5% bonds being called which are refunded 
by 4%% bonds already outstanding that the aggregate amount of Joint 
Steck Land Bank Bonds outstanding wil] likely be reduced by from six to 
ten millions within the next 45 days. 

These refunding operations have proven profitable to such of the Joint 
Stock Land Bank as have been able to cal! 5% bonds at par to be refunded 
by 4%% bonds on which the banks have been able to get a premium, 
interest charges to the banks being reduced one-half of one per cent annually, 
the premiums being available to surplus and reserves 

It is the practice of Joint Stock Land Banks to carry considerable invest- 
ments in Government bonds, this being the only type of investment outside 
of approved mortgages and a building for banking purposes in which a 
Joint Stock Land Bank can invest itsfunds. Pending mortgage loans being 
consummated, Government bonds are also used by the Joint Stock Land 
Banks as a basis for their bond issues. 

Joint Stock Land Bank's combined investments in Government bonds 
for the past quarter increased from $21.416.000 to $25,550,000, cash 
having increased from $12,000,000 to $14,000,000. 

As an indication of the staple character of assets behind Joint Stock Land 
Bank's Capital stocks, it is worthy of note that the banks had on hand at 


the close of business September 30, cash and Government bonds in excess 


of the total Capital stock then outstanding 


The opponents of the plan rallied to their side ninety-seven 
more votes than were actually needed. The fight on the 
governing committee’s proposal developed as soon as it was 
announced two weeks ago. A committee, headed by Eben 
Stevens, organized the opposition and vigorously resisted 
the efforts of the Exchange authorities to have the plan 
approved. E.H.H. Simmons, president, actively supported 
the committee plan. | ee 
The purpose of the proposed change as explained by 
Mr. Simmons, was to enlarge the facilities of the Exchange 
in order to meet the larger requirements of the investing and 
trading public. The membership of the Exchange has not 
been inereased or decreased in more than forty-five years. 
Sale of twenty-five new memberships under the plan proposed 


would have enriched the Exchange by $3,500,000 or more. 





George E. Roberts Forecasts Continued Prosperity- 

rhe the business situation in the 
United of normal price relations 
between agricultural and other products, correcting a condi- 


utstanding feature of 


state 


) 


s is the restoration 
tion that has been the main cause of instability and seeming 
to afford the best basis for lasting prosperity that the coun- 
try has had since the war, George FE. Roberts, Vice-President 


of the National City Bank of New York, says in the current 


issue of the American Bankers Association Journal. Mr. 
Roberts says: 
It is said by th who have misgivings as to the future that the general 
‘ of pl till is very high, that the amount of bank credit is greater 
even than at the height of the boom in 1920 and that these facts are 
ndieative of an inflated situation. It is suggested that the restoration of 
justry in Europe means the beginning of intense competition, which is 
to put ir price structure to a severe test, and may put such pressure 
our industries as to force both wages and prices down to lower levels. 
I people are apprehensive particularly of German competition, but 
iould remember that Germany was a great figure in the world trade 
efore the war She was buying at least as much as she was selling, she 
making as much business for other people as she was doing abroad her- 
lf, and therefore was doing as much to support prices as to depress them. 
If there nothing in the menetary o reredit situation to force a general 
! ent t lower le ] ich a movement s not likely to occur. 
Phe I vel n upward more easily than downward. Most 
people are willing to co-operate in a rising price movement, provided they 
can participate in it, but falling prices are unpopular, and cannot go far in 
rganized industry without meeting with resistance. The present system of 
prices is so firmly established and its various factors so interlocked that 


here is no prospect of its being lowered materially, except by influence 
ch would operate slowly over a long period of time. The essential eco- 


» condition is that the equilibrium in industry and in price relations be 


yred and apparently this is now in the way of being accomplished at 
it the present price level 
Commodity prices average about the same now as two years ago, and the 
rease over a year ago is almost wholly in farm products, in which case it 


rnificant of tability in the business situation, The com- 
is practically free from price inflation, reckoning prices 
wth relation to production costs. Business policies have been cautious over 
a time that inventories as a rule are comparatively low, and there 
i that the regular turnover of trade is being handled 
with a smaller amount of bank credit in proportion to the volume of busi- 
ness thar y time heretofore. The general industrial and trade situation 
the signs of a culminating period of expansion. 

On the contrary, the signs are more like those of an incipient period of 


increased s 


modity situation 


o long 


8 to believe 


reasor 


at ar 


show ne of 


nflatior There is speculation in the stock market and in city and sub- 
rban real estate in many localities, and there are other indications of the 
influence of easy money around the edges of the main business situation, 


but conservative sentiment still rules in regular trade and manufacturing 

| circles. Cheap money is a great breeder of inflation and extravagance and 

| we are not without symptoms that the speculative fever is abroad in the 

| land. It has insidious ways of getting into the business situation and over- 

milding at a k of costs is one of them. We are an optimistic people, 

ind in times of prosperity always in danger of discounting the future too 
freely. 

I am impressed that we are not likely to have another period of deflation 

without first having a period of inflation. In other words, the next move- 


to be one of rising than falling prices, but if the pres- 


maintained in the business community, we 


ment is more likely 
sentiment 


ent conservative 18 


may have a long period of good business with only moderate price fluctu- 
tions. The stability of prices and of commercial loans shows a healthy 
ite of business. 








Stock Market Situation Reviewed by American Bankers 
Association Journal—Renewed Advances Regarded 
as Marking Final Stages of Bull Market in 
Progress for Two Years. 

In its monthly review of business conditions the American 
sankers Association Journal says of the stock market: 
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In October the market as a whole had risen some twenty points since 
mid-summer, and nearly fifty-seven points, or 75%, since the end of Octo- 
ber 1923, when the bull market began. Factors frequently mentioned as 
responsible for the renewed advances included the unusually favorable second 
and third quarter earning reports of many companies and the still better 
prospects for the fourth quarter, the possibility of further reduction in 
Federal tax rates, and the treaty signed at Locarno. 

There has been a growing disposition, however, on the part of financial 
observers to regard the renewed advances as marking the final stages of the 
bull market which has been in progress for two years. Market letters of a 
majority of the large banks and responsible brokerage houses have been 
advising customers of the approach of what seems to them to be the turning 
point in the movement of stock prices. 

It has been frequently pointed out that the rise in stock prices, particu- 
larly industrial issues, in the past two years, together with the marked 
boom in building construction and real estate trading, and the rapid growth 
of installment buying in many lines, have all been distinct evidences of a 
kind o! inflationary tendency resulting from the unusually low levels to 
which money rates fell as a result of the gold inflow of 1923 and 1924. The 
conventional way in which the inflationary effects of easy money are eup- 
posed to make themselves felt is through competitive bidding for supplies 
of commodities and labor, resulting in high commodity prices and wage 
rates. Many economists, both here and abroad, assumed that such would 
necessarily be the result of the immense gold inflow. Instead, however, 
the pressure to put idle funds to work has expressed itself in other ways, 
notably in the security markets. 

Th contrast between the relative stability of commodity prices and wage 
rates on the one hand, and the immense rise in security prices on the other, 
is very striking. Commodity prices and wage rates are very sensitive to 
speculative and competitive bidding. Representative indexes covering these 
items, however, show practically no fluctuation for the past two years. For 
a group of fifty representative stocks, on the other hand, the advance in 
two years amounts to about fifty-seven points, or 75%. The October quota- 
tions for a group of twenty representative industrial stcoks were over 
twenty-two times as high as their aggregate dividends. This elevation of 
values has been exceeded only in the burst of speculation at the peaks of 
previous bull markets. The continued rise in stock prices and their inverse 
reduction in yield, taken in conjunction with the increased cost of stock 
brokers’ loans, has greatly reduced the advantage of carrying stocks on 
borrowed money. If this advantage should disappear altogether, a situation 
would exist which in the past has normally led to liquidation of accounts and 
declining stock prices. 








J. J. Hackett, Boston Investment Broker, 


Receiver Appointed. 


On Saturday, Nov. 7, John J. Hackett doing business 
under the firm name of J. J. Hackett & Co., investment 
brokers, with main office in Boston and a branch in Provi- 
dence, was petitioned into bankruptcy in the Federal District 
Court at Boston by three Providence creditors with claims 
aggregating about $5,000. An Associated Press dispatch 
from Boston on Nov. 9, printed in the New York “Journal 
of Commerce’”’ of Nov. 10, stated that an affidavit was filed 
in the Federal District Court on that day (Nov. 9) by 
Albert Hurwitz, an attorney representing the creditors, 
declaring that about $200,000 is owed the firm by a man 
named Dowler in this city. Mr. Hurwitz asserted, it is 
said, that the liabilities of the firm approximated $250,000 
with ready assets of $16,000. He petitioned for the im- 
mediate appointment of a receiver. The dispatch went on 
to say in part: 

According to the supporting affidavit many of Hackett's customers 
deposited quantities of stock as collateral with the firm and a large part of 
this stock was hypothecated by Hackett to Dowler. 

“There is danger,"’ the affidavit said, ‘‘that all the said collateral may be 


disposed of by Dowler, to the great loss and damage of the creditors of 
Hackett.” 


Fails 


A subsequent dispatch from Boston (Nov. 10) printed in 
the New York “Times” of Nov. 11, stated that Henry S. 


MacPherson, former Assistant United States Attorney, had | 


that day been appointed receiver for the failed firm by 
Federal Judge James A. Lowell. According to the Boston 
“Herald” of Nov. 8, John J. Hackett was formerly employed 
by the bankrupt brokerage firm of G. F. Redmond & Co., 


Inc. of that city and started the firm of J. J. Hackett & Co. 
late last year. 





New York Consolidated Stock Exchange Suspends 
F. W. Meyer, New York. 

Announcement was made from the rostrum of the New 
York Consolidated Stock Exchange on Nov. 7 of the suspen- 
sion from membership of F. W. Meyer for failure to meet 
his balances due at the Clearing House. Mr. Meyer, who 
was a floor broker and did not transact business for public 


account, had been a member of the Exchange since Nov. 25 
1904. 





J. S. Lamont and G. F. Redmond, of the Failed Boston 
Firm of G. F. Redmond & Co., Inc., Plead ‘Not 
Guilty” to Indictment Charging Conspiracy to 
Conceal Firm’s Assets. 

James 8. Lamont, former President, and George F. Red- 
mond, former Treasurer, of the defunct brokerage house of 
G. F. Redmond & Co., Inc., of Boston, and their wives, Grace 
I. Lamont and Mildred M. Redmond, pleaded “not guilty” 
in the Federal District Court at Boston on Nov. 2 to an in- 


dictment charging them with alleged conspiracy to conceal 
$200,000 of the assets of the defunct concern, according to 
the Boston “Herald” of Nov. 3. The “Herald” stated that 
Redmond and Lamont were jailed at East Cambridge in 
default of $25,000 bail, while Mrs. Lamont, who already had 
furnished $10,000 bail, and Mrs. Redmond, who had fur- 
nished $5,000, were given their liberty in these sums, pending 
trial. No date, it was said, had been fixed for the trial of 
the defendants. The capture of Lamont in the wilds of 
New Hampshire was reported in our issue of Oct. 31 1925, 
page 2111—our last reference to the affairs of the bankrupt 
company. 





| New York Federal Reserve Bank on Gold Movement. 

Regarding the gold movement, the Federal Reserve Bank 
of New York has the following to say in its Nov. 1 “‘Monthly 
Review”: 

The decline in sterling exchange below the gold point in October was 
followed by gold shipments from England amounting to $32,000,000 during 
the first twenty-seven days of the month. In addition to these shipments, 
24,000,000 was received in San Francisco from Japan and an additional 
$9,500,000 was reported en route to New York from England. While 
this inflow of gold is the heaviest for any month since May of last year, it 
has been offset in part by exports of $23,000,000, of which $22,000,000 
has gone to Canada and the remainder chiefly to the Straits Settlements. 

For the month of September the gold movement for the country showed 
exports of $6,800,000 and imports of $4,100,000, which resulted in a net 
export balance of $2,700,000 for the month, and of $144,400,000 for the 
first nine months of the year. 








Indianapolis Clearing House Removes Restrictions 
Affecting Interest Payable by Members on Savings 
Deposits and Saturday Banking Hours. 

In reporting an amendment to the articles of association 
of the Indianapolis Clearing House Association removing 
restrictions concerning Saturday banking hours and the 
rate of interest members may pay on savings accounts, the 
Indianapolis ‘‘News” states that this action, it is thought, 
has ended the long-standing differences that in the last two 
years has brought about the withdrawal of three banking 
institutions from membership in the association. 

The adoption of the amendment at a meeting of the Associ- 
ation on Oct. 26 was announced as follows by George C. 
Calvert, Manager of the Association: 

The Indianapolis Clearing House Association met this morning and by 
resolution removed the restriction on the rate of interest to be paid on 


savings, and amended its articles of association so as to leave the hours for 
business to be determined by individual members. 

The ‘“‘News” 

The rules had provided that members might not pay in excess of 3% on 
savings accounts and provided that member banking institutions might not 
remain open Saturday afternoons and evenings. 

In October 1924 the Fletcher Savings & Trust Co. and the Peoples State 
Bank announced they proposed to pay 4% on savings and would observe 
Saturday banking hours from 8 a.m.to8 p.m. An attempt at that time 
to amend the rules and articles of association of the clearing house failed, 
and the two banking institutions announced their withdrawal, Oct. 31. 

About one year previously the Security Trust Co. withdrew from the 
Association because of the rule limiting the amount that could be paid on 
savings accounts, and from that time started paying 4% interest. 


states: 








Resources of National Banks Approaching Twenty-Five 
Million Dollar Mark. 


Comptroller of the Currency McIntosh called attention on 
Noy. 10 to the fact that the resources of national banks are 
approaching the 25-billion-dollar mark. Ina statement with 
respect to increases and reductions in the principal items of 
resources and liabilities of these banks, as disclosed by re- 
ports for Sept. 28 1925, in comparison with returns for June 
30 1925 and Oct. 10 1924, the Comptroller states the combined 
resources of 8,085 banks in the continental United States, 
Alaska and Hawaii, aggregated $24,569,527,000 Sept. 28, ex- 
ceeding by $218,664,000 the amount in June, and were $1,246,- 
466,000 greater than a year ago. His statement continues: 

Loans and discounts amounted to $13,134,461,000 and showed an increase 
since June of $460,394,000 and an increase in the year of $924,313,000. 
Investments in Government securities of $2,512,025,000 were reduced since 
June by $24,742,000 and showed a reduction in the year of $67,165,000, and 
other miscellaneous bonds and securities of $3,242,620,000 exceeded the 
amount in June by $48,943,000 and showed an increase in the year of 
$345,580,000 

Balances due from correspondent banks and bankers, including lawful 
reserve and items in process of collection with Federal Reserve banks of 
$1,780,992,000, totaled $3,295,786,000, and showed an increase since June 
of $2,001,000 and a reduction in the year of $287,902,000. Cash in vault 
amounted to $362,341,000 and was $2,736,000 greater than in June and 
$2,240,000 more than a year ago. 

Paid in capital stock of $1,375,009,000 was $5,574,000 in excess of the 
amount in June, and exceeded the amount in October 1924 by $42,482,000, 
Surplus and undivided profits amounted to $1,669,059,000 and were $68,- 
420,000 more than in June and $37,999,000 more than a year ago. 

Liabilities for circulating notes outstanding amounted to $649,221,000 


and were $727,000 more than in June and $74,309,000 less than in Octo- 
ber 1924. 





Deposit liabilities aggregated $19,930,062,000, exceeding by $20,393,000 
the amount in June, and showed an increase in the year of $821,264,000. 
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In the classification of deposits, balances due to correspondent banks and 
bankers of $3,333,047,000, showed a reduction of $113,609,000 since June, 
and a reduction in the year of $331,096,000; demand deposits, including 
United States deposits, totaled $10,602,541,000, exceeding the amunt in 
June by $64,286,000 and showed an increase in the year of $618,663,000, 
and time deposits, including postal savings, amounted to $5,994,374,000, 
and showed an increase since June of $69,716,000 and an increase in the 
year of $533,697,000. 

Liabilities for money borrowed on account of bills payable and redis- 
counts aggregated $562,164,000, exceeding the amount in June by $83,183,- 
000, and were $268,134,000 greater than a year ago. Of the total liabili- 
ties for money borrowed Sept. 28, bills payable with Federal Reserve banks 
amounted to $254,474,000 and rediscounts with these banks amounted to 
$148,712,000. 

The percentage of loans and discounts to total deposits Sept. 28 was 
65.90, compared with 63.66 in June and 63.90 in October 1924. 








Professor Ripley, of Harvard University, Warns Against 
Wider Diffusion of Stock Ownership. 


What he described as “the alarming divorce of the owner- 
ship of property, represented by securities emitted by cor- 
porations or trustees, from any direct accountability what- 
soever for its prudent and efficient management” and “the 
wide and ever accelerating diffusion of a considerable por- 
tion of this ownership, represented by stock holdings of 
employees and of the directly consuming public,” was de- 
plored by W. Z. Ripley, Professor of Political Economy of 
Harvard University, in an address delivered at the annual 
meeting of the Academy of Political Science at the Hotel 
Astor, this city, on Oct. 28. Professor Ripley declared that 
“the important point to note is that the wider the diffusion 
of ownership the more readily does effective control run to 
the intermediaries, in this case promoters, bankers or man- 
agement companies. Until corrected by appropriate revision 
of our corporation law or practice,” he added, “this appar- 
ently healthful manifestation may contain the seeds of grave 
abuse.” The following account of what he had to say is from 
the New York “Times”: 


Fears Abuse of Power. 

Professor Ripley sail that both these tendencies menaced alike the welfare 
of the private owners themselves and of the working classes, and added: 
“They put the public interest in the sound and straightforward management 
of these businesses in jeopardy, not because bankers as such are more frail 
than any other people in general, but simply because the possession of un- 
controlled power is always certain to entail abuse, whereby both innocent 
and guilty are alike dragged down. 

“The practical disappearance of the individual and partnership forms of 
business organization in favor of the corporation took place before the war. 
Almost a thousand companies are now listed on the New York Stock Ex- 
change alone—163 railroads and 763 other corporations. The present 
transformation is merely in respect of the seat of power over their direc- 
tion. All kinds of private businesses are being bought up by banking 
houses, and new corporations are being substituted for the old in order that 
the purchase price (and more) may be recovered by sale of shares to the 
general public. But the significant change is that the new stock thus sold 
is entirely bereft of any voting power, except in case of actual or impend- 
ing bankruptcy. General stockholders, to be sure, have always been inert, 
delegating most of their powers of election, but at worst they might always 
be stimulated to assert themselves. Under the new style of corporation 
such general stockholders are badly deprived of all rights in this direction 
and new preferred stocks are sold up to the hilt of the value of the assets, 
if not beyond. The issues are called preferred stocks. They are really 
bonds. And instead, as formerly, of being limited to a half or two-thirds of 
the tangible assets, no limit is now set except the powers of absorption of 
the investing public. 

“*Every kind of business is being swept into this maelstrom. 
public utilities, except railroads—chain and department stores, foodstuffs, 
washing machines, refrigerators, confectionery, make-belieye silk stockings, 
toilet and beauty preparations—our daily bread, our cake, even our home- 
made pies! 

Cites Financial Instances. 

“The recent Dodge Motors Co, is typical. A banking house buys a pri- 
vate business for, let us say, $146,000,000. This sum and more they re- 
cover, let us say, by the sale to the public for $160,000,000 of bonds, pre- 
ferred stock and 1,500,000 non-voting shares of Class A common stock. 
not a single one of the 500,000 Class B voting common shares are thus sold. 
The promoters have virtually paid themselves a handsome profit for the 
assumption of the entire directorial power, having mortgaged the property 
to the full amount of its original cost, including both assets and capitalized 
earning power. 





All of our | 
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“In 1923 there were 250,000 stockholders registered in the electric light 
and power companies alone. The total number of steckholders in all sorts 
of concerns has almost doubled since 1900, rising to an aggregate of 14,- 
423,000 in 1923. These shareholders now possess $70,000,000,000 worth 
of stock at par, on the showing of the Pedera)l income tax returns. Such 
possession used to be confined to the wealthy and the well-to-do class. Now 
it comprehends the small householder and large numbers of wage earners. 
The former concentration of wealth is now yielding place to so wide a diffu- 
sion as to call for public recognition by way of legislation or oversight. 


Bankers Get Control. 

‘But the important point to note is that the wider the diffusion of own- 
ership the more readily does effective control run te the intermediaries, 
in this case promoters, bankers or management companies, Until cor- 
rected by appropriate revision of our corporation law or practice, this 
apparently healthful manifestation may contain the seeds of grave abuse. 

“The foregoing dangerous tendencies are much aggravated, also, by 
reason of the operation of a number of highly artificial legal devices which 
serve to isolate still further the property owner from control over his in- 
vestment. The holding company, voting trusts, trusts set up for the living, 
the moribund or the dead, the investment trust, and finally the intervention 
of the life insurance companies as investing agents for their policy holders 
—each and every one of these has latterly insinuated itself te still further 
set off ownership from responsibility in management. 

“One remedy stands forth pre-eminently. Publicity of accounts and 
their standardization are likely to be most serviceable as a check upon oth- 
erwise unrestrained control. These millions of investors and the public, 
even if they have so confidingly given their possessions over into the case of 
others, have a right to full and complete, unmitigated information. There 
lies an appropriate function for a rejuvenated and enlarged Federal commis- 
sion, to discharge an obligation of the Federal Government te a great and 
in many respects a helpless body of our citizens.” 
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Bank of America Takes Issue With Prof. Ripley as to 
Effect of Centralized Control of Industry. 


The Bank of America, which has just eompleted a study 
of business consolidations, takes issue with Professor Ripley 
of Harvard who on Wednesday severely criticized centralized 
control of industry before the Aeademy of Political Seience. 
Professor Ripley predicted an extension of government 
supervision over the conduct of private business and urged 
the enlargement of the powers of the Federal Trade Com- 
mission. He argued that the divorce of management from 
ownership of great industrial organizations, whieh is practi- 
cally necessary in every large corporate organization, might 
lead to irresponsible acts on the part of controlling groups in 
these corporations. But The Bank of Ameriea declares, as 
a result of its study, that recent developments in the field of 
industrial consolidation and changes in the methods of regu- 
lation by the Federal Government tend to show that this 
fear is not shared by the public generally. The bank says: 


A veritable revolution in the attitude of the American public towards 
business combination has taken place in recent years. Thirty-five years 
ago, the agitation against so-called ‘‘big business’’ which had been slowly 
developing ever since the Civil War, finally culminated im the passage of 
the Sherman Anti-Trust Law, forbidding all combinations and monopolies 
as being in restraint of trade. The American judiciary in interpreting this 
statute, held that all combinations in restraint of trade were illegal, regard- 
less of how well they conducted their affairs and how conducive they were 
to public welfare. In 1911, however, the Supreme Court handed down its 
decision ordering the dissolution of the old Standard Oil combination and 
Chief Justice White stated for the first time the principle that the ‘rule 
of reason" should apply, and that only combinations which unreasonably 
restrained trade were to be dissolved. ‘This important change in judicial 
policy gave a legal basis to the great economies in cost of production and 


| marketing which could be accomplished by a so-called ‘‘good trust.’ 


Today, after mature consideration of the combination question, the public 
mind has come generally to approve and endorse large-scale methods in 
business as typical of the modern era of economic organization. “Big 
business,” it is now realized, is no longer synonymous with ‘‘bad business.”’ 

One factor which has tended to allay public distrust of large business 
organizations is the existence of a regulative body to protect the public 
interest in this matter. In 1914 Congress passed the Federal Trade Com- 
mission law, establishing a body to regulate industry somewhat as the 
Inter-State Commerce Commission supervises transportation. The Com- 


| mission’s work has divided itself into five groups of activities. Of these, 


But | 


“Perhaps the baldest case of this sort is that of an artificial silk concern, | 


which thus sold (let us hope!) 598,000 shares of non-voting Class A stock, 


reserving 2,000 of the total 600,000 shares as Class B stock carrying exclu 
sive voting rights. There is no concealment about it. Practically every 
prospectus concludes by a statement that the business will continue to be 


managed by those who have brought it to its present high pitch of profit- 
ableness. But who, may we ask, has given a hostage to fortune for honest 


its studies and reports on American business practice have been perhaps 
the most successful. It has tried to curtail unfair trade practices as far as 
possible. It also handled the price-fixing problem during the war period. 


| In the standardization of accounting practice, it has been helpful in making 


more complete and rigid the accounting methods in American industry 
generally. 

The recent policy of the government in permitting integration of industrial 
processes under one control is well shown by the suspension of the decree 


| entered by the government against the great Chicago meat packing concerns. 


and economic management of the business? The promoters stand to lose 
only the amount of their stake—a minus quantity in dollars, leaving aside, 
of course, the moral obligation. It is the public stockholders who stand | 


to lose their all, of misdirection. And most of them have parted 
with any hope of participation in future profits over and above their fixed 
return, by agreement in the subscription to forfeit all “‘pre-emptive’’ rights 
in the issue of stock. How can there be other than a whirlwind of 
abuse of power under such conditions ? 

“As for the second financial fashion, the distribution of stock to 
employees and to consumers of the corporation's product, the effect is 
bound to be cumulative with that of insinuation of banking power between 
ownership and operation. Corporations have always been susceptible to con- 
trol by co n of voting y« Far le half of the capital 
stock may be as effective for such control as possession of an actual majority. 
But it is elemental—requiring no proof—that the larger the number of 
shareholders the more easily may a small concentrated block of minority 
holders exercise sway over al] the rest. 


in case 


new 


wide 


neentrat wer than 


After many years, the government allowed the suspension of this dissolution 
decree on the claim of the packers that it would mean large financial loss 
and increase their costs of operation substantially. Another indication of 
the new government policy towards business is the withdrawal of govern- 
ment opposition to the merger of the Armour and Morris packing organiza- 
tion. It was shown by the two companies involved that a joining of forces 
would effect a saving of $10,000,000 annually. 

Since the government has withdrawn its opposition to business combina- 
tion, many new industries have decided to obtain the benefits of large scale 
operation and combination of plants under one control. A conspicuous 
example is the formation of the General Baking Corporation, with a 
capitalization of several hundred million dollars. 

But the greatest evidence of the change in the government's attitude is 
found in the field of railroad consolidation. The whole public agitation 
against combination began originally in the railroad field, as far back as the 
granger agitation of farmers against the mid-+:-tern rail lines in the early 
70's. Now, the government actually threatens to compel the railroads to 
join their lines together, even against their wishes, so that the public may 
benefit from the economies of large-scale operation in the form of lower 
rates and of better service. President Coolidge has indicated that he favors 
the grouping of the roads into a few strong, large systems as early as possible 
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Volume of Discounts for Member Banks by New York 
_ Federal, Reserve Bank at High Levels. 


In its re port ‘of banking conditions in the Federal Reserve 
District, o? Xew ‘York thé “Monthly Review” (Nov. 1) of 
the local Reserve Bank says: 

In keeping -with -the- tendencies elsewhere, the volume of loans and in- 
vestments of reporting. merhber banks in this district increased moderately 
during the four weeks emied Oct. 14, with the difference, however, that in 
this district the tota] still remains slightly smaller than at the beginning 
of the year, whereas for the rest of the country the totals are much above 
the January levets’ ‘The prthcipal change during the month was in com 
mercial loans, “whith increased ‘by Oct. 14 to $2,713.000.000 and 
$229,000 000, Gr-9% above the July low point of the year. Member bank 
investments in‘#ectirities treid at about the same levels as a month previous 
while loans sechred bY stocks and bonds, which in other districts have been 
advancing’ rrp y were’ fikewise little’ changed and close to the levels 
prevailing inte th tevinning of the year. 

The following tible,-tomputing the changes in loans and investments of 
reporting member Wanks in thi¢ district and in principal! cities of other dis 
tricts srece Wine ‘ant? Wré first of the year, reflects the greater stability 
showa by the figares: far this district and indicates that recent incre: 
in member bank “Pht ! ‘have taken place largely in banks located in othe r 
centres: dbs" was » 


SOS 


te © oe te ove'sia t 


Oct ‘34 1925 Stnee June 24 Since Jan. 7 
Secoud, a tom % ‘a V bbe we 
Commercial) pans ..45-,-n+-+.--82-713.000,000 +4$210.000,000 —$7 000.000 
Loans on stoc Me and bondg. -.-- 2,258,000,000 26,000,000 + 43,000 000 


Investments” /* ~ ; 
Tota! loans and investments: 
Other Repodiag Centres 1. «: 
Commercial loans. - 
Loans én stoc 
Investments 
Total loans and Investments 


2 185.000.000 
f 7.156 000,000 


358,000 000 
+ 146,000,000 


900 000 
000 .000 


$6,960.000 000 
2.934.000 ,000 
3.977.000.0000 

12,171,000,000 


+ $292 000.000 
+ 184,000,000 
5.000 000 +3 

+ 471,000,000 +726 


000 000 
000.000 
000 000 
000 .000 


« - -tp 4- 
8 dnd bonds. mada 
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continued 


At the Feder erve Bank of New Y volume of discounts for 
member banks at comparatively high levels during the latter 
part of September and early’ part of October, reflecting in part withdrawals 
of currency from the .Keserve Bank amounting since 
$50,000,000 more than receipts. Discounts later declined considerably, 
acconip anyrtad’ Sead uabortira: and a'gain of funds by this district in the i ter 
district settheawents! i 


ork the 


August to about 


of: 





’ 5-52 on re 
House Comthittéé Framing Tax Revision Bill 
si Thcome Taxes. 

Ra'p la proprass has ‘beén made in writing the new tax bill, 
and tht House Avs ‘and 'Means Committee on Nov. 10 
made ‘the’ tdta? rédudtibh slightly in excess of $300,000,000, 
which: Sectetify Mellon gaid could be 
turbing “thé firiuneds of’ fhe Government, the exact figure 
being  %808:366,709." After the Committee had adjourned, 

Chairmati rtd" ‘announced the following reductions as 
tentatively niddé;' and ‘Which it is expected will be re ported 
to the’ House; bans 


Lower 


a0 te,% shou 


made without dis- 


“— rT Amount. 

Personal ‘ta eS ee ee ee $193 .568 546 
Clears, Abbaec ore ale ohd: + Se Rods us a eK OFFS 16.F00 000 
Excise ES ee —- — a 84 367.103 
Ocrupational........... einintatdiesden dl aiana ecu tis dad Thetis a 11.431.000 
a a a a er 2.000.000 
Dtbktéstantaschsdcheeunbone iis ease Sicki-l desiccant . ] .000 ,000 

Total_- 


_$308, 366, 709 

The Committee made publie the contemplated new surtax 
rates, which would be the same on incomes up to $42,000 
as to-day, but would make substantial reductions in the 
higher brackets, imposing a tax of $12,360 on $100,000 
incomes, instead of the $17,020 under ‘the present law. In 
detail, 
June 30 1925, the reductions in revenue made through the 
tax cuts by the Committee are: 

. Personal Tazes. 








Ae ep Sat. CE BE . .$98 691,720 
Se ee NE Se ee ee ean 45,546,186 
ESE EST SS ane 42,330,640 
SE I o> os ak:ic dap tats aati nich ieiaedaeain dies ad aod 7.000 ,000 
Di ttitedhedesttsidendedaviabsbasbcowaees .-......$193,568 546 
Oe RCNP RR aS Nea tate: $12.000.000 
(7 SS Sree ee 
PA Gh CRESS Redden eneeEaeeehebsobesesaxnwdedsesanes 16,000,000 
; Excise Tazes 
Auto trucks and wagons-----...........-.-..--. $7 807.811 


Other automobiles, motorcycles 37 656,619 


TWES, QOOMIOTIED. «2. qenccencsnascececeness-e- 98,131 O04 
I 653.544 
i nl +. an acnuebacéenckenetae 876,735 
Firearms, ammunition. ..................---.. 3,664,124 
I, MR ot dietieewwenadioea 65.243 
eau 390,549 
Mah Jong. PERI TERRES Pa 20,220 
I eee a titans wah ins cinta a edb eed 821,519 
Dit cha ndtanbaddabindhewswbeees . 9,673,415 
Ne EE OTRO ER: te wae 
Occupational Tares. 
Brokers, pawnbrokers, ship brokers, Custom 
PS. db tcc atnntiantaded<catwedane $5,510,101 
nen — --- 2,280,831 
SE ee ee eee ree 16.523 
St SN cGedcnndbdbnaerdeanneame 12.015 
8 ee ee 1,865,075 
TOUSCCO manutneturdkiOss << ncn coco e ce ccc ece 1,125,000 
pO SS a a ee 301,455 
Opium license tax (physicians)_......____. 311,000 
PR Mibteknetinheictbhteetlnbdds annemtakdiacie 11,431,000 
Stamp Tazes 
Deeds and conveyances: _........... ...._...... $2,000,000 
Ss énithuGchatadss bb htasuhessescuecnnnns 2,000,000 
TOE ck atecnst pat det heekhda anes ee 4,000,000 
Se Wniaa PeUNs dec hacecacaddszasnsboecseeaden $308 366,709 





Reductions in the cigar tax were effected by cutting the price of small- 
sized cigars from $1 50 per 1.000 to 75 cents and making further cuts as fol- 
lows: Class A, $4 to $2 50 per 1.000: Class B, $6 to $4 50; Class C, $9 to $7; 
Class D, $12 to $10 50, and Class E, $15 to $13 50. 

The alcoho! tax cut took 50% off the present levy of $2 20 a gallon, but 
as the reduction is made with 55 cents of the new $1 10 tax effective Jan. 1 


| 1927 and the other 55 cents effective Jan. 1 1928, the Government will lose 


were 


based on the collections for the fiseal year ended | 


| taxes will release more 


only $4.000.000 in the first fiscal year affected by the bill. 
lections are two or three times that amount. 

The cut on the annual tax imposed on physicians dispensing narcotics 

was from $3 to $1. The stamp taxes on deeds and conveyances were cut 
in half—that is, from 50 to 25 cents for each $500, or fraction thereof. The 
other excise and occupational taxes were repealed. 

While the levy on firearms and ammunition was stricken out, the com- 
mittee reserved the right to tax pistols and revolvers, either to regulate the 
sale or to furnish Information to States which have regulatory laws against 
such weapons. 


Nothing was done concerning the taxes on club dues. 


The total col- 


Surtaxes, 


as arranged by the committee, would begin as 
at present with 1% on incomes of $10,000 to $14,000, and 
would continue » $42,000 according to the present sched- 
which is: 


up 
ule, 
How Surtazes Are Arranged. 

$40 on $14,000 and 2% additional on $14,000 to $16.000. 
$80 on $16.000 and 3% additional on $16.000 to $18.000 
$140 on $18.000 and 4% additional on $18.000 to $20,000 
$220 on $20.000 and 5% additional on $20.000 to $22.000. 
$320 on $22.000 and 6% additional on $22.000 to $24.000. 
$440 on $24,000 and 7% additional on $24.000 to $26.000 
$580 on $26,000 and 8% additional on $26.000 to $28.000. 
$740 on $28.000 and 9% additional on $28.000 to 330.000 
$920 on $30.000 and 10% additional! on $30.000 to $34,000. 
$1,320 on $34,000 and 11% additional on $34,000 to $36,000. 
$1.540 on $36.000 and 12% additional on $36.000 to $38,000. 
$1,780 on $35,000 and 13% additional on $38,000 to $42,000. 


liere 


gins. 


is where the new schedule of 


It is as follows: 


surtax rates really be- 


$2.300 on $42,000 and 14% additional on $42.000 to $46,000. 


$2.860 on $44,000 and 15% additional on $46.000 to 350.000. 
$3.460 on $50.000 and 16% additional on $50.000 to $60,000. 
$5,060 on $60.000 and 17% additional on $60,000 to $70.000. 


$6,760 on $70.000 and 18% additional on $70.000 to $80.000. 
560 on $80,000 and 19% additional! on $80,000 to $100,000. 
$12,360 on $100,000 and 20% additional above $100,000. 


SS 


The total of taxes on specified net earned incomes and sur- 
taxes for the head of a family with no dependents, under the 


reductions made by the committee works out as follows: 


Net Income. 1924 4 Act. Proposed. Net Income 1924 Act Proposed. 
5.000 _- $37 50 164 88 $26,000-.-..-- $1.737 50 $1.278 75 
6.000 _- 57 50 2813) 28.000 2,017 50 1,538 75 
7.000 8&7 50 39 38, 30,000 2.317 50 1,818 75 
8 O00... 27 50 5625 32.000 2.437 50 2.118 75 
9.000 167 50 7875 34,000--.-.-- 2,957 50 2.418 75 
Setar 207 50 101 25 36,000 3,297 50 2.738 75 
11.000. a 267 50 131 25 48 000 3,657 50 3.078 75 
CE 337 50 168 75| 40.000 4.037 50 3.438 75 
Lf 407 50 21375| 45,000 5.027 50 4,368 75 
14,000 ee 477 50 258 75 50.000 6.137 50 5,358 75 
15.000. ‘ 557 50 31125) 55,000 7.3€7 50 6,408 75 
16,000 _- 637 50 36375. 60.000 8.647750 7.458 75 
a act mas ia 817 50 48375. 70.000 11.577 50 9,658 75 
20.000 - ‘ 1,017 50 618 75) 80.000 14.877 50 11,958 75 
22 .090- 1,237 50 81875) 90,000 18,537 50 14,358 75 
24.000 - 1,477 50 1,038 75' 100,000--.---- 22,617 50 16,758 75 
Experts figured that with the bill now running about $308,000,000 a 
revenue loss of something near $350,000,000 might be expected before the 


end of the two years period taken into account by Secretary Mellon as a 
basis for tax reduction. After a time the cuts made in the estate taxes 
will approximate $25,000,000, and by 1928 there will be a further loss of 
$5,000,000 to $8,000,000 in the alcohol tax. If cuts are made in the 
theatre taxes these will consume a considerable additional revenue. On 
the other hand, Secretary Mellon's argument that the decrease of the sur- 
money, with a consequent enlargement of the Gov- 
ernment revenues is to be considered. This, the Treasury asserts, will 
become effective not in the next year, but in that following. 


The present tax of 5% on automobiles it is proposed to 
cut to 3% and to repeal the 244% tax on automobile acces- 
sories and tires, the Committee having received a pledge 
from automobile manufacturers that if these cuts were made 
the public would receive the benefit of the reduction in 
purchases of cars, parts and tires. Most of the existing 


| nuisance taxes are listed for repeal, among them being the 


taxes on jewelry, cameras and lenses, photo plates and 
films, firearms, slot machines and art objects. These all 
total about $113,000,000. 

On Nov. 11 the House Ways and Means committee 
went into the administrative features of the law, making 
a few changes and referring other proposals to subcom- 
mittees. The committee then adjourned until Monday 
to give the subcommittees time to work. 

Press dispatches say that non-partisan consideration of the 
tax bill on the floor of the House under a special rule re- 
stricting the offering of amendments is the program of the 
Republican leaders. It is planned to commence debate in 
the House on or about Monday, Dec. 14, one week following 


_ the convening of Congress, and to bring the measure to a 


| Christmas. 
_tive Tilson of Connecticut, 


final vote not later than Wednesday, Dec. 23, two days before 
Discussing the probable program Representa- 


Republican House leader, said 


that if the bill is reported from the Ways and Means Com- 
mittee as a non-partisan measure he will arrange for an agree- 
ment among the ranking members of the two parties over 
He said it will be the purpose to 


procedure on the floor. 





Nov. 14 192 ) 





meet “the ehhh ‘of ‘tin Democrats so far as possible. 
Democratic leaders are in virtual 
publicans as to the terms of the 
assumed that they would join in 
which will restrict the offering of 
tear the committee m 


If 
agreement with the Re- 
bill, Mr. Tilson said he 
providing a special rule 
amendments designed to 
~asure to pieces. The program is in 


THE CHRON ICLE 


marked contrast to that of last year, when the 1924 Revenue | 


Act came up for consideration in the House under 
giving wide latitude in the offering of amendments. 
amendments were adopted on the floor as a result. 


a rule 
Many 


No change is to be made in the present corporation income 
tax rate of 1214% or in the capital stock tax. The gift tax 
is to be repealed, and the inheritance tax reduced from a 
maximum of 40% to 20%. The income tax publicity 


provision will be repealed except that the names and addresses 
of taxpayers will be open to inspection as under the old law. 
rhe returns themselves are to be available to the Committee 
on Ways and Means, the Senate Finance Committee or any 
special authorized commit 


tee of either House. 





Plan for Self-Regulation of Business to Be Discussed 
Before National Distribution Conference Under 
Auspices of United States Chamber of 
Commerce. 

A general plan for the self-regulation of business and the 
establishment of ethical and economic standards of business 
practice will be laid before the National Distribution Con- 
ference at its general meeting in Washington, Dec. 16 and 
17, under the auspices of the Chamber of Commerce of the 
United States. The plan is outlined in the report of the 
conference’s committee on trade relations, of which A. Lin- 
coln Filene Boston is Chairman, and the membership of 
which includes representatives of more than fifty trade 
associations and executive officers of important manufactur- 
ing, wholesaling and retailing corporations. Its primary 
objective is the elimination of wastes in distribution, but 
to accomplish this it proposes the building up of institutional 
machinery by business men for the regulation and stabili- 
zation of their own affairs with the ultimate object of re- 
ducing to a minimum the cost to the public of the products 
it consumes. = essential features of the framework of 
the plan set up the committee for the consideration of 


the larger gathering of business men in Washington are: 

1. A joint trade relations committee constituting in effect a supreme 
court or clearing house of business. 

2. The further development and enforcement of trade standards within 
particular trades through the formulation of effective codes of practice. 

3. The further development of arbitration machinery within particular 


trades for the direct adjustment of disputes and the prevention of costly 
litigation. 

The Chamber of Commerce in its announcement, 
public Nov. 9, says: 

The plan embodied in the recommendations of the committee is the 
logical development of tendencies already at work within trades. It is the 
application to business in general of the methods evolved by certain trade 
associations for the regulation of particular industries. 

The proposed Joint Trade Relations Commission would be the capstone 
of the structure. It would be composed of an equal number of producers 
and distributors and a representative or representatives of the consuming 
public. Membership in the body would be made up of the elected repre- 
sentatives of trade associations. The actual conduct of the organization 
would be supervised by an executive council elected by the trade repre 
sentatives, providing a proper representation of manufacturers, whole 
salers and retailers 4 chairman of this council representing the consumer 
would be chosen by the council members. 

“The executive council,"’ says the committee in its report, ‘‘would meet 
several times a year to discuss the questions of major economic waste in in- 
dustry, using as a guide the nature of disputes coming before the Clearing 
House. On the basis of its researches, the executive council would draw 
up programs for greater co-ordination among the manufacturers, 
salers and retailers in the fields studied. 

“At least once a year a meeting of representatives of all the member asso- 
ciations would be called 
dations for elimination of waste, which could be brought about by the joint 
action of the associated trades." 

A detailed survey of the progress already made in setting up ethical stan 
dards and arbitrating trade disputes is contained in the report. The tes 
timony, the committee declares, ‘‘shows that the largest number of success- 
ful trade associations achieved their present success and have helped to lift 
the trade which they represent to a high level because they refused to deal 
with difficult or complicated trade problems by means of phrases or glit 
tering generalities. The course which they have followed generally could 
be summed up thus: 

“1. They were not afraid to acknowledge the existence of serious and 
wasteful problems that had to be faced 

“2. They frankly stated what these problems were. 

“3. They set to work groups of people in the trade to specify in trade 


terms what these problems were in detail and make suggestions of pro- 
cedures to deal with the problems.” 


of 


by 


made 


whole- 


, at which time the council would present recommen- | 

















In this same spirit the committee turns the cold light of business scrutiny | 


upon the practices which it characterizes as unethical and unjust or econom- 
ically unsound. Both of these it holds to be uneconomical and wasteful, 
resulting in losses aggregating hundreds of millions, and perhaps running 
into billions, every year. 

The former class of trade abuses it attributes to fluctuations of prices, 
lack of sound business methods, trade customs that have outgrown their 
justification, marginal and fly-by-night business, fluctuations in style, 
discrimination among customers, trading on good will, the growing apart 


| towns did not reply, 





of business houses and the growing apart of owners and subordinates, lack 
of standard practices in trade transactions, lack of standard ‘products, lack 
of machinery for adjusting disputes, and deliberate and habitual dishonesty. 
As indicating the variety of trade abuses it enumerdtes, cancellations and 
returns, overselling, delays in delivery, substitution, commercial bribery, 
unethical credit practices, attempts to evade contractual ‘obligations, ex- 
cessive demands for services, discrimination ameng customers,’ unethical 
relations to a competitor. i deal. 
“The experience of every business man with trade abuses;:”’ 


the com- 
mittee concludes, 


“is bound to make him realize-the enormots cost to busi- 
ness of the existence of lawless and unethical practices between producers 
and distributors. Sometimes these losses can' be Measured With a fair de- 
gree of accuracy, as in the case of fraudulent “bankruptcies! Obviously 
there is not a single business practice which we ha'vé deséribed as ‘unethical 
for which some one does not bear a heavy cost. On-teturned goods and can- 
celed orders the manufacturer must frequently take a loss even when selling 
to another customer. The retailer who has been ovefsold must resort to 
mark-downs which cut into his profit and weaken his future buying power. 
Delayed deliveries are a loss to the retailer by the amount of trade Which 
his competitor, whose shelves are filled earlier in the deason, may take from 
him. 

“The consumer obviously pays for unethica] practices fn such things as 
substituted merchandise and wrong sizes. Many timé¢s ‘the loss from 
unethical practices would seem to fal] either on the back of the manu- 
facturer or the retailer, leaving the consumer unscathed, or perhaps even 
at an advantage when a bad turn of the market forces on‘the oversold 
retailer the necessity of marking down the goods on his shelves. 

“Any gain which the consumer reaps from the mistakes or absuses of 
retailers or manufacturers is temporary and illusory.” . 

But the elimination of trade abuses is not the niost important result 
to be achieved, according to the report of the committee. ‘It is our 
conviction,"’ it continues, “‘that the most wasteful-trade practices that 
exist between producers and distibutors are not ,these, described in the 
previous pages, costly though they may be. The greatest waste in our 
economic life lies in the fundamental lack of accord between production 
and distribution. 

“This has probably come about through the seperation of producers 
and distributors with the rapid growth and specialization ‘of industry, 
The economic fact of interdependence of production and distribution has 
largely been lost sight of in the desire of mariufacturers ‘as 4 group and 
retailers as a group to advance their own interest even 'whén these are 
seriously opposed to the interests of the group to whom’ they sell or from 
whom they buy."’ 

Enumerating some of the wastes resulting from this lack of co-ordination 
between production and consumption the committee mentions: 

1. The manufacture and distribution of too niany varieties of specific 
articles, both in staple and style merchandise. 


2. The manufacture of more goods to sell at'a certain price than the 
consumption of merchandise at that price warrants, 


3. The present hand-to-mouth placing of orders by retailers with little 
regard to economy in the manufacturer's program. 

4. Failure by makers of similar articles to adopt standard sizes. 

5. Lack of standardization of quality and workmanship. 
6. Unsound extension of credit by manufacturers to wholesalers and 
retailers 


7. Discounts in terms of payment which represent an obviously un- 
economic concession to the purchaser. 


8. Wastes due to damaged containers. 

9. Failure of producers and distributors to determine scientifically and 
co-operatively under what circumstances each should bear the risks of 
merchandise before it is finally sold to the public. 


10. Highly speculative buying and selling which has resulted from the 
practice of copying merchandise. 

Finally, the committee declares, as the most impelling reason for co- 
operative effort to eliminate wastes and to set up definite standards of 
business practice, that a new business era, which in agriculture is called 
intensive cultivation, is at hand. 

‘This new business era,"’ it says, ‘will ask as the price of success qualities 
quite different from those which enabled many business men to flourish 
in the last century. The new American business man will be more de- 
liberate in his behavior than the old. The way to financial success must 
be more and more fought by the path of scientific operation and narrow 
margin of profit. The drive of competition will be more and more keenly 
felt. 

‘Under these conditions the good-will of every customer wil] be carefully 
cherished. A business cannot survive and become successful without 
the assistance of other businesses. The days of ruthless self-interest and 
careless indifference to other considerations are gone by.”’ 


The survey is one of six made by as many committees 
covering the field of distribution, manufacturing, whole- 
saling and retailing, to be laid before the representative 
group of business men, editors, economists and trade associa- 
tion executives constituting the National Distribution Con- 
ference, the first of its kind to consider, on a large scale, 
the methods and problems involved in the business of buying 
and selling. 








Defaulting Bonds 
of the 


in State of Washington. 


A Clarke-Skamania (Wash.) 


committee County 


Bankers’ Association, in a letter under date of Oct. 21, 
calls attention to advices bringing before it the matter of 
defaulting bonds of the State of Washington. The com- 


mittee, which characterizes the situation as serious and dis- 
graceful, declares that “‘it is absolutely imperative that the 
Legislature act at this session before outside publicity over- 
takes us and does irreparable damage to our credit and the 
interests of every person in Washington.” The letter 
follows: 
CLARKE-SKAMANIA COUNTY BANKERS ASSOCIATION. 
Vancouver, Wash., Oct. 21 1925. 

Mr. Alden H. Little, Chairman of the Munieipal Securities Committee 
of the Investment Bankers Association of America, offices in St. Louis, 
has sent us a most alarming letter calling our attention to the many de 
faulting bondsin Washington and giving us the compilation of a questionnaire 
sent out by him to 155 towns in Washington. The compilation is ex- 


ceedingly damaging to the welfare of the State of Washington and should 
| be given immediate and most earnest consideration. 
17 alone with $3,75 
He says: 


While a great many 
57,671 bonds outstanding, admitted 
defaults of $1,439,710. 
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“Such a ——s has been unequalled in any other State in the oquatry 


during the 
doubted! 
the pone | standing of the entire State of Washington and the further 
publicity which will now necessarily result will accentuate it.’ 


25 years, to my best knowledge. It un- 


He says that not only is the situation serious but disgraceful and is 
doubt, annually costing the taxpayers of Washington much more 
the total defaults to date. 

This reflects a very serious situation and every person who is sincerely 
interested in the welfare of the State and the condition of its credit should 
do everything they can t correct this situation. We have 
written you, asking that this matter be called to the attention of the 
legislator residing in your community and we have received a great many 
answers which indicate that the legislators generally 
the facts. However, many of those who know the 
support remedial legisiation. 

Our committee believes that it is absolutely imperative that the 
lature act at this session, before outside publicity overtakes us 
irreparable damage to our credit and the 
Washington. 

We would suggest that if you are interested in the report your write 
to Mr. Alden H. Little, Chairman Municipal Securities Committee, In- 
vestment Bankers Association of America, 408 Olive St., St. Louis, Mo., 
or perhaps you can get one from some bond house in Washington, as copies 
were sent to all members of the Pacific Northwest Group, Investment 
Bankers Association of America. This report is really startling and should 
be read by every banker and all of us should use our utmost efforts to get 
proper legislation adopted before it is too late 

Your very truly, 
H. D. Warren, Vice-Pres.., 
Lio 
J. 


, no 
than 


are unfamliar with 
facts have agreed to 


Legis 
and does 


interests of every person in 


Vancouver National Bank, 
DuBois, President, Washington Exchange Bank, 

. G. Langsdorf, Cash., United States Nat'l Bank, 

Committee. 


At the same time the following letter is made public: 


WASHINGTON EXCHANGE BANK. 
Copy 
Vancourer, Washington, Oct. 16 1925. 
Wm, Hatch Davis, ; 
Spokane, Wash 

Dear Mr. Davis——-Mr. W. A. Miller, Cashier of the Citizens State 
of Puyallup, Wash., has mailed us a copy of your letter of Sept. 8, regard 
ing the movement to redeem the L. I. D. bonds of many of the cities of 
this State and at the same time redeem our honor so that we can again 
hold up our heads and not be branded as repudiators. 
taxpayers of this city I have always advocated the payment of these bonds. 
In fact when they were issued nobody thought that there would ever be any 
question but that the city would stand behind them. There has never 
been any justification in assessing the entire cost of a street improvement 
to the abutting property, many of the cities even assessing the intersec- 
tions to the abutting property, a rank injustice. 

Any street which is paved is a distinct improvement to the whole com 
munity and the whole should bear a part of the burden. Many of the main 
highway improvements leading into some of our cities were assessed only 
against the abutting property, a crime against the owners of the property 
as well as against the bond holders. In view of the fact that our cities have 
escaped all this time assessments for improvements for which all will admit 
they should have paid a part, I can see no injustice in their now coming to 
the rescue and taking care of the tag-ends of bond issues where the abutting 
property cannot pay and should never have been expected to pay. 

I have ridden over the paved streets of Spokane and other cities in Wash- 
ington and have had their supposed reputable citizens 
personal affairs pay their just debts, point with pride to their large mileage 
of paved streets, and the Chamber of Commerce also broadcasts with pride 
these facts. Yet they will hesitate to say that these same streets were paid 


Bank 


for by outside banks, widows and orphans, who purchased the bonds and 


are holding the sack. 


It is easy enough t say that they should have read their bonds, but 
how many people read a city bond? Every bond issued by a city should 
be good. No self-respecting citizen should expect his city to issue a bond 
with which any curbstone bond salesman can swindle the public. We pass 
blue sky laws for the protection of the investors and to prevent the people 
from putting their savings in worthless oil and mining stocks, or other 
worthless securities. Yet we not only permit but some encourage our 
Washington cities to put out a bond, compared with which the most worth- 
less oil or mining stock is far less dangerous, because of the fact that the 
people have been educated by the bankers to avoid such stocks, while no 
effort has been made to teach them to avoid the bonds of the cities of Wash 
ington. 

However, this will not always be the case. The Portland papers are 
only waiting to see what the coming session of the Legislature is going to 
do about it, and if some effort is not made to pass a law by which our cities 
will be forced to redeem these worthless bonds, we can expect some mighty 


As one of the large | 


| 


true soy this deplorable situation is most seriously affecting 


previously | 


» men who in their | 


(4) What amount are in default of principal? $1,439,710. 

(5) What is the city doing toward protection of the bondholders? 
Answer: 11 report positive efforts; 5 negative; 1 non-commital. 

(6) Has your city accepted the provisions of the so-called Guaranty 








Fund Act, Chapter 141, Session Laws of the State of Washington, 1923 
(8S. B. 227)? 
Answer: 5 yes; 11 no; 1 no answer. 


(7) If not, has your city a so-called ‘“‘Revolving Fund"’ out of which it 
pays delinquent local improvement district bonds? 

Answer: 4 yes; 11 no; 2 no answer. 

What are its general provisions? 

Answer: No definite replies to this question. 

(8) Approximately what amount of loca] improvement district assess- 
ment liens have been wiped out by the sale by your county of property for 
genera] taxes? 

Answer: 7 report a total of $108,650. 

(9) Do your county officials co-operate with you in these sales for the 
purpose of enabling the city to protect the interest of the bondholders? 

Answer: 4 yes; 11 no; 2 no answer. 

(10) How many parcels of property, if any, has the city purchased at 
such sales for the protection of the bondholders? 

Answer: 5 report a total of 431 parcels. 

(11) How many parcels of property, if any, are now under foreclosure 
by the city for the protection of the bondholders? 

Answer: 2 report a total of 350 parcels. 

(12) Is your city aggressively prosecuting these foreclosures and paying 
| costs thereof? 
| Answer: 5 yes; 8 no: 4 no answer. 

If not, why not? 
Answer: Non-committal. 
The 17 municipalities reporting above are: 


Arlington Colville Marysville Raymond Stanwood Tacoma 
Camas Ellensburg Montesano Rosalia Snohomish Tenino 
Cashmere Everett Peell Spokane Sumas 


Consolidated Statement of Replies Received in August and September 1925 
from the Officials of Fourteen Cities and Towns in Washington 
Reporting That No Defaults Exist in Their Local Im- 

provement District Bonds. 


1 


What amount of local improvement district bonds are now outstand- 
ing 


and unpaid? $449,148. 
What amount of the payments are not up to schedule 
What amount are in default of interest? None. 
What amount are in default of principal? None. 
What is the city doing toward protection of the bondholders? 

Answer: 8 report positive efforts; 4 negative; 2 no answer. 

6) Has your city accepted the provisions of the so-called Guaranty Fund 
Act, Chapter 141, Session Laws of the State of Washington, 1923 (S.B.227) ? 

Answer: 1 yes; 9 no; 4 no answer. 

7) If not, has your city a so-called ‘‘Revolving Fund” 
pays delinquent local improvement district bonds? 

Answer: 3 yes; 9 no; 2 no answer. 

What are its general provisions: 

Answer: No definite replies to this question. 

8) Approximately what amount of local improvement district assess- 
ment liens have been wiped out by the sale by your county of property 
for general taxes? 

Answer: 4 report a total of $5,300. 

(9) Do your county officials co-operate with you in these sales for the 
purpose of enabling the city to protect the interest of the bondholders? 

Answer: 7 yes; 4 no; 3 no answer. 

(10) How many parcels of property, if any, has the city purchased at 
such sales for the protection of the bondholders? 

Answer: 3 report a total of 10 parcels; 1 reports “many.” 

(11) How many parcels of property, if any, are now under foreclosure 
| by the city for the protection of the bondholders? 

Answer: 1 reports 20 parcels; 1 reports ‘‘many.”’ 

(12) Is your city aggressively prosecuting these foreclosures and paying 
costs thereof? 

Answer: 3 yes; 6 no; 

If not, why not? 

Answer: Non-committal. 

The 14 municipalities reporting as above are: 
Bremerton 


$9,475. 


tir & WW to 


out of which it 


5 no answer. 


Cheney North Bend Seattle Washougal 
Burlington Issaquah Okanogan Walla Walla Woodland 
Chelan Mt. Vernon Sprague Lynden 








Recommendations for Solution of Shipping Problem 





sensational front page stories in which the bankers of Washington will come 


in for their share of publicity and censure for not long ago having warned 
the public against these bonds. 


Any bank that has been a party to the sale of these bonds, or guilty of 


recommending them in any way, should redeem them at once, as many of | 


them have, to save their good name. 
bond house. 

I do not believe that the State of Washington or any city in the State 
can afford to let these bonds go unredeemed, and I also believe that the 
bankers of the State and the Bankers Association should be the leaders in 
this movement. I do not feel that we can take any other position and I do 
not believe that we should be silent. 

No banker should encourage repudiation, either in an individual or a 
municipality. 

1 am sorry that you are not with us in this. 


This is all true of any reputable 


First, because we are going 


to make the fight regardless, and second, because we believe that you would | 


a great help if you could only see it as most of us bankers do. 
With the highest personal regards, I am 
Yours very truly, 
Signed) LLOYD DuBOIs, 
President. 
A tabulation is also furnished as follows of cities reporting 


defaults and others where no default is reported as existing: 


Consolidated Statement of Replies Received in August and September 1925 
from the Officials of Seventeen Cities and Towns in Washington 
Reporting Defaulis in Local Improvement District Bonds. 
(1) What amount of local improvement district bonds are now outstand- 
ing and unpaid? $3,756,671. 
(2) What amount of the payments are not up to schedule? $681,631. 
(3) What amount are in default of interest? $225,830. 


to Be Brought Before National Merchant Marine 
Conference November 16-17. 


Reccomendations looking to a general overhauling of the 
Government machinery for the administration of shipping 
affairs, including reduction of the Shipping Board to three 
members and curtailment of the Board’s duties to those of a 
semi-judicial regulatory character, will be submitted to the 
National Merchant Marine Conference, organized by the 
Chamber of Commerce of the United States, when it meets 
in Washington next week, Nov. 16 and 17. The recommen- 
dations are formulated in a report to be submitted by the 
Conference’s Committee on Governmental Regulatory and 
Administrative Relations to the Shipping Industry, the text 
of which has just been made public. Industrial, mercantile, 
labor, agricultural and other interests are represented in 
the membership of the committee, of which Judge Edwin 
B. Parker, Umpire of the Mixed Claims Commission, United 
States and Germany, is Chairman. In its report the com- 
mittee proposes: 

1. The reduction of the personnel of the Shipping Board to three mem- 
bers with only semi-judicial regulatory duties. 

2. The transfer of the administration of the Government-owned fleet to 


the Fleet Corporation with a board of directors to be appointed by the 
President of the United States. 


3. The centralization, so far as practicable, of all other Government 





activities relating to shipping in a special branch of the Department of 
| Commerce. 











Nov. 14 1925.] 
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In its recommendations covering this point the commit- 
tee says in its report: 


The attempt to combine in the Shipping Board (a) semi-judicial, regu- 
latory duties, (b) certain responsibilities for the promotion of shipping, and 


(c) the executive function of administering and disposing of the Govern- | 


ment-owned fleet and other shipping property, was unsound in theory and 
unworkable in practice. The unsatisfactory results are mainly attributable 
to fundamental defects in the machinery. In its very nature a board is not 
equipped to perform executive functions. It is recommended that the semi- 
judicial regulatory duties be entrusted to a Shipping Board of three mem- 
bers; that the functions relating to the promotion of shipping be trans- 
ferred to the Department of Commerce; and that the executive duties per- 
taining to the administration of the Government-owned fleet and the sale 
of shipping property be transferred to the Emergency Fleet Corporation, the 
President of which should be under the supervision of a board of directors 
composed of the Secretary of Commerce as Chairman, and two other mem- 
bers of the Cabinet of the President of the United States, to be designated 
by him. 

The Department of Commerce which is in general charged with the duty 
of promoting the welfare of the various branches of commerce and industry, 
is the logical agency for promoting the interest and welfare of the mer- 
chant marine. To this end it is recommended that, as far as practicable, 
the services of the Department of Commerce and those of other Government 
departments specially relating to the merchant marine be concentrated 
under one head as a branch of the Department of Commerce. 


The committee recommends that no substantial changes 
be made in the La Follette Seamen’s Act, which, it says, 
affords highly desirable protection to American standards 
of living necessary to attract to American ships the type of 
citizens required to man a merchant marine of the highest 
class. Other conclusions of the committee are as follows: 


(1) The reservation of the coastwise trade for American-built vessels 
under the American flag is a fundamental part of the permanent marine 
policy of the United States. 

(2) Other existing restrictions in the coastwise trade regarded as desirable 
are those which prohibit (a) railroad operation of coastwise lines unless, 
in the opinion of the Inter-State Commerce Commission, such operation 
would not materially reduce competition and would be in the public interest, 
and (b) railroad operation of vessels through the Panama Canal (there is, 
as a matter of fact, no apparent desire on the part of any railroad to op- 
erate vessels through the Canal). 

(3) The existing provisions of law that American ships can be sold to 
foreign ownership only with the approval of the Shipping Board constitutes 
a handicap against American shipping and it is recommended that they be 
repealed, except as to Government tonnage sold at depressed market values, 
or tonnage built or operated under contracts providing Government aid, 
which tonnage should be restricted by contract-to American owners f@r a 
period of years. 

(4) The fixing by law of ocean freight rates in international trade is 
neither practicable nor desirable. The conference method of determining 
ocean freight rates, controlled as it is on behalf of the public by Govern- 
ment supervision and through the fluidity of ocean shipping, is of great 
value both to the shipping industry and the public. 

(5) Unjust discrimination as between shippers or unreasonable prefer- 
ence, or disadvantage to any person, locality or description of traffic and 
in general, other unfair discrimination, are properly prohibited by the 
Merchant Marine Acts of 1916 and 1920. 

(6) Besides making provisions intended to promote the safety of life at 
sea the Seamen’s Act affords highly desirable protection to American stand- 
ards of living necessary to attract to American ships the type of citizens 
required to man a merchant marine of the highest class. This Act is, how- 
ever, recognized as constituting one of the handicaps which render it gen- 
erally impossible for American vessels to compete without Government aid 
in the overseas carrying trades. 

(7) It is recommended that the provisions of the Seamen’s Act having 
no relation to the maintenance of living standards, but interfering with 
the morale and efficiency of the crews be modified to such extent as neces- 
sary to correct these conditions. notably the requirement for the payment 
of half wages at foreign ports when the seaman concerned has a record of 
drunkenness, desertion, incapacity through use of drugs, or other disorderly 
conduct resulting in delayed sailings and lack of proper discipline. 

(8) A careful investigation is recommended as to the relation of the sea- 
sonal restrictions on Great Lakes shipping to the facts of Lake navigation 
conditions, and as to the crew employment provisions applicable to ser- 
vices involving runs of only a few hours between ports. Any such provi- 
sions, having in the last analysis the result of increasing Lake transportation 
costs to the public, without adequate reason therefor, should be revised. 

(9) In order to place responsibility for accidents to marine workers, 
including longshoremen, on a definite basis similar to that established for 
other workmen through the Workmen’s Compensation Acts of the States, 
enactment of a Federal Maritime Workmen’s Compensation Act is recom- 
mended. 

(10 Prompt legislative action is urged to remove difficulties now en- 
countered in connection with the documentation of vessels under American 
laws. 

(11) Similar action is recommended to correct the present unsatisfactory 
general system of measurement of vessels by the United States Government 
and also for the measurement of vessels using the Panama Canal, with a 
view to simplifying and equalizing the computation of canal dues. 

(12) The navigation laws of the United States, together with the laws 
and rules relating to the inspection of vessels and safety of life at sea, and 
in need of revision in order to adapt them to modern conditions and prac- 
tices. It is recommended that Congress authorize the President to appoint 
a special technical commission for this purpose. 

(13) In the interest of a more efficient merchant marine service, through 
greater expedition in the handling of vessels in American ports, there is 
need for the expenditure of considerable funds for building new quarantine 
stations at proper locations and enlarging the personnel of this service. 


Judge Parker is Chairman of the committee which drafted 
the report. 

The gravity of the shipping situation from the business 
viewpoint is emphasized by John W. O'Leary, President of 


the National Chamber, in the call for the conference. He 
says: 
The situation of our merchant marine to-day is a serious one. If a sound 


solution of the problem is not worked out im the near future, it seems not 
at all unlikely that our country will gradually slip back to the unfavorable 





position with regard to shipping which it held before the war, when less 
than 10% of our foreign trade was carried in American bottoms. 

As a starting point for its deliberations, the Conference 
will have before it the reports of four committees, each cov- 
ering an important phase of the shipping question and the 
consensus of views expressed at a series of regional meet- 
ings held at Seattle, Tacoma, Portland, San Francisco, Los 
Angeles, Salt Lake City, Denver, Detroit, Chicago, Savannah, 
New Orleans, Houston and Galveston. The four reports, 
upon which representative committees have been at work for 
several months, will deal with the Relation of the Merchant 
Marine to American Foreign Trade and National Defense, 
Government Administrative and Regulatory Relations to 
Shipping, Government Aids to Shipping and the Disposal of 
Government Owned Ships. 

In approaching the problem, the first committee, of which 
General J. G. Harbord, President of the Radio Corporation 
of America, is Chairman, lays down the principle that the 
merchant marine should be brought entirely under private 
operation and control. The shipping situation as it exists 
to-day and the needs to be met by an American merchant 
marine are outlined in recommendations and conclusions of 
the committee. 





_ 





Federal Trade Commission Dismisses Complaint Against 
Chicago Retail Lumber Dealers’ Association— 
Dissenting Views of Commissioners Thompson 
and Nugent—Answer by Majority. 


Announcement was made on Oct. 30 that the Federal Trade 
Commission upon the recommendation of its Board of Review 
has dismissed for lack of jurisdiction its complaint against 
the Chicago Retail Lumber Dealers’ Association, its officers 
and members. The association is composed of retail lumber 
dealers in Cook County, Illinois, and its officers are L. L. 
Barth, President; Wilson Martin, Vice-President; James 
Miksak, Treasurer, and George W. Keehn, Secretary. The 
complaint charged the respondents with entering into a com- 
bination to destroy competition between the association 
members and to increase the prices at which lumber should 
be sold by them. Commissioners John F. Nugent and Hus- 
ton Thompson dissented and filed a memorandum in connec- 
tion therewith, to which the majority replied on Nov, 4, as 
indicated further below. 

In their dissenting opinion, Commissioners Thompson and 
Nugent aver that the record contains evidence, including 
admissions on the part of respondent, that make out a case 
supporting the complaint. In further setting forth their rea- 
sons for disagreeing with the views of the majority, the 
minority state: 

In August 1924 complaint was issued by the Commission based upon a 
record on which the Examiner, Chief Examiner and Board of Review recom- 
mended a complaint. Under the statute, when complaint has been issued, 
the Commission is required to set a day for a hearing at which time the 
respondent may appear and ‘“‘the testimony shall be reduced to 
writing” and “if the Commission shall be of the opinion that the method 
of competition in question is prohibited, it shall state its findings as to 
the facts and shall issue and cause to be served’’ on the respondent “‘an order 
requiring” respondent ‘“‘to cease and desist from using such method of com- 
petition.”” In the past in such case the Commission has conformed to the 
procedure prescribed by the statute, unless the facts were stipulated. Under 
the recent change in the Commission’s policy and procedure adopted by the 
majority, and upon the application of Mr. William 8S. Bennett, Vice- 
President and counsel for the Edward L. Hines Lumber Co., the principal 
respondent, the respondents were granted a private informal hearing before 
the Board of Review, at which no witnesses were sworn and no testimony 
was taken. Mr. Bennett, counsel for the Hines Lumber Co., and Mr. Edward 
R. Johnstone, appearing for all respondents, and Mr. George W. Keehn, 
Secretary of respondents’ association, appeared before the Board and made 
certain oral statements not under oath. Mr. W. B. Wooden, Trial Counsel 
for the Commission in the case, also appeared before the Board and made 
an oral statement, but was not allowed to introduce testimony to refute the 
statements made by counsel for respondents, or to cross-examine Mr. Keehn, 
Secretary of the association, Nor was the applicant or other witnesses who, 
according to the record, could have refuted many of the statements of the 
representatives of the respondents, called before the Board or notified of 
said hearing, of which no public notice was given. 

The Board of Review, which is a subordinate body of the Commission and 
subject te the rules adopted by a majority of the members of the Commis- 
sion, after the said hearing, recommended to the Commission that the ‘‘case 
must fail for lack of jurisdiction, and, for that reason, recommends that 
the motion made by respondents for dismissal of the complaint on that 
ground be granted.”” Thereupon, a majority of the Commission, Commis- 
sioners Van Fleet, Hunt and Humphrey, dismissed the complaint. Commis- 
sioners Thompson and Nugent assert that they have been deprived of their 
right to be informed of the facts through the medium of sworn testimony, 
as required by the statute, or upon an agreed statement of facts, and were 
offered the choice of acting upon the ex-parte statements of attorneys for 
the respondents and the Secretary of the respondent association, and the 
opinion of the Board of Review based apparently in large measure upon said 
statements, or to act on the record made up previous to the said informal 
hearing. 

Commissioners Thompson and Nugent dissent for the further reason that 
the record before the Commission makes out at least a prima facie case sup- 
porting the complaint. 

Respondents are the Chicago Retail Lumber Dealers’ Association, its 
officers and members, which comprise over forty of the retail lumber deal- 
ers of Cook County, Illinois, and include most of the large dealers. For 
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maintained a 


nearly ten years the association has “pool” under which the 
memsbers agree upon the percent of the total business to which each 
member shall -be entitled, cegardiess of his actua] sales. If a member's 
sales exceed 4 i per tage, he pays a specified penalty into the 
ssociation t i and if he fa below his allotment he draws out of the 
treasury fr l pa yy er members. The association also has 
a price list based uy the members’ alleged average cost of doing business 
I 4 Jes ( lestionable item is interest on invest- 
m 4 re ri @sta wned. A forfeiture fund is maintained, made 
ip of ahi t mer at the rate of $1,000 for each 1% of 
I Fo s able for failu to carry out the 
green Docur y proof of tl foregoing activities is 

. ‘ t of the Comn ( 
I ) es restra e inter-State com 

t te trade of 
mber com t iw Ihe alleged interference 
I i a reats to put non-members 
they yined ¢ ined membership in the ass 

f ; pre “tute to r c certed price 
cutting against non-members, and the instigation of malicious and vexat 

i g ] 4 f rg can or be develope by 
the examination of witnesses under oat! 

T) mplaint also charges, and respondents conceded in their hearing 
before the Board of Review, that the association members buy most of their 
supple 8 jrom concerns located outside the State of [llinois. The y a.8o 
conceded that the complaint correctly charges that some of the members 
sell to purchasers located outside the State. It was further conceded that 


the members regularly make important sales within the State by causing 
car-lot shipments and deliveries to be made from without the State direct 
to the job without commingling such shipments with their local stocks. 
Until July 1924 and for about seven years previous, these direct shipments 
from without the State were included in the reports made to the “pool.” 
It appears, however, that the present division of shares in the “pool” was 
made in January 1924, so that members’ agreements on percentages still 
includes those direct shipment from without the State. 

Upon the assumption that the foregoing statements of fact as they now 


appear in the record are correct, sizce are for the greater part admitted 
or have not been controverted, it is anyone can assert 
that there is not interference with in this case. 
The fact that a ‘‘pool’’ exists under which the members agree that the total 
business shal] be so divided that each one gets a certain percentage regard- 
less of his actual] sales; that a money forfeiture is declared for failures to 
carry out the and that attempts have made to interfere 
with non-members in their individual] dealings, make it obvious that there is 
not only a burden put upon the inter-State commerce of members of the 
association, but upon that of non-members. It certainly cannot be 
urged that a determination of this matter is not of great public interest to 
the city of Chicago, the State of Illinois and those beyond the State lines. 

The theory of the Commission’s complaint is that the combination oper- 
ates directly to burden inter-State commerce in the various respects indi- 
cated, that the agreement not to sell more than the agreed percentage of the 
total business or to pay a penalty upon the excess directly and necessarily 
restricts the purchases of individual members, most of which purchases are 
from without the State, and that this necessarily burdens the inter-State 
sale of lumber individual members of the combination. Dealers are 
reputed to have withdrawn from the association because of the hampering 
effect of the ‘‘pool’”’ upon their purchases and sales. 

The Federal courts have held in cases which are applicable here that a 
combination which directly affects or burdens inter-State commerce is sub- 
ject to Federal jurisdiction even though the defendants are not themselves 


they 
inconceivable how 


an inter-State commerce 


agreement, been 


also 


to 


engaged in inter-State commerce. (U. 8S. vs. Northern Securities Co., 193 
U. S. 197; in re Debs, 158 U. S. 564; U. 8. vs. Patten, 226 U. S. 525; 


Chicago Board of Trade vs. Olsen, 262 U. S. 1; American Column & Lumber 
Co. vs. U. 8S. 257 U. 8 377) Second, that a combination which hampers 
and obstructs inter-State commerce is unlawful under Federal law, regard- 
less of the amount of the com:,erce hampered or obstructed (Steers ve. 
U. S. 192 Fed. 1). Third, that recurring purchases across State lines are 
to be regarded as inter-State commerce just as much as sales (Dahnke-Walker 
Milling Co. vs. Bondurant, 257 U. 8S. 282). Fourth, that if the intent and 
result of a combination is to monopolize the supply or control the price of 
an article, any restriction on its inter-State movement is a direct and unlaw- 
ful burden on inter-State commerce. (United Leather Workers case, 265 
U. 8. 469). 

There is now pending in the Supreme Court a case initiated by the Fed- 
eral Trade Commission against the Pacific Paper Trade Association. That 
case involves the status of direct mill shipments as inter-State commerce. 
The minority do not think it wise to weaken the Commission’s position in 
that case by dismissing the present one where this same point is promi- 
nently involved. It may be conceded that respondent’s combination affects 
and burdens intra-State commerce, but that is surely no bar to Federal ac- 
tion if the combination also restrains inter-State commerce. ‘ 

The minority are of the opinion that to surrender jurisdiction in a case 
of this character is to reject the function which Congress and the public 
intended the Commission to serve, particularly where the injury to the 
public interest is so clear, 


The memorandum of Commissioners Van Fleet, Hunt and 
Humphrey, answering the dissent of the minority, points 
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out that the dismissal of the complaints was based on lack | 


of jurisdiction. The following is the majority’s answer: 


In this case the respondent filed a motion to dismiss the case for lack of 
jurisdiction for the reason that the acts alleged were not in inter-State 
commerce. The jurisdiction of the Commission depends on inter-State com- 
merce and evidently the Commission should not proceed in cases where it 
has no jurisdiction, Such assumption of jurisdiction can only result in 
ultimate defeat after loss of time and money on the part of all concerned. 
This matter being of vital importance, the majority sent the motion to the 
Board of Review for a hearing and opinion for the information of the Com- 
mission. The minority dissented from the action, apparently being satisfied 
to proceed without having this essential matter settled. The Board of Review 
is a body within the Commission established shortly after the Commission 
was created to consider cases and to report thereon as an aid to the Com- 
mission in deciding matters before it. 

The minority says that in August 1924 complaint was issued based on a 
record on which the ‘‘Board of Review recommended a complaint.” Thus 
it might appear that the Board considering the ‘‘record” in this case had 
recommended a complaint, but conducting afterwards a ‘‘private’’ hearing re- 
versed itself. The real fact is, however, that the Board of Review in its 
previous consideration of the case recommended that no complaint issue 
for the reason that there was no jurisdiction. So instead of reversing 


itself as charged, the Board has ruled the same way each time, and for the 
same reason as shown in its reports, and the Board points this out in its 
last report upon which this case was dismissed on page 12 of the report. 





| 
| 





{Vor 121 





the statement of the minority was inadvertent and probably 


Of course, 

sused by not reading the Board’s report on which this action was taken. 
The minority says in their dissent ‘‘the respondents were granted a ‘pri- 
vate’ informa] hearing before the Board of Review, at which no witnesses 
were sworn 2nd no testimony was taken.” This involves two statements 
which have been repeated over and over in previous dissents. First: the 
1 ‘‘private 8 apparently used to convey the impression that there is 
g secret about it that the Conimission does t know about. The 
ity de xt think the m rity intends to convey the meaning that 
ere som y ter about it. but nevertheless that is the impression 
t ma be eyed L us see how ‘‘private’’ this matter was. The 
Boa f Review ( posed of five wyers, presumably capable and hon- 
4 e files the case, together with the motion of the respond- 
f ere I ] t and the rest jents by their attorney, and the 
( y its at y, appeared before The Board already had 
bejor in record Jorm ¢ Ll the information the Commtssion could gather. 
The resp ents submitted such further information as it had. Both 
lents’ attorney and the Commission’s attorney were heard, and bott 
mitted ) e Board The Board did not d de the matter on 
atement of the re ts alone but on the whole record. So much 
r the p f the hearing... S« J The minority says no witnesses 
ere “sworn” and no nony” was taken. The Board of Review has 
hority, which it often exercises, to cal) for a further investigation of facts, 
iny case ere it is not sat ed. In this case it was satisfied that the 
information it had was correct, and we have no doubt it was correct. Four 


members of the Board conducted the d their report was unanimous, 


hearing an 


Concerning the complaint that the witnesses were not sworn, it would be 
well to bear mind how the investigations of the Commission are con- 
ducted. For instance, a competitor of a proposed respondent complains 
to the Commission. The Commission’s examiner privately takes his un- 


seg are interviewed and their unsworn 
rule of the Commission has always 


sworn statement, other possible witnes 
private statements are procured, The 
been not to divulge the name of the applicant. That is kept secret. From 
this ex-parte, private and investigation the mes before the 
Commission to determine whether probal cause exists for issuing a com- 
plaint. This has always been the way. Under these circumstances, it was 
thought proper and fair before a complaint is issued to give the respondent 
a chance to show cause if he has any why complaint should not issue. It 
true that the examiner instructions to interview the respondent, 
but often the respondent is uninformed as to his rights or has no chance 
to consult counsel, or the examination consists chiefly in obtaining euch 
information as the examiner deems will be valuable from the Commission’s 
standpoint. A great number of those investigated came to the Commission 
seeking a chance to be heard by their attorneys before the Commission 
issued its complaint. A complaint by the Commission charging fraud or 
law violation against a business concern being often of a most damaging 
nature, common fairness seemed to dictate that the respondent be given this 
hearing. At least the majority so thought, and hence the new rule. When 
the hearing is held, is it unfair that the respondent’s statements unsworn 
should be taken for what the Board may consider them worth, when all 
the statements of his rivals and competitors have likewise been taken, and 


ecret case © 


le 


is has 


when he is not allowed to know even the names of those who complain 
against him? Is it unfair to receive his “unsworn” statement in answer to 


the ‘tunsworn” statements of those who complain against him? There is 
another reason why these hearings should be held. They are of value to the 
Commission. If the respondent wishes to appear and make a full dis- 
closure, the Commission may and often does get information it did not 
have. If there is no case, is it not better to find it out before the time 
and money is spent on a trial? Too many ill-advised cases have been 
prosecuted in the past ending only after expensive litigation either in dis- 
missal by the Commission or defeat in the courts. To cite a concrete case, 
a complaint was issued and trial had after pending several years. A great 
record was built up and thousands of dollars of the taxpayers’ money was 
spent on it. It was finally brought before the Commission for argument 
and a mere statement of the case showed that the Commission had no juris- 
diction and the case was therefore dismissed. It was undisputed that the 
respondent’s business was selling licenses to operate under a patent it 
owned. Its business was to make these contracts. Anyone having any ac- 
quaintance with the decisions of the Supreme Court of the United States 
knows that this is not inter-State commerce. If this vita] jurisdictional 
fact had been considered beforehand, the people’s money would not have 
been thus squandered. To guard against just such occurrences, the ma- 
jority established the rule complained of. 

In this case the Commission had no jurisdiction, The majority finds 
this out beforehand. The minority would find it afterhand. The four 
lawyers on the Board carefully considered the question and wrote a well- 
reasoned opinion of fourteen typewritten pages giving their reasons for 
dismissal and citing authorities. All the alleged acts of the respondent 
association were within the County of Cook, Illinois. The contention is 
made, however, that these acte had an indirect effect on inter-State com- 
merce and this is the most that can be claimed. Under such circumstances, 
it is idle to argue that the Commission has jurisdiction for the reason that 
the Supreme Court has settled the question in Industrial Association of San 
Francisco vs. United States, 45 Sup. Ct. Rep. 403. Maybe the report of the 
Board of Review is wrong. Maybe the majority is wrong. And maybe the 
Supreme Court is wrong, but nevertheless its decisions are binding. At 
least they are binding on the majority. 








Federal Trade Commission Endorses Term “Rayon” as 
Designation for Artificial Silk Products. 

The Federal Trade Commission by an official resolution 
has placed the stamp of its approval on the use of the word 
“Rayon” as properly designating artificial silk products, the 
basis and chief ingredient of which is cellulose. Announce- 
ment of this was made as follows by the association on Oct. 
31: 

There have been before the Commission a number of cases involving the 
misbranding of textiles which have artificially been given the appearance 
of silk, and have been sold under trade names containing the word ‘“‘silk” or 
a modification of the word “‘silk."" In deciding these cases the Commission 
has consistently held that hosiery or other products which simulate silk 
but which are not the product of the cocoon of the silk-worm should be 
branded with the words ‘artificial silk'’ or other words which correctly 
describe the materials composing the article branded. 

The word “Rayon” has been adopted by many associations of manufac- 


turers as a proper one for artificial silk products and the term has been 
extensively advertised to the public. The Commission, therefore, believing 


that both the trade and the public have come to accept and recognize the 
word “Rayon” as being applied to artificia] silk or a substitute for silk, 
passed a formal] resolution in which the term “Rayon” is accepted as a 











Nov. 14 19 











2363 





THE CHRON 





Proper designation for artificial silk products. The complete resolution | 
ollows 

Whereas, A material has been developed, the basis of which is cellulose, 
which is extensively used in many trades and industries as a substitute for 
silk, to which material the term ‘ Rayon" has been applied; and 

Whereas, The said term ‘‘Rayon" has been adopted by many different | 
associations of manufacturers as the official and proper designation for 
artificial silk; and 

Whereas, The Federal Trade Commission in many decisions has con- 
sistently held that hosiery or products made of materials which 
simulate silk but are not the 7 of the cocoon of the silk-worm should 
be branded with the words ‘ artificial silk’’ or other words which correctly | 
describe the materials composing the article branded; and 


| 


j 


other 


roduct 0 


Whereas, The term ‘Rayo »* has been adopted by the trade, and is 
generally accepted and recognized by the trade and public to mean and 
indicate artificial silk, or a substitute for silk; 

Be it Resolved, That the Federal Trade Commission hereby recognizes 
the term “Rayon"’ as meaning and properly designating the artificial silk | 


products, the basis and chief ingredient of which is cellulose. 





Federal Trade Commission Dismisses Complaints 
Against American Tobacco Co. and Others. 


The Federal Trade Commission announces under date of 


Nov. 6 that upon recommendation of its Chief Counsel it 
has dismissed without prejudice ten complaints against a 
number of tobacco manufacturers and tobacco jobbers’ asso- 
ciations. The complaint charged the respondents with en- 
tering into a combination to fix and maintain standard re- 
sale prices at which tobacco products were to be sold. Com- 
missioners Nugent and Thompson dissented, and will file a 
memorandum of dissent. The respondent manufacturers 
are: The American Tobacco Co., P. Lorillard Co., Inc., of 
Jersey City, N. J., Tobacco Products Corporation, Liggett 
& Myers Tobacco Co., of New York City, Larus & Bro. Co., 
of Richmond, Va., and Scotten-Dillon Co., of Detroit, Mich. 

The tobacco jobbers’ associations named in the order are: 
Midwest Tobacco Jobbers’ Association, of Kansas City, Mo.; 
Tobacco Jobbers’ Association of Western Pennsylvania, 
Pittsburgh, Pa.; the Ohio Wholesale Grocers’ Association 
Co., Ohio; Cleveland Tobacco Jobbers’ Association, of Cleve- 
land, Ohio; Conference of Wholesale Tobacco Dealers of 
Oregon; Sacramento Valley Wholesale Tobacco Dealers’ 
Conference, of California; Los Angeles Conference, of Cali- 
fornia; Wholesale Tobacco Dealers of Reno, Nev.; Whole- 
sale Tohacco Dealers of Spokane, Wash.; Utah-Idaho Gro- 
cers’ Association, of Utah and Idaho; Keystone Tobacco 
Merchants’ Association of Pennsylvania; Central Tobacco 
Jobbers’ Association of Pennsylvania; New England To- 
bacco Conference, of Boston, Mass.; West Virginia Whole- 
sale Grocers’ Association Co., of West Virginia. 








Dissent of Commissioners Thompson and Nugent from 
Order of Majority Members of Federal Trade Com- 
mission Dismissing Complaint Against Beet 
Sugar Companies. 

In proceedings involving the control of the sale and 
distribution (in restraint of trade) in dried beet pulp—an 
article of feed for dairy and other cattle, sheep and other 
animals—Commissioners Huston Thompson and John F. 
Nugent have dissented from an order voted by the majority, 
Commissioners Van Fleet, Hunt and Humphrey, dismissing 
the complaint of the Commission against the Larrowe 
Milling Co. and 18 beet sugar manufacturing companies, 
upon the recommendation of the chief counsel. According 
to the minority the complaint charged that “the Michigan 


Sugar Co. usually fixes the price of pulp per ton at the | 


opening of the season; that the other companies are informed 
by the Larrowe company of the price so fixed, and that said 
price is adopted by said companies and changed only on 
advices from the Larrowe company.” The complaint was 
issued on Jan. 23 1925. Earlier the same month Charles B. 
Warren, President of the Michigan Sugar Co., had accepted 
the invitation of President Coolidge to enter the Cabinet as 
successor to U. 8S. Attorney-General Stone. Mr. Warren’s 


nomination was twice rejected by the Senate and after he | 


had declined to accept a recess appointment, President 
Coolidge on March 17 sent to the Senate the nomination as 
Attorney-General of John J. Sargent. References thereto 
appeared in our issues of Jan. 24, page 411; March 14, page 
1284, and March 21, page 1408. The minority members of 
the Federal Trade Commission, in their statement on the 
sugar action, made public Oct. 23, state that according to 
the ‘“‘Congressional Record” of June 23, Mr. Warren had 
resigned as President of the Michigan Sugar Co. It was not 


until after the issuance of the complaint, the minority says, 
that the members of the Commission were made aware 
of the fact that Mr. Warren was President of the sugar 
company. 


Further below we give the memorandum of 








the majority concerning the dissent of the minority. The 
statement issued by Messrs. Thompson and Nugent follows: 


The facts leading up to the issuance of the complaint are as follows: 
There had been presented to Congress a report of the Commission dated 
March 21 1921, on Commercial] Feeds, in response to Seante Resolution 
No. 140, dated July 31 1919, in which report it was pointed out that the 
Larrowe Milling Co. (hereinafter referred to as the Larrowe company) 
a manufacturer of mixed feed containing pulp, and also a distributor for 
sugar companies of their pulp, occupied a dominant position in respect to 
domestic dried beet pulp, and handled and controlled a very large per- 
centage of the total output of such pulp from sugar beet factories. 

Subsequent to the publication of this report complaint was made by 
manufacturers mixed f with the Larrowe company, 
that they unable to obtain pulp either through the Larrowe company 
or from the sugar companies having contractual relations with the Larrowe 
company, except under conditions that were prohibitive. After a thorough 
investigation of the matter, the Examine the Attorney in charge of the 
| Chicago office and the Board of Review, all employees of the Commission, 

recommended the issuance of a complaint against the Larrowe company 
| and 18 beet sugar ce mpanies (hereinafter referred to as sugar companies), 

charging them with a conspiracy to stifle and suppress competition in the 
| distribution and sale of beet pulp. Therecord thus assembled then came, 
by rotation, to one of the majority Commissioners who, after a study of 
the case, made at a regular meeting of the Commission, a presentation 
of the facts therein developed to his fellow Commissioners and recom- 
mended the issuance of a complaint. Upon his statement as to the facts 
and his recommendation, and the recommenda- 
| tions of those above mentioned, Commissioners Thompson and Nugent 

voted with the majority to issue a complaint charging conspiracy having 
| for its object and purpose a suppression of competitionin the price, sale 
and distribution of pulp. against the following companies; 

Larrowe Milling Co., Detroit, Mich.; American Beet Sugar Co., Oxnard, 
Calif.; Columbia Sugar Co., Bay City, Mich.; Continental Sugar Co., 
Detroit, Mich.; Garden City Sugar & Land Co., Garden City, Kan.; 
Great Western Sugar Co., Denver, Colo.; Holland-St» Louis Sugar Co., 
Holland, Mich.; Owosso Sugar Co., Owosso, Mich.; Toledo Sugar Co., 
Toledo, Ohio; Minnesota Sugar Co., Minneapolis, Minn.; Michigan Sugar 
Co., Saginaw, Mich.: Northern Sugar Corp., Mason City, lowa; lowa Sugar 
Co., Waverly, lowa; Iowa Valley Sugar Co., Belmont, lowa; Ohio Sugar 
Co., Ottawa, Ohio; Menominee River Sugar Co.. Menominee, Mich.; 
| Spreckles Sugar Co., Spreckles, Calif.; Santa Anna Sugar Co., Santa Anna, 
| Calif.; Utah-ldaho Sugar Co., Salt Lake City, Utah. 

Subsequent to the issuance of the complaint, and after numerous delays, 
answers were filed by all of the respondents except the Larrowe Co., Ohio 
Sugar Co. and lowa Valley Sugar Co. The answers of the respondent sugar 
companies are similar in character, containing practically the same matter 
of defense with the exception of the Owosso Sugar Oo. and the Toledo Sugar 
Co., which deny that the Larrowe Company was their agent. The record, 
however, shows that the Owosso Company and the Toledo Company sell 
their output to the Larrowe Company. The answer of the Michigan Sugar 
Co., which contains two additional clauses not found in the other answers, 
denies that the contract of July 17 1924 of the sugar company with the 
Larrowe Company for the handling of its pulp was ever ‘‘submitted to its 
board of directors or its general counse) (the Honorable Charles B. Warren), 
who wasin Mexico.’ (Brackets areours.) It also states that the Larrowe 
Company shall agree to continue its office in the City of Detroit, Mich., 
for the sale of pulp. 

On the 23d day of January, 1925, complaint issued against these respon- 
dents. On the 25th day of January, 1925, according to the Congressional 
Record, the Honorable Charles B. Warren, who was President of the Michi- 
gan Sugar Co., one of the respondents, resigned as President. 1t was not 
unti] after the issuance of the complaint that the members of the Com- 
mission were made aware of the fact that the Honorable Charles B. War- 
ren was President of the Michigan Sugar Co. 

In view of the defense set forth in the answer of the Michigan Sugar Co., 
it should be noted that the Larrowe Company and the Michigan Sugar Co. 
both have offices in Detroit, Mich., and the Larrowe Company is required 
to continue its office there under the terms of its contract with the Michi- 
gan Sugar Co.; that the Michigan Sugar Co. is the largest producer of pulp 
east of the Mississippi River, and, according to Mr. Larrowe, usually named 
the price of pulp at the beginning of each season; that the Michigan Com- 
pany, under the terms of its contract, has access at all reasonable times to 
the books of the Larrowe Company; that for many years prior to Jan. 25 
1925 Mr. Warren was President, director and general counsel of the Michi- 
gan Sugar Co.; that on June 19 1920 the Michigan Sugar Co. entered into 
a contract with the Larrowe Company for one year. This contract appar- 
ently continued beyond the year 1920 until 1924. It is similar in terms to 
the contract which it entered into July 17 1924. At the time of the execu- 
tion of the contract of July 17 1924, which it is said in the answer of the 
Michigan Sugar Co. was not submitted to the board of directors or its gen- 
eral counsel, who was in Mexico, Mr. Warren, so far as the record shows, 
was President of the Michigan Sugar Co. 

Instead of trying the case and taking testimony under oath, the attorney 
| for the Commission entered into a stipulation as to the facts with the Lar- 
rowe Company, in which the Larrowe Company admitted some of the 
charges of the complaint and denied others. The stipulation, however, 
failed to cover many of the most vital and important matters, evidenced by 
documents and otherwise in the record, upon which the accusations in the 
complaint of unlawful combination and conspiracy were founded. Upon 
the presentation of the stipulation to the Commission, together with a 
| recommendation for dismissal by the Chief Counsel, the majority of the 
Commission, Commissioners Van Fleet, Hunt and Humphrey, voted to dis- 
miss the complaint, and Commissioners Thompson and Nugent voted to 
| the contrary and dissented from the order of dismissal. 
| ‘The dismissal of its complaint leaves the mixed feed manufacturers who 
are the competitors of the Larrowe Company, which company in its mixed 
feed production alone absorbs approximately 40% of the beet pulp received 
from the sugar companies, precisely where they were before they lodged 
their complaints with the Commission. It also deprives the users of pulp 
as feed for cattle and other animals of the benefits that would accrue from 
lower prices under normal! conditions of competition, as set forth in the com- 
plaint. 

The complaint itself charges that in effectuating the combination and 
conspiracy the respondents co-operated together, and with each other, in 
the following acts and things: 
anufacturers have entered into contracts witb respondent, 
Larrowe Milling Co., by the terms whereof said milling company is given 
the exclusive right and privilege of selling all the beet pulp produced by 
the manufacturer each season over a term of years, excepting, in some 
instances, a limited supply of said pulp which is retained by the manufac- 
turer to sell directly to ultimate consumers in the immediate neighborhood 
™ La manufacturers abide 
nefrain from selling their beet pul 
Milling Co. as such sales-agent, an 


of eeds competing 


were 


ye 
Re 


disclosed by the record, 
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| 
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‘Respondent m 


by the terms of said contracts and 
except through respondent Larrowe 
respondent Larrowe Milling Oo. sell 
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said pulp to manufacturers of and dealers in cattle feeds located throughout 


the United States. causing said pulp when so sold to be transported from | 


the plants of the respondent manufacturers in inter-state commerce to the 
purc rs thereof located in States other than where said plants are located. 


‘Respondent manufacturers from time to time keep respondent Larrowe 
Milling Co. advised of the quantity of beet pulp on hand remaining unsold 
and of the estimated quantity of such pulp which will be produced in the 
future. together with other information and data of a character to enable 
respondent, Larrowe Milling Co., to, and it does, fix prices, terms and 
discounts, and maintains price levels on the entire sales of beet pulp for 
respondent manufacturers, and respondent manufacturers abide by and 
adhere to said prices, terms and discounts. 

“Respondent Larrowe Milling Co., acting upon the information so 
received, withdraws beet pulp from the market in certain localities and 
pushes the sale of such pulp in other localities, and otherwise manipulates 
ae Spares in such manner as to secure high prices for all the beet pulp 
sold by it. 

“The effect of aforesaid combination and conspiracy, and the acts and 
practices done and engaged in by respondents in carrying out the same, all 
as hereinbefore set out, has had and now has the tendency to suppress and 
has suppressed competition in price and otherwise in the sale and distribution 
of beet pulp in trade and commerce between the States, and has denied to 
the public those advantages in price and otherwise which would obtain in 
said industry under conditions of natural and normal! competition between 
respondents and in the absence of aforesaid acts and things done by them." 


Practically all of the sugar companies, except as heretofore stated, that 
filed answers, admitted that they had contracts with the Larrowe Co. for 
the handling of their pulp and subsequently submitted copies of those 
contracts. Each company denied that it had any knowledge of the acts 
and things charged against the Larrowe Co, and the other sugar companies 
and each denied that there was any combination or conspiracy between it 
and the Larrowe Co., or between it and any other sugar company, or the 
commission of illegal acts by it. 

The record upon which the Commission based its complaint contains 
documentary evidence, letters from competing mixed feed manufacturers, 
statements from some of the respondents, and from those instigating the 
complaints, together with many letters passing between the Larrowe Co. 
and some of the sugar companies, quotations from some of which are herein 
after made, in substantiation of the following: 

(1) That the beet pulp industry is divided up territorially and that there 
is no competition between the respondent companies insofar as the sale of 
beet pulp is concerned. For example, the pulp of the sugar companies on 
the Pacific Coast does not come in competition with that of the sugar 
companies east of the Rocky Mountains, being handled from an office of 
the Larrowe Co. at Los Angeles, California. 

The output of the companies in Kansas, Nebraska and Colorado does not 
come in competition with those east of the Mississippi River, or west of the 
Rockies, while the output of sugar companies from the district, including 
Michigan and other neighboring states goes to supply the demands along 
the Atlantic Coast. There is an exception to this situation when there is 
an abnormal! market. 

(2) That the Larrowe Co. each season obtains from all of the sugar 
companies statements showing the amount of pulp on hand on hand and the 
estimated output for the future, and other data, compiles the same, and 
passes the information on to all of them, 

(3) That the respondent, The Michigan Sugar Co., usually fixes the 
price of pulp per ton at the opening of the season; that the other companies 
are informed by the Larrowe Co. of the price so fixed, and that said price 
is adopted by said companies and changed only on advices from the Larrowe 
Company. 


(4) That the record and some of the contracts with the sugar companies | 


contain evidence and language restricting some of the companies to sales in 
certain territories. 

(5) That the Larrowe Co, had an agreement with the Dominion Sugar 
Co. of Canada in 1921 under the terms of which the Larrowe Co. handled 
the pulp of the Dominion Co, and the agreement provided that if it was 
cancelled by the Dominion Sugar Co. it was not to send any pulp into the 
United States except under some arrangement agreeable to the Larrowe 
Company. 

(6) That the twenty-five per cent of the pulp sold in this country which 
the Larrowe Co, does not control is either foreign pulp which cannot reach 
inland points in the United States because of high freight rates or is the 
output of small companies whose business is confined to narrow geographical 
localities. Hence the twenty-five per cent does not produce very active 
competition but leaves most of the market to the control of the Larrowe 
Co, in its sale and distribution of the remainder of the pulp. 

(7) That all of the respondent sugar companies entered into a joint 
advertising campaign in 1921 for the purpose of increasing the sale of pulp 
and shared the expense according to the production of each company. 

(8) That there is a tariff on pulp of $5 per ton. 

(9) That the Larrowe Co. controls the distribution of 
produced in the United States. 

(10) That the contracts of the sugar companies with the Larrowe Co. 
run from 1 to 5 years though the length of time of the larger companies is 
generally more than a year. The Great Western Sugar Co. has a contract 
for 3 years. The Holland-St. Louis Sugar Co. contract is for 3 years. The 
length of time, however, is apparently not important since self-interest in 
the form of decreased competition and resultant higher prices would natur- 
ally bind the sugar companies to their central selling agency, the Larrowe 
Company. 

(11) A careful analysis of the method followed by the Larrowe company 
in manipulating the prices in consuming territories where it disposed of 
pulp produced by the sugar companies will show that not only was the 
competition between those companies eliminated, but consumers in Middle 
West territory were forced to pay higher prices for beet pulp than they 
would had competition been free and open. Competitive markets do 
not exist. 

They accomplished this result by means of a method somewhat similar 
to that applied in the so-called Pittsburgh Plus practice. 

What is termed the big feeding section using beet pulp is east of Pitts- 
burgh-Buffalo and Boston is used as representative of the point of greatest 
consumption or demand. 

In other words a place price or classified price results, which in itself 
is an infallible indication of monopolistic control. As an illustration it is 
shown by the correspondence between respondents that while the prices 
or net realizations to the Great Western Sugar Co. in 1921 was $9 83 
per ton when shipped to Boston where it came into alleged competition 
with Michigan pulp, that the price in the vicinity of Bayard, Neb., 
was $15 per ton. In other words, the reciprocal use of the Boston base 
and the evasion of bona fide market competition enabled the Great Western 
Sugar Co. to dump its surplus into Eastern territories and preserve its 
price to the local consumer which was 50% higher. 

While similar in some respects to the Pittsburgh Plus practice, the manipu- 
lation of price control is much more certain and complete and the evidences 
of artificial price control are much more noticeable in their results. 

In spite of the foregoing facts the attorney for the Commission entered 
into a stipulation with the Larrowe company alone which does not include 
many of the facts hereinbefore set forth evidencing a combination and 
sonspiracy to suppress competition. In the stipulation the Larrowe 
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company admits the exclusive disposition by it of 75% of the beet pulp 
produced in the United States, by reason of its contracts with the sugar 
companies. It admits that the Larrowe company secures at the beginning 
of the season estimates from each manufacturer of his output and other 
data and after compiling this data furnishes such compilation to the 
various sugar companies; admits that the Larrowe company's policy is to 
assure itself of sufficient pulp to fill orders of retailers who sell direct to 
the feeders before it sells to its competitors who manufacture mixed feeds; 
admits that the beet pulp produced west of the Rockies rarely competes 
with that east of the Rockies and the pulp produced in Kansas, Colorado 
and Nebraska competes only to a limited extent with that produced east 
of the Mississippi River on account of the railroad freight rates; states 
that of the 75% of pulp handled by it the Larrowe company is a large 
buyer for its own purposes, using from 30 to 40% in mixing with its other 
feeds in a mixed feed product; admits that there are 18 contracts with 
sugar companies in evidence at this time and they cover periods from 
1 to 5 years; admits that the contracts are made separately and at different 
times for different periods; admits that individual manufacturers, during 
the season, have withdrawn their production from the market and held 
out for a higher price but does not admit, nor mention, that this was 
done upon the advice and suggestion of the Larrowe company; admits 
that it attempts to get the greatest net profits from each manufacturer 
according to his location and freight rates. 

Nothing is said in this stipulation, however, about the evidence in the 
record showing that each of the sugar companies is fully aware of the 
Larrowe Co.'s contracts with the other sugar companies and that they all 
co-operate with the Larrowe Co. in the advancing of prices of beet pulp 
and also refuse to sell to competitors of the Larrowe Co., including par- 
ticularly the mixed feed manufacturers; nor does the stipulation say any- 
thing about the restriction of territory as referred to in the letters herewith 
attached so that there is practically no competition between any of the 
respondent sugar companies in the sale of their beet pulp, nor does the stip- 
ulation make reference to evidence discovered by the Commission's exami- 
ners since the complaint was issued that as early as 1920 the respondent sugar 
companies knowlingly distributed their beet pulp exclusively through the 
Larrowe Co. for the purpose of eliminating competition and keeping up the 
price. The stipulation also ignores the fact brought to the attention of the 
Commission by feed manufacturers that they have been refused pulp since 
the Larrowe Co. controls 75% of the supply, although in some instances the 
pulp was lodged in warehouses in the city where the said feed manufacturer 
had its plant. 

Despite the complaint and the evidence in the record in support of it, the 
admissions in the stipulation and the contradictions of the stipulation by 
the record, the majority of the Commission, upon the recommendation of 
the Chief Counsel, based upon the stipulation, dismissed the case. The 
effect of such dismissal is to declare innocent, not only the Larrowe Co., but 
all the other respondents, upon the self-serving declarations not made under 
oath, of representatives of the Larrowe Co., many of which are contrary 
to the record presented to the Commission, upon which the Attorney- 
Examiner, the attorney in charge of the Chicago branch office, and the 
Board of Review recommended complaint, and the Commission by unani- 
mose vote issued said complaint. 

For the foregoing reasons Commissioners Thompson and Nugent dissent 
from the order dismissing the complaint. 

They dissent for the further reason that the complaint states a cause of 
action and there is sufficient evidence in the record to prove the allegations 
contained therein. 

They also dissent because the stipulation approved by the majority mem- 
bers of the Commission and upon which the order of dismissal is based, is 
wholly inadequate, insufficient and incomplete in that it does not cover 
many of the essential facts shown by the record and supporting the allega- 
tions of the complaint, and there is no provision made for the discontinu- 
ance or abandonment of the unlawful contracts. 

On Oct. 31 Commissioners Van Fleet, Hunt and Hum- 
phrey issued a memorandum concerning the dissent of 
Commissioners Nugent and Thompson in the Larrowe 
Milling Co., in which they (the majority) state: 

In the dissenting opinion a few excerpts have been quoted from letters 
passing between the Larrowe Co. and various dried pulp manuafacturers. 
When read in the light of the facts cited above, it will be perceived that 
these letters are no more than bopa fide communications passing between 
an agent and his principals. The good faith of the Larrowe Co. is best 
shown by the fact that the pulp companies are under no obligation whatever, 
contractual or otherwise, to continue dealing with the Larrowe Co. at the 
expiration of their short term contracts with it. Every two years or there- 
abouts each pulp manufacturer has his free choice among agents and com- 
mission men for the disposal of his production, which it will be recalled 
is a by-product of the sugar manufacturing process. If the Commission 
should issue an order prohibiting the pulp manufacturers from making the 
Larrowe Co. their common agent for the disposal of pulp, it would thereby 
deny to each sugar company the privilege of dealing with the Larrowe Co. 
on the ground that the Larrowe Co. was agent for others. Such a ruling 
would result that the Larrowe Co. never could be agent for more than one 
factory. With great deference for the minority this, in our opinion, can 
hardly be the law. No facts showing illegal combination or conspiracy 
in restraint of trade are shown by the record in this case sufficient to sup- 
port an order. 

The majority in its memorandum also says: 

The Larrowe Milling Co. began the use of agency contracts with sugar 
concerns in the year 1908. Since that time it has secured such contracts 
with a large percentage of the sugar companies as they began producing 
dried beet pulp, so that it has at present the exclusive agency for the sale 
of approximately 75% of the dried pulp produced in this country. Each 
contract is much like the others and is an ordinary sales agency arrange- 
ment. They create the Larrowe Milling Co. the exclusive agency for the 
sale on commission of the dried pulp produced by the sugar companies 
except that the sugar companies reserve the right to supply all the pulp 
required by the growers of beets in the vicinity of the sugar factories. 
The Larrowe Co undertakes to sell the dried beet pulp at the best prices 
obtainable, guarantees the accounts, and to act generally in the interests 
of the sugar companies in the sale and distribution of their dried beet pulp. 
Each contract is for a definite number of years varying in periods from one 
to five years, the later ones being for two years. These contracts expire at 
different periods and those now in force are all continuations of a chain of 
contracts which in most cases has reached back to the beginning of pro- 
duction by the sugar companies There is no contractual relation or under- 
standing existing between the sugar companies themselves but each com- 
pany contracts separately with the Larrowe Co. 

By virtue of these contracts, the Larrowe Co. now has the exclusive 
agency for the sale of approximately 75% of the pulp produced in this 


| country. However, of this pulp, the Larrowe Co. is a large buyer for ite 


own use, taking from 30 to 40% of all the pulp it handles which is produced 
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east of the Rocky Mountains. This pulp is used in connection with the 
manufacture of its mixed feeds. The following table shows by the best 
figures available the production and distribution of dried beet pulp during 
the season of 1924-25: 


Tons. 
Total U. S. pulp handled by Larrowe (east of the Rockies hess 106,138 
U by Larrowe company ----------.----- AEE MLE ..-- 50561 
Sold to the trade by Larrowe company --_-.--.------------------ 55,577 
Sales by others— . 
Pulp produced in United States.............--.------ aretig 34,660 
0 gS” ee ee ae er 25,500 
ee CONGS WF COR is occ cccicdecdtidacedees eectecewneseueane 60,160 





It will be noted in the above table that the figures are concerned with | 


dried puip produced east of the Rocky Mountains. There is a very con- 
siderable production west of the Rocky Mountains, this tonnage amoun: ing 
in 1924-25 to 29.741 tons (best aailable figures). This pulp is not sold 


in competition with that produced east of the Rocky Mountains, because | 


of the high transportation costs it practically makes it impossible for the 


Coast manufacturers to compete with the factories east of the Rocky | 


Mountains. In fact, the bulk of the sales and consumption of dried beet 
pulp is centred around New England and the North Atlantic States and 
in later years some of the Gulf States and the Great Lakes States. The 


natural market for the dried beet pulp produced west of the Mississippi | 


River and east of the Rocky Mountains is the Gulf States because the 
freight rates to this market are considerably less than to the New England 
markets. Similarly, the natural market for the factories east of the 
Mississippi lies in the New England States, and the Great Lakes States. 

In selling the sugar pulp produced by the various sugar companies, the 
Larrowe Co. must take into consideration the location of the factory, its 
storage facilities, the kind of pulp it produces and the prices of pulp 
sold by competing brokers and commission men. As shown in the table 
above, the Larrowe Co. actually sells to the trade generally less than 50% 
of the total sold east of the Rocky Mountains, so that the question of 
competitive prices is one of the controlling elements in selecting a market 
for the sale of the products of any particular company. 

The season for the production of dried pulp begins about Oct. 1 and 
lasts for approximately four months. During the weeks preceding the 
opening of the season, the Larrowe Co. receives from its principals many 
letters of inquiry in regard to the condition of the market and the price 
which they may expect for their pulp during the coming season. The 


Larrowe Co. replies by giving the principals all the data available as to | 


market conditions, i. e., the prices of competing feed ingredients such 
as bran, middlings, corn meal, cottonseed meal, linseed oi] meal, &c. When 
the Larrowe Co. recgves the first shipment of dr ed pulp from a particular 
one of its principals which happens first to come on the market, it also 
receives orders from that principal to sell at some fixed price. The Larrowe 
Co. offers this pulp in the market most available to the manufacturer who 
ships it and at the times notifies its other principals of the offering so 
made and the price at which it is made. Then as the other principals 
begin shipping pulp each separately notifies the Larrowe Co. at what 
price it desires its pulp offered. This is generally the same as the price 
of the first offering but some times one or more of the principals may 
direct the Larrowe Co. to sell at a lower price than that quoted or may 
refuse to sel] at that price, and direct the Larrowe Co. to attempt to secure 
higher prices. The policy of the principal depends upon its condition— 
that is, as to whether it has storage facilities or whether it needs ready 
money or whether it believes that the market price will later be higher. 
As heretofore stated. this is all in competition with the pulp not sold by 
Larrowe and with other feeds answering the same purpose. The situation 
is well covered by the following quotation from the Commission's report 
on Commercial Feeds, cited above: 

“The price of every feed depends in some measure, greater or less, on 
the prices of other feeds, on account of the relative ease with which one 
feed can be substituted for another within fairly wide limits."’ 


At the beginning and at intervals during the season, the Larrowe Co. 
receives from its principals estimates of the amount of pulp on hand ready 
for shipment and the amounts which will be produced during the balance of 
that season. Compilations of these statistics are made by the Larrowe Co. 
and distributed by it to its principals, in order to furnish them with informa- 
tion concerning the state of the market. 

It has been shown that the Larrowe Co. sells in the open market all of 
the pulp produced by its principals except that which it uses in its own fixed 
feed. The policy followed by Larrowe in distributing the pulp to the trade 
is as follows: 

After satisfying its own requirements, it supplies the demand of its retail 
dealer trade. If any pulp remains to be sold after this trade is satisfied, it 
offers such pulp to commission men, brokers, or mixed feed manufacturers 
without distinguishing b*tween them. The record shows a list of some feed 
manufacturers who use dried beet pulp in their products and who are 
supplied usually by the Larrowe Co. The reason for supplying the retail 
dealer trade is two-fold. The first reason is in developing the market. as 
has been shown above. The Larrowe Co had to sell to retail dealers 
because it could find no other purchasers of dried beet pulp. Now that 


there is a considerable demand for it from other sources, the Larrowe Co. | 


still maintains that its original patrons, the retail feed dealers, should have 
preference over all others. The second reason is that the Larrowe Co. and 
its principals, the pulp manufacturers, desire to increase the use of beet 
pulp by dairymen who use it in mixing it themselves with other feed. When 
this is done, there is no danger that the pulp will be mixed with other feed 
or ingredients which will not give proper and beneficial results. In seasons 
of large production of beet pulp, there 1s enough to satisfy all these demands, 
but when the production is below normal, there are seasons when only 
enough pulp is produced for the use of the Larrowe Co. and its retail trade. 

The good faith of the Larrowe Co. in carrying out its policy described 
herein is evidenced by the fact that there is no complaint whatever from any 
user of dried beet pulp as to the treatment accorded him by the Larrowe 
Co. or the price which it charges for pulp. On the contrary such complaints 
as have been received are from middlemen whose main cause for protest 
seems to be that they have not had a chance to buy from the producers of 
the pulp and sel] at whatever price they desire The answer to such com- 
plaints is that when there was no market for dried beet pulp these very 
individuals who now complain, and they are few, had as good an oppor- 
tunity as did the Larrowe Co. to develop the market for beet pulp. The fact 
that they overlooked such an opportunity and are now precluded from 
getting the middleman's profit on the distribution of beet pulp does not seem 
to warrant any conclusions that competition is being restricted. It is also 
of importance to note that even today only a relatively smal] precentage of 
beet pulp produced in the United States is being dried. The best figures 
available to show the percentage are those from the Year Book published 
by the Department of Agriculture for 1923, which gives the total tonnage 
of beets “‘worked" in factories during 1923 as 6,565,000. Since dried beet 
pulp is approximately 5% by weight of the beets worked in the factories, 
there should have been a production of dried beet pulp of 328,250 tons, 
whereas in fact 119,004 tons of dried beet pulp were actually dried. 





if | 


these few complaining commission men and jobbers desire to secure a supply 
of dried beet pulp, they have an excellent opportunity to do what the 
Lareowe Co. did, that is, install driers at the sugar plants and take the output 
in payment. 

Again it may be repeated that there has been no complaint received from 
users of dried pulp and there is a lack of the public interest in this pro- 
ceeding which the Commission was designed to protect. 








American Bankers’ Fiduciary Conference to Be Held 
in St. Louis December 11-12. 

Development of trust activities in various classes of banks 
has led to the desirability for holding a joint meeting on 
fiduciary work to be participated in by national and State 
banks as well as trust companies, it is indicated in a state- 
ment issued Nov. 10 by Fred N. Shepherd, Executive Man- 
ager, American Bankers Association, announcing that “an 
American Bankers Association Fiduciary Conference” will 
be held in St. Louis, Mo., Friday, Dec. 11 and Saturday, 
Dec. 12, at the Statler Hotel. There will be two sessions 
Friday, morning and afternoon, and a dinner in the evening, 
and one session Saturday morning. The purpose of the 
conference, Mr. Shepherd said, is to serve the needs equally 
of the three classes of banking institutions now transacting 
fiduciary business—that is, the trust companies and the 
national and State banks conducting trust departments 
under their fiduciary powers. Invitations to the conference, 
signed jointly by President Oscar Wells of the association, 
with President Francis H, Sisson of the organization’s Trust 
Company Division, President W. C. Wilkinson of the Na- 
tional Bank Division and President Grant McPherrin of the 
State Bank Division, are being issued in order to bring to 
the meeting representatives from these three classes of in- 
stitutions, he said. This meeting will be primarily for the 
Middle Western States, although banks and trust companies 
from any part of the country will be welcomed. 








Growing Tendency to Purchase Goods on Installment 
Plan Deprecated by National Hardware Association 
—C. E. Herrick, of Chicago Association of 
Commerce, Also Warns Against Movement. 


At the convention in Atlantic City of the National Hard- 


ware Association of the United States on Oct. 23 a resolu- 
tion was passed to the effect that the organization, as an 
association, deprecated the growing tendency to purchase 
goods on the partial payment plan, believing that the same 
was disadvantageous to the public, because of the increased 
expense of commodity sold in this way due to bonuses paid 
finance companies to cover the cost of collection. Criticism 
of the Ford installment plan was voiced at the meeting, it 
is learned from the New York “Journal of Commerce,” which 
in an Atlantic City dispatch, Oct. 23, stated: 
By inaugurating the installment plan method of selling automobiles, 
Henry Ford has “started the country toward economic and financial ruin,” 
it was declared to-day by T. James Fornley, of Philadelphia, Executive 
Secretary of the National Hardware Association, during the closing session 
of its annual convention in the Ambassador Hotel. 

Mr. Fornley said the partial payment plan, as a result, has “impregnated 
practically all lines of business.’’ A resolution condemning this installment 
buying was unanimously adopted by the convention. 


Some months ago (April 18, page 1953) we referred to the 
warning by the “Hardware Retailer” against artificial ex- 
pansion of business through installment selling. 

In an address at the Congress Hotel on Oct. 14, Charles E. 
Herrick, Vice-President of the Brennan Packing Co. and also 
Vice-President of the Chicago Association of Commerce, 
cautioned wise use of the partial payment plan of making 
sales, in view of the fact the public debt thus created already 
amounts to about $4,000,000,000. The Chicago “Journal of 
Commerce,” in stating this, quotes Mr. Herrick as follows: 

He spoke at a joint session of the Associated Business Papers, Inc., a 
publishers’ organization, and its subsidiary, the National Conference of 
Business Paper Editors, his subject being ‘‘What Industry Needs From the 
Business Press.”’ 

“At the present time,” he said, “there is a very decided movement toward 
credit extensions in the shape of deferred payments for a vast variety of 
household needs. It has been estimated that this partial payment system of 
sales has already created a public debt amounting to more than $4,000,000,- 
000. This means that many thousands of individuals have mortgaged their 


earnings of the future that they may, in the present, enjoy those things 
which they might not otherwise acquire. 
Stimulant to Business. 

“These methods have been a great stimulant to business and have raised 
the standard of living of many individuals—but what will be the effect of 
that method during a period of declining activity and increasing unemploy- 
ment? Are these buyers who have thus mortgaged their future earnings 
able to properly estimate what part of those earnings may thus be set aside 
and still permit of payment of current living expenses and current necessary 
purchases ? 

“While this, as previously stated, has been a considerable stimulant to 
business at present, it may prove to be a very serious boomerang to the 
business of the future.” 

Mr. Herrick said business looks to the business press for information as 
to markets, market trends and to indicate future courses. In addition, it 
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often paves the way for improved trade practices by promoting understand- | was also made in our issue of Oct. 10, page 1752 


ing between competitors and shapes sales and advertising policies, he de- 
clared. 





New York Title & Mortgage Company Incorporates 

Subsidiary To Lend Money Outside of New York 

New Company Will Start with $3,000,000 
Capital Funds. 

New York Title & Mortgage Co., 135 Broadway, New 
York, announces the organization of the National Mortgage 
Corp., a subsidiary, which has been formed for the purpose 
of lending money on first mortgages outside of New York, 
and selling these mortgages to investors, guaranteed. The 
capitalization of the new company is announced as $2,- 
000,000 capital and $1,000,000 paid-in surplus. The mort- 
gage securities created and guaranteed by the new company 
will be sold by the New York Title & Mortgage Co., which 
will have the co-operation of National Title Department 
organization in the administration of this work. ‘The se- 
curities will be known as Guaranteed National First Mort- 
gages and Certificates, bearing interest at a rate varying from 
54% to6%. It is stated that mortgages will be made on 
@ conservative basis, usually for not over 50% of a fair valua- 
tion of the security, on well-located urban real estate. 
Mortgages will be placed in trust with the American Trust 
Co., and Guaranteed National First Mortgage Certificates 
issued against them. The American Trust Co., at Broadway 
and Cedar St., will authenticate each certificate and see to 
it that the sum of the certificates issued, at no time exceeds 
the value of the mortgages deposited under the agreement. 
Separate mortgages will also be sold, with the guarantee 
of the National Mortgage Corp. The operations of the new 
company, it is pointed out, will in no way conflict with 
the present activities of the New York Title & Mortgage 
Co. in the marketing of New York City mortgages, an in- | 
vestment desired by savings banks, trustess, executors and | 
others whose selection is confined by law or preference to this | 
State. According to Harry A. Kahler, President of the | 
New York Title & Mortgage Co., it will further enlarge | 
the circle of usefulness of the parent institution, by enablihg | 
it to carry in its portfolio not only its metropolitan offerings, 
but a larger selection of equally secure out-of-town mortgages, 
at a slightly higher rate. The officers of the new company 
are: 


President, Harry A. Kahler; Vice-Presidents, Cyril H. Burdett, Ger- 
hard Kuehne; Vice-President & Treasurer, Joseph L. Obermayer; Vice- 
President & Sectetary, William H. McNeal; Assistant Secretaries, M. F. 
Eitelbach, E. M. Weaver. 


Headquarters will be at 135 Broadway, New York City. 





| 


ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

Charle; 5. McCain has been elected a Vice-President of 
the National Park Bank of New York. Mr. McCain is at | 
present President of the Bankers Trust Co. of Little Rock, 
Ark. He will assume his new post about the first of the year. 

— o-— 

The Bank of New York & Trust Co. has prepared an ex- 
hibit of mementoes of early banking history at its Madison | 
Avenue Branch. The founding of the Bank of New York in 
1784 and its early existence as the only bank in the city are | 
rich in historical interest. Its first President was General 
Alexander McDougall and on its first board of directors was | 
Alexander Hamilton. Mementoes of these men and of the | 
early history of the bank and of financial New York may be 
seen in the exhibit at the Madison Avenue Branch of the Bank | 
of New York & Trust Co. There are many autograph let- 
ters of Hamilton, there is a Treasury warrant for the first 
loan ever made to the United States Government, there are 
canceled checks of Aaron Burr, Baron Steuben and the French 


statesman, Tallyrand, and other objects of historical impor- 
tance. 


—— 

The New York Title & Mortgage Co. announces the open- 
ing of its Florida office, at 119 8. E. Second Street, Miami, 
or the insurance of titles to Florida real estate. Upon the 
completion of the new Huntington Building, facing Royal 
Palm Park, the New York Title & Mortgage Co. will move to 
its permanent quarters, having leased the second floor front. 
Mark E. Archer has been appointed agent for Florida, with 
representatives in every county seat. 


—_— , 
The resignation of Clark B. Davis as Assistant Vice-Presi- 
dent of the Bank of America of this city, mentioned in 


these columns the week of Oct. 10, page 1752, became effec- 


tive Nov.1. He will become President of the recently organ- | 
ized City National Bank of Miami, Fla., reference to which | 
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752. Mr. Davis 
has also resigned as President of the First National Bank 
of Bellmore, L. I., and has been succeeded by Edgar J. Sea- 
man, of the firm of Dean & Seamon. 
aS 

At a meeting of the board of trustees of the 
York & Trust Co. on Nov. 
ners of the firm of Brown 
trustee to fill a vacancy. 








3ank of New 
10 Ray Morris, one of the part- 
srothers & Co., was elected a 


--—— @ —————— 
The U tates Mortgage & Trust Co. has just published 
the 23rd annual edition of “Trust Companies of the United 
This yea 


resources of $18,145,675,000, an increase of well over two 


nited 


States 


rs volume shows total Trust Company 


billion dollars as compared with last year, the exact amount 
of the increase being $2,120,171,230. Deposits are in excess 
of $15,000,000,000, an increase of $1,800,000,000 for the 
year. With a gain of $547,347,412 the trust company 
resources for New York State on June 30 1925, reached the 
very large total of $4,944,543,770, approximately 27% of 
the trust company resources for the entire United States. 
The resources of the six leading States are as follows: 
Met FOR asanianne $4 ,.944,.543.770| Pennsylvania 2,251.046.736 
PG cnnaeedsnewens 1.908.503 .622 | California 1,689,417 ,834 
Ohio 1,451 ,282,.004| New Jersey 955,304,410 

President John W. Platten of the United States Mortgage 
& Trust Co., in analyzing the figures for 1925, says: 

“The position of the Trust Companies, measured in terms of growth and 
prosperity, is an accurate index of the standing which they have won 


through constantly increasing usefulness and a more highly specialized 
service to their hosts of patrons. 


Current conditions and present favoring auspices justify a most opti- 
mistic outlook for this powerful branch of our Nation's banking structure.” 


As has heretofore been noted in these columns, this yearly 
publication is not limited to trust companies Per se, but 
embodies statistics of all companies with the word “‘trust’’ 
in their titles, actively engaged in business in the United 
States and territories, coming under the jurisdiction of the 
State Bank Commissioner, Auditor, &c., and doing either 
a trust or banking business, or both, and those banks, 
banking associations or institutions acting in a fiduciary 
capacity without the word ‘‘trust”’ in their titles, but super- 
vised as above and commonly classed as trust companies by 
the State officials to whom they are amenable. 


—_—o——— 

Archibald G. Thacher, of the firm of Barry, Wainwright, 
Thacher & Symmers, was elected a trustee of the Seamen’s 
sank for Savings of this city at a meeting of the board of 
trustees held on Noy. 5. Mr. Thacher, as trustee, succeeds 
the late William E. Stiger, whose death was noted in our 
issue of Aug. 20, page 1048. 

—— oe -———_ 

Clinton Rossiter, one-time President of the 
Brooklyn Rapid Transit Co. (now the B.M.T.) and an of- 
ficer in numerous corporations, died in Brooklyn on Nov. 12 
after an illness of several weeks. Mr. Rossiter, who was 
in his 66th year, was born in Brooklyn and received his 
education at Adelphi Academy and the Polytechnic Institute. 
As a young man he entered the employ of the New York 
Central RR., becoming Superintendent of the Harlem 
division of the road and subsequently going to Buffalo as 
Assistant Superintendent of the Buffalo division. In 1896 
he returned to Brooklyn to head the Brooklyn Rapid Transit 
and the Brooklyn Heights Railroad companies. Three 
years later (1899) Mr. Rossiter won wide attention when 
he stopped an incipient strike. Following his resignation 
from the Rapid Transit company in March 1901, Mr. 
tossiter became Vice-President of the Long Island Loan 
& Trust Co. and a Vice-President of the Brooklyn Trust 
Co. At the time of his death he was Vice-President and a 
director of the Underwood Typewriter Co., a director of 
the Albany Southern RR., a trustee of the Brooklyn Trust 
Co., Vice-President and a director of the Bank of Suffolk 
County (Stony Brook, L. I.), Treasurer and a director of 
the Corning Light & Power Co., Vice-President and a direc- 
tor of the New York Board of Trade & Transportation and 
a director of the Pacific Fire Insurance Co., the Sultepec 
Electric Light & Power Co. and the Underwood Computing 
Machine Co., Inc. 


Lawrence 


The Public National Bank of this city opened a branch 
office at Bensonhurst on Saturday, Oct. 24. The new office 


_is the seventeenth of the Public National and is located at 
| 86th Street and 21st Avenue. 


The Manager, James J. Slat- 


_ tery, was previously Chief Clerk of the Broadway branch, 
At the present time the bank has the following offices under 
construction in Brooklyn, all of which will be opened during 
Sutter and Alabama avenues, 


the month of December: 
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De Kalb and Sumner avenues, St. Johns Place and Schenec- 
tady Avenue and Grand and Havemeyer streets. 
——_o—_- 
The Bank of United States of this city will open its first 
Brooklyn branch in January 1926 upon the completion of its 








to the plan for he’ ehabilitation of the bank. In¥this 
regard the ‘““Ledger’’ went on to say: 


To-day (Nov. 10) was to have been the time limft. The extension of 
thirty days, Mr. Greenfield said, was granted at the request of the Executive 
Committee of the Labor Union, which passed resolutions which ‘indicate 
that the alternative plan suggested by some of the stockholders of the 
defunct bank is not deemed satisfactory to most of the large depositors.” 











Charles E. Hodges Jr., Vice-President and a director of the 
American Mutual Liability Insurance Co., and Philip L. 
Saltonstall have been elected directors of the National Rock- | 
land Bank of Boston (Roxbury), according to the Boston 
“Herald” of Nov, 5. 





Se 

At a meeting of the directors of the Second National Bank 
of Cooperstown, N. Y., on Oct. 30, a regular dividend of 5% 
for the past six months was declared on the outstanding 
Shares of the bank, and a quarterly distribution of nearly 
$25,000 was made to depositors in the compound interest de- 
partment. This bank is now distributing annually to its 





bank and office building now under construction at Pitkin 

and Saratoga avenues. The Bank of United States main- Mr. Greenfield referred to the alternative plan submitted recently by 

tains five branches in Manhattan and the Bronx and this wo es oS Pacgeeye counsel for the Stockholders’ Protective Association 
. ic oe ape ‘i i P and a number of depositors who oppose the Greenfield plan. 

will be its sixth. This new branch will be under the direc- Claims against the bank total approximately $1,200,000. To date, Mr. 

tion of George Pankin, Assistant Vice-President. | Greenfield has received written assent to his plan from creditors whose 
The Bank of United States, as of Oct. 21 1925, reports | “@!msassresate $700,000. Under the plan, creditors would receive 55 cents 

; s a ea ET i nas Sag ire - on the dollar and the remainder in stock. Mr. Greenfield said, however, 
capital and surplus as $6,664,000 and deposits $64,916,000, | that he would not proceed with the plan until he had assents representing 
while the total assets exceeded $74,000,000. Resources six | @pproximately $1,000,000. 
years ago were less than total capital and surplus to-day. _| .. 1". Smith, in answer to Mr. Greenfield, pointed out that his plan was 

| “exactly in accord"’ with the suggestion of the receiver, with a single ex- 

: Pt age ' ception that favored the stockholders. He said he regretted that Mr. 

The stockholders of the City Bank & Trust Co. of Hart- | Greenfield failed to make a statement ‘‘as to the reasons which led him to 

ford, Conn., voted on Oct. 28 in favor of a recommendation | act in accord with the Executive Committee of the Central Labor Union 
of the directors to increase e capital s , g 00 | and say why he though the plan submitted was not acceptable.” 

. ; ease th apital stock from $800,000 Mr. Smith. denying that the Central Labor Union is ‘‘composed of repre- 
to $900,000 by the issuance of 1,000 shares at $100 (par). sentatives of «il labor unions in Philadelphia,” said he understood from his 
The new stock will be offered pro rata to the stockholders clients that it included only about 40%. He said he was told there was 
of record Oct. 7; it will be payable in full Jan. 2 1926 and opposition to the resolutions adopted by the Executive Committee. 
will become effective on that date. r Tati 

Pai That a proposed merger of the Keystone National Bank of 

[A bl . . . * ° ; > ai ’ T ; © r ; 
The absorption of the National Union Bank of Boston by Reading, Pa., with the Farmers National Bank of that city 
the State Street Trust Co. of the same city, details of which | VS ratified by the Fespeousve stockholders of the InsGCRTORe 
were given in our issue of Oct. 3, page 1642 and Sept. 12, | ° Nov. 10, was reported in a specie] Giepr ton aw ree 

‘ ‘ > > hile " i¢ 66 >» » » » 
page 1314, became effective Oct. 13. The State Street Trust | 07 that date to the Philadelphie Le dger. The resulting 
Co. has a capital of $3,000,000 and surplus of $3,500,000. pe sae according to the dispateh, wen renee ea “2g 
of the Farmers’ National Bank and will have combined capital, 
surplus and undivided profits of more than $2,000,000 
and total resources in excess of $12,000,000. The dispatch 
further stated that the Farmers’ National Bank had e new 
building in course of erection and was the oldest bank in 
Reading, having been established in 1841. 
o—_——_- 

The following changes in the personnel of the Penn Na- 
tional Bank of Reading, Pa., were made at a meeting of 
the directors on Novy. 3, according to a special press dispatch 
from Reading on that day to the Philadelphia “Ledger”: 

| Joseph H. Hasbrouck, for many years Cashier of the instl- 

: | tution, was elected President ; George T, Cobb was appointed 

interest depositors approximately $100,000 per year and has! Cashier in lieu of Mr. Hasbrouck, and F, Edwin Titlow was 
ayn ~* its depositors over a million dollars interest in the | promoted to Assistant Cashier. Ferdinand Thum, the Vice 
past fifteen years. The bank has a capital of $150,000, sur-| President of the bank, remains in that capacity. Irvin F. 

; of $15 ivide its 8 3 re- | ; ' 
plus of $150,000 and undivided profits of $168,000. Its re- | Impink was elected a director. 
sources are over three and one-half million dollars. Its de- ee 


posits on Nov, 1 totaled $2,860,000. The loans and discounts The Baltimore “Sun’’ of Nov. 10 stated that a proposed 
amount to over one million dollars. consolidation of the Hamilton Bank of Hamilton (an out- 
, Bega pre | lying residential section of Baltimore) with the Union Trust 

, sce pena melcanr board of directors of the Central Na- Co. of Baltimore had been unanimously voted at a special 
—— ae oe VE mang ten, Del., on Nov. 2 Howard F. Mc- meeting of the directors of the latter institution on Nov. 6, 
Coll was elected Assistant Cashier of the institution. /according to an announcement made by that bank on 
The following banking statistics of Paterson, N. J., under Nov.9. The Union Trust Co., the “Sun” said, had acquired 
date of Sept. 28 1925, are supplied by the Second National | ™°Fe than two-thirds of the outstanding stock of the Hamil- 








Bank of that city: ton Bank and it was expected that the amalgamation would 
Siz National Banks, Ste Trust Ceiatins, Cis Mitte Dinh. das Oiabiis tied take place promptly. The board of directors of the Hamilton 

1924, 1925. Increase. .\| Bank is to continue to serve as an advisory board of the 
Total resources... $114,659,524 87 $153,465,371 36 $18,805,846 49 | hank for the Union Trust Co., which will operate the institu- 
a a peperg oy ~ Hepes per aye or tion as a branch. The Hamilton Bank is capitalized at 
Total capital _.._.___ 6,500,000 00 6,600,000 00 100,000 00 | $30,000 and is reported to have deposits of approximately 


Total surplus -----.__- 5,800,000 00 5,800,000 00 oonewecene $1,350,000 and total resources of $1,450,000. Dr. Bradley 
The advices furnished also state: K. Purdum heads the bank at present; Alexander Slaysman, 


Shey piinge ‘iin ten a mye feihle “oti oe 5 ae : ; b 4 . Saal 
The savings deposits in all the local banks and two institutions located at | Jp ig Vice-President, and Charles P. Burger, Cashier. 
Hawthorne totaled at the close of business Sept. 28 1925 $71,671,513 86, an ‘ Qe 


increase over the figures last reported on June 30 1925 of $2,724,400 73 “ r y j 
2 2,724, 3. r abe . , - ¢ , ‘le 
Total resources of the banks increased during the same period $1,239 On Monday of his week (Nov. 9) Robert V. | le ming, 
former senior Vice-President and Cashier of the Riggs 


572 13, and show a grand total of $135,498,067 03. iho 
The above figures were tabulated by Wessels Van Blar-| National Bank of Washington, was formally elected President 
com, Cashier of the Second National Bank of Paterson. of the institution to succeed the late Milton EK. Ades. In 


oe addition Mr. Fleming was made a member of the Board of 
At a regular meeting of the directors of the Lambertville | Directors. At the same time George O. Vass, a Vice- 
National Bank, Lambertville, N. J., on Nov. 2, Samuel B. | President of the bank since 1922 was named Cashier as well, 
Whiteley, Vice-President, was elected Vice-President and | ¢, iJ] the vacancy in that office caused by Mr. Fleming’s 
Cashier, succeeding as Cashier W. 8. Hulshizer, resigned. | promotion to the Presidency, and was also elected Assistant 
Louis N. Young and Wilson R. Swallow were elected Assist- Secretary of the Board of Directors. Charles Carroll Glover, 
Jr.. a Vice-President and a director for several years, was 

— 


ant Cashiers. 
Russell H. Ferrier and Julius P. Schnell have been ap- | Made Secretary of the Board of Directors. The Washington 
: Soex i: Fae I “Post” of Nov. 10 gives the following account of the new 
pointed Secretary and Treasurer, respectively, of the Chest- 
nut Hill Title & Trust Co. of Philadelphia. 
-—— @ -— 


President's career 
Robert V. Fleming was born in this city 35 years ago, and though young 
: . in years, brings to his new position a wealth of broad banking experience. 
Referring further to the affeirs of the defunct Producers The same spirit which prompted him to strive fer a position on the track 
& Consumers’ Bank of Philadelphia, the Philadelphia | team of Western High school, resulting in his being a star performer on the 


ae ieee , re s 2 ; sine yntranc banking 
“ ap’? T nae . an on . . relay team, has governed his actions since his entrance into the n! 
Ledger’’ of Nov. 10 stated that at a conference the previous field. Beeinning with the Riggs bank as a runner on July 1 1907, he 


day between representatives of the Executive Committee | advanced step by step until on May 20 1920, he became cashier and one 
of the Central Labor Union and Albert M. Greenfield, the | year later was elected a vice-president, holding both offices until his election 


recei i j i rg " ‘ . resterday as president. 
iver of the institution Dec. 10 was set by Mr. Greenfield, ae nes had a peculiarly fortunate training for the responsibilities of 


as the new time limit for creditors to make written assent ' president of Washington's largest financial institution, having grown up 
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under the guidance of Charles C. Glover, that astute banker, who for 35 
years was president of the bank and now is chairman of its board of directors, 


and of the late Milon E. Ailes, president from 1921 to the date of his death.§ | 


Possessed of tireless energy, broad abilities and a pleasing personality, he 
has played an active role in financial and civic affairs. Perhaps the out- 
standing achievement of his banking career is the present system of settling 
clearing house balances, a method whereby payments in cash are eliminated 
and settlements effected by telegraphic transfers through reserve accounts 
in the Federal Reserve Bank of Richmond. He has been active in the 
District Bankers’ association and today is secretary of the organization, a 
member of the committee on commercial trade activities, of which he was 
chairman last year: the protective committee, is chairman of the committee, 
on Treasury relations, and one of the committee on fraudulent securities. 


| 


| $340,000, 


The following Associated Press dispatch from Huron, 
S. D., on Nov. 6, appearing in the New York “Journal of 
Commerce” of Nov. 7, reports the closing of the Farmers & 


Merchants Bank of that place: 

The Farmers & Merchants Bank of Huron was closed to-day (Nov. 6) by 
the State Banking Department. The last statement showed deposits of 
This is the fourth Huron bank to close, leaving but one bank 


| here. 


In addition to membership in numerous civic organizations, Mr. Fleming | 


is a member of the board of trustees of the Corcoran art gallery, and its 
treasurer, and is also a member of the Metropolitan, Chevy Chase, National 
Press, Congressional Country, Burning Tree Country and the Blue Ridge 
Rod and Gun clubs. 


Mr. Vass, according to the “Post,” the Riggs 
National Bank in 1903 as private Secretary to the late 
Mr. Ailes and continued in that capacity until 1919 when he 
was elected an Assistant Cashier, a position he held until 
his promotion to Vice-Presiden in 1922. Prior his 
ntering the bank Mr. Vass took a law course at the Col- 
mb an University (now George Washington University 
graduat ng in 1902 and being admitted to the bar the same 
year. Like Mr. Fleming he has been active in the District 
Bankers’ Association, and was Chairman of the program 
committee incident to the annual convention at Hot Springs, 
Va., last June, and is at present a member of the protective 
committee. He is a member of the Washington Board of 


Trade. 
° , 
The Mellon National Bank announces an increase of 
$1,000,000 in its surplus, which now makes the total surplus 
$7,000,000. 


entered 


to 


—— 

To-day, Saturday, Nov. 14, the Union Trust Co. of Cleve- 
land will open a new office at Cedar and Lee roads in Cleve- 
land Heights—its first office on the Heights and its twelfth 
office in Cleveland. 


_— 

A press dispatch from Nashville on Oct. 28 printed in the 
Chattanooga “News” of the next day stated that, according 
to an announcement by the State Banking Department, the 
Cannon Banking Co. of Woodbury, Tenn., closed its doors 
on Oct. 28 when it became known that Claude J. Wood, the 
Cashier of the institution, had been missing since the pre- 
vious Monday, Oct. 26. 

—— -@e-—_ 

According to the Richmond, Va., ‘‘Dispatch’’ of Nov. 6, 
a plan for the amalgamation of the Union Bank of Rich- 
mond, Richmond, and the Federal Trust Co. of that city 


| was ratified by the respective directors of the banks on Nov. 5 
(subject to the consent of the stockholders at meetings to 


| consummated 


be held on Nov. 24), and the proposed consolidation will be 
on Dee. 1. The new bank will be known 


'as the Union Bank & Federal Trust Co. and will have, it 


Earl F. Grow, who has recently been | 


elected Assistant Treasurer, is to be manager of the new | 


office. Mr. Grow began his banking career in 1907. He 

was recently elected to the Board of Governors of the Cleve- 

land Chapter of the American Institute of Banking. With 

Mr. Grow will be associated H. W. Black of the main office 
commercial banking department. 
— —-¢e-- - 

Last week’s report that the Home Bank & Trust Co. of 


is understood, combined capital, surplus and undivided prof- 
its of $1,500,000 and deposits of more than $3,500,000. It 
will occupy the present banking house of the Union Bank. 
Charles C. Barksdale, now President of the Union Bank, 
will head the enlarged institution, with Henry E. Litchford, 
the present head of the Federal Trust Co., as Chairman of 
the executive commit‘ee; L. E. Johnson, Vice-President; 
George W. Call, Vice-Chairman, and M. D. Walker as Cash- 
ier. 
--—- @— 

Failure on Nov. 5 of the Commercial Bank of Greenwood, 
So. Caro., an institution capitalized at $100,000, was re- 
ported in the following Associated Press dispatch from that 
place, appearing in the New York “Times” of Nov. 6: 

The Commercial Bank of Greenwood failed to open for business to-day, 
making the eighth bank failure in this section of South Carolina in two weeks. 


Inability to realize on its receivables and thereby meet daily clearings was 
said in a notice to have caused the closing of the bank. It was capitalized 


| at $100,000 and had deposits in open and savings accounts of about $225,000. 


i 
} 


Chicago had increased its capital from $300,000 to $1,000,000 | 


and its surplus from $50,000 to $500,000 is somewhat mislead- 


ing, since it happens that the increase to the present figures | 
has been gradual and does not represent a step just taken. | 


This we learn upon inquiry to the bank, to which we applied 
for further information regarding the reported increase, 
and which in reply says: 

Receipt is acknowledged of your communication of Nov. 6 as to infor- 
mation of this bank. 

We have no idea where you could have received your figures as to our 
capital stock being increased from $300,000 to $1,000,000 and surplus from 
$50,000 to $500,000. 

In one sense this is true, having grown from a capital of $300,000 and sur- 
plus of $50,000 on the date of organization, which was April 10 1911, and 
has been increased from time to time on stock dividends and earnings, and 
a merger, to the present capital of $1,000,000 and a surplus of $500,000. 

The par value of the stock is $100 per share, book value on Sept. 28 


| Journal” of Nov. 


$199 per share, including the securities company, and is quoted on the | 


market from $275 to $285 per share. 
Reports of the increase were made incident to the laying 
of the cornerstone of the bank’s new building. 
—-+-e — 


The Milwaukee “Sentinel” of Oct. 30 stated that the new | 


Mechanics National Bank would open the following day 
(Oct. 31) when the officers and directors of the institution 
(which is located in the Bay View section of Milwaukee) 
would hold an informal reception for the residents and busi- 
ness men of the district and a special reception for school 
children. The home of the new institution, which is on 
Kinnickinnic Avenue, near Russell Avenue, embodies the 
best features of modern bank architecture. The exterior is 
of Greek Doric design, with two columns, each 48 inches in 
diameter. The interior is of buff Bedford stone, with bronze 
window trimming and doors. An immense skylight provides 
light for the main lobby. Eight cages, a women’s retiring 
room and a large vault, with a ten-ton door, have been pro- 
vided. The bank is capitalized at $200,000, with a surplus 
of $50,000. It is a member of the Federal Reserve System 
and an associate member of the Milwaukee Clearing House 
Association. W. R. Franzon and A. H. Lambock are Presi- 
dent and Cashier, respectively. The granting of a charter 
for the institution by the Comptroller of the Currency on 


Sept. 5 was reported in these columns in our issue of Sept. 
12 last. 


——_@e—__ 





-— @—-— 

A group of Texas men headed by R. 8S. Sterling has pur- 
chased the stock of the Houston National Bank, Houston, 
from the executors of the estate of Henry S. Fox Jr., accord. 
ing to a special dispatch from that city to the “Wall Street 
Journal” on Nov. 2. The change in ownership involved no 
changes in the personnel of the institution, the dispatch 
stated. 

——_@—— 

The following from Houston appeared in the “Wall Street 

». 


The Houston Labor Bank & Trust Co., with capital and surplus of $110,- 
000, will open Nov. 16. Active officers are State Senator Charles Murphy, 
President, and Norman Board, son of T. G. Board, General Freight Agent of 
the Southern Pacific lines, Vice-President. 


-— @——_- 

The 27th semi-annual report of the Sumitomo Bank, Ltd., 
of Osaka, Osaka, Japan (head office Kitahama, Osaka, 
Japan), has just recently come to hand. The report covers 
the half year ending June 30 1925 and shows net profits for 
the period of yen 3,698,843, which when added to yen 1,788,- 
206, the balance brought forward from the previous six 
months’ profit and loss account, made a total of yen 5,487,- 
050 available for distribution. This amount was allocated 
as follows: Yen 2,500,000 to pay dividend; yen 500,000 cred- 
ited to reserve fund; yen 150,000 contributed to its pension 
fund and yen 140,000 to pay bonus, leaving a balance of yen 
2.197.050 to be carried forward to the next half year’s profit 
and loss account. Total assets of the bank as of June 30 
are given in the statement as yen 548,306,182 and deposits 
as yen 408,927,920. The institution’s subscribed capital is 
yen 70,000,000, of which yen 50,000,000 is paid up, and its 
reserve fund yen 21,000,000. The foreign branches of the 
Sumitomo Bank, Ltd., in addition to those in London and 
this city, are at San Francisco, Los Angeles, Bombay, Shang- 
hai and Hankow. 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Speculative activity on the Stock Exchange again passed 
through a series of violent upturns and sensational recessions 
during the present week, the widest fluctuations occurring 
in the motor stocks and industrial shares. On Tuesday the 
market suffered a tremendous slump, the declines in some 
instances reaching 25 or more points. The flood of selling 
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on that day can be judged by the fact that the day’s sales 
reached the enormous total of 3,448,747 shares and estab- 
lished the highest one-day sales record in the history of the 
Exchange. Another feature of more than passing interest 
was the declaration on Thursday of an extra dividend of 
$5 a share on the Common stock of the General Motors Corp., 
making a total of $12 a share paid to the common stockhold- 
ers for 1925. Sharp downward reactions characterized the 
trading in the two-hour session on Saturday, the recessions 
being especially noticeable among the high-priced stocks. 
The declines were particularly noteworthy among the spe- 
cialties, many of which fell off from 3 to 10 points. United 
States Steel common crossed 139 at its high for the day, but 
closed the session with a fractional loss. Motor stocks 
generally drifted to lower levels, General Motors receding 
more than 3 points from its early high and Mack Trucks, 
Packard Motor Co., Paige-Detroit, Chandler, Chrysler and 
White Motors all registering losses at the closing hour. 
California Petroleum was one of the strong stocks of the day 
and continued in vigorous demand until the close. Allied 
Chemical also moved against the trend and closed with a net 
gain of three points. A heavy selling movement was again 
the predominating feature of the first and last hours on Mon- 
day. Between these two periods considerable irregularity 
developed, though numerous new highs were recorded in the 
specialities group, including such stocks as United Cigar 
Stores, American Ice, General Baking preferred and Allied 
Chemical common, the latter reaching new high ground at 
115. Oil shares improved, Pacific Oil standing out conspic- 
uously with a net advance of three points, followed by Gen- 
eral Petroleum with a gain of one point. Louisville & Nash- 
ville moved upward four points but yielded to 130% in the 
closing hour. On Tuesday the stock market, as already 
stated, suffered one of the most sensational breaks that has 
been seen any time this year. The collapse was due in a 
measure to the announcement made, aftervlose of the Exchange 
on Monday, that the Federal Reserve Bank in Boston had 
advanced its discount rate from 3% to 4%, and it was imme- 
diately assumed that the New York Bank at its Thursday 
meeting would take similar action. The motor stocks were 
particularly weak, Chrysler yielding more than 26 points 
during the early part of the session, and Hudson Motors and 
Mack Trucks each receded 10 or more points. General 
Motors recorded a loss of more than 13 points. Railroad 
shares moved against the trend, fractional advances being 
recorded by Chesapeake & Ohio, San Francisco common, 
Baltimore & Ohio and New Haven. The stock market again 
swung upward on Wednesday, many issues advancing from 
2 to 20 points. Railroad shares, led by Baltimore & Ohio, 
moved briskly forward and many substantial advances were 
recorded in the late trading. The strong stocks of the group 
included New York Central, Atlantic Coast Line, Reading, 
Lehigh Valley, Louisville & Nashville, and Southern Pacific, 
the latter again crossing par. Oil shares also were in strong 
demand at improving prices, substnatial advances being re- 
corded by Mid-Continent, Pan-American B and Marland. 
Motor shares were particularly prominent in the upswing, 
and sharp rallies in General Motors, Hudson, Mack Trucks 
and Chrysler carried these stocks to higher ground. Other 
strong stocks included Continental Can, United States Rub- 
ber, Fleischmann, General Electric, Allied Chemical, Amer- 
ican Can, Baldwin Locomotive and American Smelters. 
The outstanding feature of the trading on Thursday was the 
sharp fluctuations in automobile shares, which moved vio- 
lently upward in the opening hour and receded just as rapidly 
in the late afternoon. Stocks like Chrysler, du Pont, and 
General Motors were up from 2 to 10 points in the early 
teading but lost practically all of their gains before the close. 
On the other hand, Packard Motor Co. made a new top and 
Dodge Brothers A was in strong demand at improving prices. 
Rubber stocks also were in good demand, United States Rub- 
ber reaching a new high with a7 point advance to 94. Under 
the leadership of Phillips Petroleum, the oil stocks moved 
briskly forward, Mid-Continent making a new high for the 
year, closely followed by Skelly, and Independent Oil & Gas, 
the latter again crossing 32. Other noteworthy advances 
included such high-priced industrials as General Electric, 
44 points, United States Cast Iron Pipe & Foundry 1 point, 
and Sloss-Sheffield 314 points. On Friday, under the lead- 
ership of the railroad shares, the market continued to move 
forward, the avalanche of buying reaching a total of more 
than 3 million shares. Atlantic Coast Line was in sp2cial 
demand and bounded forward more than 11 points to its 
highest level on record, followed by New York Central, 
which reached its best price since 1909. Baltimore & Ohio 








also was in strong demand at improving prices. Other 
strong stocks included United States Steel, which moved up 
434 points for the day, and General Electric, which made a 
net gain of 1144 points. The final tone was buoyant. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 























Stocks, Ratiroad, State, Untied 

Week Ended Noo. 13. Number of ec. Munictpal & Statea 

Shares. Bonds. Foretgn Bonds. Bonds. 
ES eee 1,339,014 $4,474,000 $1,336,500 $667 ,000 
Monday Miia ee arches tetas esi 2,375,960 6,566,000 2,339,000 1,058,000 
eens *3,448,747 8,091,600 2,256,500 2,231,000 
...  _ SS aioipeats 2,601,666 7,134,000 1,591,500 733,200 
ET cabdnedkosneunied 2,379,932 10,469,000 2,333,000 1,171,000 
eens 3,058,900 11,641,000 2,174,000 905,000 
Oa 15,204,219 | $48,375,000 | $12,030,500 $6,765,200 





* Largest number of shares sold in a single day's trading in the history of the 
Exchange. 


























Sales at Week Ended Noo. 13. Jan. 1 to Noo. 13. 
New York Stock 

Erchange. 1925. 1924. 1925. 1924. 

mee shares 15,204,219] 12,271,592 381,202,649 216,317,801 
onds, 

Government bonds._-}| $6,765,200] $12,433,475 $305 ,979,760 £801,987,415 
State & foreign bonds. 12,030,500] 18,365,000) 616,614,000 465,628,500 
Railroad & misc. bonds} 48,375,000] 79,955,500] 2,631,309,775} 1,952,272,000 
Total bonds. ______- $67,170,7001$110,753,975' $3,553.923,5351 $3,219,887,915 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 
































Boston. Philadel phta. Baltimore. 
Week Ended 

Noe. 13 1925. Shares. |Bond Sales.| Shares. \Bond Sales.| Shares. \Bond Sales. 
Saturday -....--. 30,918 $22,500 14,062 $35,500 *1,791 $16,200 
Do ws ibiaiis dicted 46,229 47,500 29,709 39,600 *4,376 12,300 
Tuesday ......-- 47,807 28,300 39,378 54,700 *7,117 52,500 

Wednesday -__.- 52,385 13,300 HOLI|DAY HOLI|DAY 
Thursday ----_-.- 41,793 20,000} 38,104 45,400] *2,619 21,500 
Friday --.. 34,790 8,000 18,802 33 ,000 *3,674 29,400 
Total. - 253,922) $139,600] 140,055] $208,200 19,577] $131,900 
Prev. week revised! 250.836! $135,450! 313.506! $176,600 18,760! $132,300 














* In addition, sales of rights were: Saturday, 375, Monday, 1,504, Tuesday, 2,677° 
Thursday, 1,073, Friday, 1,562. 








COURSE OF BANK CLEARINGS. 

Bank clearings for the present week will again show an 
increase as compared with a year ago, but the ratio of gain is 
more moderate this time. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ending to-day 
(Saturday, Nov. 14) bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will aggregate 6.2% more than in the corresponding 











week last year. The total stands at $10,442,004,021, 
against $9,830,778,401 for the same week in 1924. At this 
centre there is an increase for the five days of 8.9%. Our 
comparative summary for the week is as follows: 
Cleartngs—Returns by Telegraph. Per 
Week Ended Nor. 14. 1925 1924. Cent. 
New York : 2 $5,044 ,000,000, $4 632,371,697 +8.9 
Chicago 527,516,430 535,335,546 —1.5 
Philadelphia 445,000,000 410,000,000 +8.5 
Boston 412,000,000 438,000,000 —5.9 
Kansas City 110,724,414 115,000 ,000 —3.7 
St. Louis 123,900,000 129,021,734 —4.0 
San Fran-isco 149,850,000 142,200,000 +54 
Los Angeles 128,994,000 111,633,000 | +15.6 
Pittsburgh 142,007,213 130,586 007 +8.7 
Detroit . 147,762,362 123,531,617 +19.6 
Cleveland 99,250,653 95,021,262 +4.5 
Baltimore 90 445,703 79,321,913 +14.0 
New Orleans 59,588,308 54,412,038 +9.5 
Total 13 cities, 5 days $7,481,039,083 | $6,996,434,814 +6.9 
Other cities, 5 days... 1,220 630,935 1,109,778,970 +10.0 
Total all cities, 5 days £8,701,670,018 | $8,106.213,784 +73 
All cities, 1 day 1,740,334 003 1,724,564,617 +0.9 
Total all cities for week $10,442 004.021 ' $9 820.778.401 +6.2 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous week—the week ended Nov. 7. For 
that week there is an increase of 15.6%, the 1925 aggregate 
of the clearings being $10,600,818,620, and the 1924 aggre- 
gate $9,168,373,017. Outside of New York City the in- 
crease is 17.8%, the bank exchanges at this centre recording 
a gain of 14.0%. We group the cities now according to the 
Federal Reserve districts in which they are located and from 
this it appears that in the Boston Reserve District there is 
an improvement of 16.5%, in the New York Reserve District 
(including this city) of 14.1%, and in the Philadelphia 
Reserve District of 19.0%. The Cleveland Reserve Dis- 
trict has a gain of 10.0%, th Richmond Reserv District o 
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Grand total (129 
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6.41.20 


561,580,940 


10 600 818 621 
4.6416 .772.654 


73.017 
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Week Ending November 7. 


224,750 
795,614 
110,529°683 


6.376 


2,429,981 

2,640,523 
22,545,006 

2,754,000 


6.155,21 
36,978 
2,219 
11,959,2 
166 
1,598 
1,296 2 
) 4 
a 
1 ' 
I 
3 7 
et 


455 862 3° 


7.343 ,790,465 
658.072 135 











1922. 


$ 


218,943 

744,342 
95,008,359 
6,153,211 
2,231,981 
2.344.133 
20,063 ,000 
2,217,407 


673,587 





4 577,620 


21,905,319 

548.353 
27 ,.608 747 
14,260,666 


4,460 
61,905 
70.096 070 
1,141,042 
60,519,821 
28,458,126 
l 1,990 
se 23 
26,234 
6,607 
2,358 
511 
¥00 000 
] 14 771 
- 5 558 
j 64 
| 9 468 
64.16 
“a 
841,897 
15 95,180 
856.176 
I ),044 
1. 467,570 
07 000 
010,164 
6.890 828 
a 


971,680 
4.593.486 
x1 016,000 
10. 889,136 
5,194,528 
7,395,729 
§ 000.000 


116,800,000 


2 424,500 
963,035 
2,528,700 


321,483,196 


6,422,103,369 
2.864 .678,099 
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Victoria 
London 
Edmontor 
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Brandon 
Lethbridg 
Saskatoon 
Moose Jaw 
Brantford 
Fort Will 
New Weetr 
Medicine H: it 
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| 
Peterboroug! | 
Sherbro ‘ 
Kitchener 
Windsor 
Prince Albert 
Moncton 
Kingst or 


Tot. Can. (29)I 


1.706 ) 
1,122 ,50' 
1,232.30 
832.75 
378.62 
861.54 
954 7 


913,012) 
7 456! 


Kn) 











Week Ended 


68.2 
N08 25 
267 
671 
429.54 
(ys 911 
750 5A! 

1,037.15 
246,78 
401,43 
RS84 
934,69 


November 7. 








$ 
105,969,971 


91,811,288 
50. 968 389 
12,535,266 
10,816,497 
6.966.205 
2.855.892 
5,732,526 
5.770, 428 
2,647,045 
1,931,900 
2.705.877 
4 552 467 
7 5.091 
7,154 
1,209 
8,417 
1,318 
477 
9SS 295 
163,124 
$71,747 
806.763 
941,981 
7,972 
2 968 827 

406.951 
1,112,272 


oO &7 
829,576 


157 516.928 





a No longer rep 


ended Nov. 4 d Week ended Nov 


wrt clearings. 


b Do not respond to requests for. figur 
e Week ended Nov. 6 


es. c Week 


nate 
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| SILVER. 
THE CURB MARKET. | Business in silver during the week under review has been mainly confined 
Curb Market trading w: ™ ‘ to week by « sharp to the carrying forward of contracts by bears. Hence the position with 
' “er . : g was featured this week by a : E regard to silver for cash delivery has become more acute and the difference 
yreak in prices on Tuesday accompanied by heavy selling | between the spot and forward quotations widened yesterday to %d. The 
of stocks. After this, however, there was an upward turn | 1 price remained unchanged at 33}d. for three days from tne 22d to 
. +). the 24th inst., and at this level, owing to the firmness of the New York 

and 2 sses ara eo Tare ’ » | 
a good part of t he losses we re recovered. Public utility | exchange, America was disposed to feed the market. Very little demand 
shares were especially conspicuous. Amer. Gas & Elec. | was manifest, however, and prices sagged until 33d. and 32%. weretouched 
common dropped from 84 to 79 and closed to-day at 8034. | yesterday, recovering, however, 1-16d. for both positions to-day. United 


' ‘ ” : : »~- | Kingdom imports and e ts of silv 
Carolina Power & Light after a loss of some 16 points to 437 | inet’ wore av follomes ne Turing the week ending the 21st 


recovered to 447 and finished to-day at 442. Lehigh Power | Imports. | Exports. 

Securities dropped from 18414 to 17314, then recovered to | B°@MP-----------------_ £4:382| China -_-_--------------- £69,098 
195. Nat. Power & Light after an advance from 442 to 451 | Other countries.--------.- -__ 1,275] Other countries_---------- 45.523 
broke to 436, then recovered to 445. It closed to-day at Total. .......--------.- £74,462| Total..-.....~.---.--.~- £235,455 
442. Northern States Power was off from 1365% to 130%, INDIAN CURRENCY RETURNS. 

with transactions to-day up to 141 and the close at 140%4. | we St ae Pot SS: ae *F mere A 04.23. 
Power Corp. of N. Y. common weakened from 763¢ to 701%, | Silver coin and paon tn Endl. _ --------=- 9018 9009 8984 
sold up to 79 and finished to-day at 773%. United Light & | Gold coin and bullion In Indian --~77 272 3339 2932 2232 
Power Class A sold down from 156 to 146! and up to 152, | eee ee Se ee Sen ee EES -~-2- +00 5711 5711 5711 
the final figure to-day being at 150144. Among industrials, Securities (British Government) - - - - - ------ 2000 2100 2100 


American Ravon P ote te ’ 4414 20 sacawers No silver coinage was reported during the week ending 22d inst. The 
4114 ean Rayon Products fe Il from 4 .. to 39, re av mx d to | stock in Shanghai on the 24th inst. consisted of about 54,500,000 ounces 

1/4 and closed to-day at 405¢. Continental Baking Class | jn sycee, $68,000,000 and 6,480 silver bars, as compared with about 53,- 
A common sank from 124% to 115 but sold back to 125. | 100,000 ounces in sycee, $68,500,000 and 4,450 silver bars on the 17th inst. 


. . , . . » } ae Si - 8. —_— 3 
Federal Motor lost four points to 381% with final transactions Quotations— Gash. to Mos per v2. Pine. 
, ; Pe ee : | PS EE ATES Fy (eI = 22-2884. 3 ; 4s. 11d. 
ip to 41. Kelvinator and Nizer corporations were excep CEL Tun ton cekanascontsenal 33 ied. 32 13-16d. 84s. 114d. 
tions to the rule, the announcement of the merger of the two | Oct. 24_---------------------- 33 kd. 32 13-16d. 84s. 11 4d. 
“ane zs ; Oct. 36.-- alice ‘ .-----36 1-160 32% d. 84s. 10d. 
companies causing a sharp advance. Kelvinator advanced | Oct, 27_____-_-2-_-2222_22 22 33d. 32%d. 84s. 10d. 
from 75% to 8414, reacted to 791% and moved upward again | |) -Soagpegesepppeneenses: 1° § 3 thos +r 19 6a: 
to 833%. The close to-day was at 835%¢. Nizer Corp. | The silver quotations to-day for cash and two months’ delivery are re- 


Class A rose from 7314 to 84 and the Class B from 73% to | SPectively 1-16d. above and 14d. below those fixed a week ago. 
8534. The final transaction was at 82% and 85, respec- 
tively. National Tea sold up from 551 to 594 and at 592 ENGLISH FINANCIAL MARKETS—PER CABLE. 
finally. Oils were more active than recently. Humble Oil 
& Refining aft a gain of two points to 7234 declined to 69% 








The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


- 


er: 
and to-day sold up to 75. Magnolia Petroleum after early 




















z Jax London Sat. Mon Tues. Wed Thurs. Frt. 
loss fro 176 to 169'4 ran up to 186 and finished to-d: ¥ at Week Ending Nor. 13 Nov. 7. Nov. 9. Nov. 10. Nov. 11. Noo. 12. Noo. 13. 
ISD. Silver, per oz Gd. S4.11%4 84.11% 84.1114 84.1144 84.11% 84.11% 
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET | Gold, per fine ounce 324 325-16 323-16 32 323-16 32 3-16 
Consols, 2'4 per cent 55 55% 55% 55% 55% 
STOCKS (No. Shares BONDS (Par Value) | British, 5 per cents 100 100% 100% 100% 100% 
- ———— - —~- ae a British, 4% per cents G4% 04% 94% 94% 94% 
Week Ended Nov.13. |ind.@Mis| Ot Mining. | Domestte |For'n Gow. | French Rentes (in Paris) fr 45.80 46.25 Holiday 46.40 46.65 
Saturday ry 258.045 115.986 44.8601 $565.00 $157 000 | French War Loan(in Paris) ,fr 51.80 52.15 Holiday 52.65 53.420 
Monday 385,620) 123,376 66,500] 945,000] 290,000 | The price of silver in New York on the same day has been: 
Tuesday 499.600 165,806 62,765 779,000 220,000 ae aN.Y ‘ leks 
Wednesday 369,700 117,58° 77.430 977 000 182.900 | Silver in N » DEF OF (Cts : 
Thursday 431.015 120.1% 52.205 R08 000 263.000 Forelgr 69% 69% 69% 69% 69% 69% 
Friday 395,430) 128.050 52,600] 984.320] 142,000 —__—_———- ——~ ———-—- 
Total 2.340.310 770955! 356,360'$5.058.320 $1,354,000 | Treasury Cash and Current Liabilities. 








The cash holdings of the Government as ng items stood 

THE ENGLISH GOLD AND SILVER _ | Oct. 31 1925 are set out in the following. The figures are 

We reprint the following f a gg se ne f taken entirely from the daily statement of the United States 
> reprin 1 following from the weekly circular o 


- : _| Treasury of Oct. 31 1925. 
Samuel Montagu & Co. of London, written under date of CURRENT ASSETS AND LIABILITIES. 


Oct. 98 1925: GOLD, 
GOLD. Assets ‘ PS Liabilities us $ - 

The Bank of England gold reserve against notes on the 21st inst. amounted | Gold = . 4 pte one aie i. bw ee aed ae 
to £150,890.245 as compared with £154,058.495 on the previous Wednesday. | G?! PUlior-- . ee CAct of Dec. 23 1913, 
A substantial amount of gold came into the open market and was mostly | as amended June 21 an ean 44 
taken by the Continent, inquiry for India not being on a large scale, and les 1917) oa : matty yt Ly 
the rise in the value of the pound preventing shipments from being made beer in oonanal fund... 1s] 652,890 53 
to the United States. From the 26th inst. the price has ruled at 84s. 104d. y a wd 
per fine ounce—a figure not touched since Sept. 2 last. Recent gold ship- Total.....--.-- .- --3,698,904,403 16| Total...------------3,698,904,403 16 


ments to New York during the period such operations were practicable 
approximated £8,500,000. The following movements of gold to and from 
the Bank of England have taken place since those reported in our last issue: 


Note Reserved against $346,681,016 of U. 8. notes and $1,376,505 of Treasury 
notes of 1890 outstanding. ‘Treasury notes of 1890 are also secured by silver dollars 
in the Treasury 

SILVER DOLLARS. 





Oct. 22. Oct. 23. Oct. 24. Oct. 26. Oct. 27. Oct. 28. Assets— 3 Ltabilittes $ 

Received - - peewne £200 ,000 ---- | S{lver dollars 454,608,225 00 | Silver ctfs. outstanding. 442,245,340 00 
Withdrawn £165,000 £1,,976 000 sale See Kasaes £515,000 ; Treasury notes of 1890 

The destinations of the £615,000 sovereigns withdrawn were announced outstanding - - --- 1,376,505 00 
as follows: £100,000 to Canada, £10.000 to the Argentine, £5,000 to India | Silver dols. in gen. fund 9,066,880 68 
and £500,000 set aside for account of the South African Reserve Bank. | Total 454.608.225 00 Total....-.-- . 454 608,225 00 
At the end of last week withdrawals of gold were made from the Bank for o— > GENERAL FUND. 
shipment to New York and large consignments were effected. During | aeerte~ $ | Ltabiltties— $ 
the week under review £2.466.000 on balance has been withdrawn, in- | Gold (eee above).---- 181,652,890 53) Treasurer's checks out 
creasing the net efflux to £5,690,000 since the resumption of an effective | Silver dollars (see above 9,986,380 00} standing -- - . - -- - - 1,195,423 63 
gold standard. The withdrawal on the 23d inst., namely, £1,976,000, isa | Un'ted States notes. - .. ’ sa? on = | a Se 
fresh high record for a daily movement during this period. The United gy ay : 142 564 om P. O. Department 10,697 607 87 
Kingdom imports and exports of gold during the week ending 21st inst. were: | National bank notes. -- 14,842,459 00) Bd. of Trustees Postal 

Imports Exports (Con.) | Subsidiary silver: coin.-- 7,203,227 62 Savings System— 
Belgian Congo _..---- £34.689| Egypt .-..-- jnbaod ---- £17,115 | Minor coin ---- 1,100,392 60 5% reserve, lawful 571 290 49 
British South Africa_.____. 832.339 Java a le eae _. 18.000 | Silver bullion 15,659,856 49 money ..---------- 6,571,290 
Phmenicthcnsessd] | | a! Ni! sp ecidileepgaleelacleacieatinda -~ 637.000 | Unclassified—Collec- Other deposits. . - - .. 426,498 14 
Total. ..... conndacc MGT 040) BPOORUINS...2<ac< nme owns 10,000 | _ tions 7 = bank 9 =. =. —— ‘aon —=* 
, orts. tritis dis as ae a0 997 Jeporitein F yanks 51.667. 802 3 courte laburs - 

Germany ‘ = ~ He = 14.740 — Poon oy - Le a 5 48 a its in special de ficers, &¢ és 30,701,998 63 
SS are ees 7.463 Other countries......__.-.- 1.574 positaries account of Deposits for : 
France NRSC LT ES i 49.319 mine | sales of ctfs. of indebt 116,982,000 00 ' Rede mption of F. R ‘ . 983 89 
Switzerland ; “ie 299.718! Total.....-..---- _..-£1,.163.656 | Deposits in foreign de eee at an 154,510,9 

The Southern Rhodesian gold output for September 1925 amounted to nena of Treasurer notes (5% fund, law 
48,319 ounces, as compared with 49,245 ounces for August 1925 and 57,144 United States 116,593 89 ful money) . 29,914,007 79 
ounces for September 1924. According to the ‘‘Times"’ correspondents at To credit of other 5a.o0e i eh ae oy 5 
Helsingfors, a bill is now ready which provides for the return of Finland | Sennen in nak. wane — May 30, 1908... 4,565 00 
to a gold basis. It is proposed that gold coins should be minted of the | ~ To credit of Treasurer Uncollected items, ex- — 
value of 100 and 200 marks, the former containing 3 15-19ths and the latter United States 7,684,985 47| changes, &€.-------- 4 209,794 18 
7 11-19ths of a gramme of fine gold. The small change will remain as at To credit aes Oo) 820 625 26 238,232,169 47 
present, the nickel mark, with nickel and bronze coins for smaller sums. pions Ph Philippine “1 98ee befemes 198,478,196 21 
The details relating to India's foreign trade during the month of September treasury 
last are as follows: To credit of Treasurer Bema 

Lacs of Rupees. United States 1,031,195 14 —— 
Imports of merchandise on private account------.-------- 18.53 ; 436.980.365 68} Total.......-------- 436,980,365 68 
8 oes ine arches <e rates . Dh TOE oc aceneseccsss ) , 

Exports including re-exports, of merchandise on privateacct. 25-1) | Nole-—Tive amount to the eredit of daburing ciicrs and agencies to-day was 
Net imports of silver on private account--.--..-..---------- wit $400 668.925 LEA, ae ans tan en o regs we 
Fetal tlbth balance ot ean cea 5 SETAE eee 5 4 "‘Teaee the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for the 
Net balance of remittances of funds._..._...-.--....-...--.- 8.97 retirement of outstanding national bank and Federal Reserve bank notes are paid 
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into the Treasury as miscellaneous saints and these obligations are made under 


the Acts mentioned a part of the public debt. 


day was $56,330,954 50 
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The amount of such obligations to- 


$692.312 in Federal Reserve notes and $14,766,019 in national bank notes are in 
the Treasury im process of redemption and are charges against the deposits for the 


respective 5% redemption funds, 





Government Revenue and Expenditures. 


Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for October 1925 
and 1924 and the four months of the fiscal years 1925 1926 





and 1924-25. 
Receipts Oct. 1925 
Ordinary £ 
Customs 52,835,251 
Internal revenus 
Income and profits tax 32,710,911 
Misc. intern 41 revenu $4,820,242 
Miscellaneous receipt 
Proceeds Govt.-owned sec 
Foreign obligations 
Principal 32,000 
Interest - - - $3,144 
Railroad securities 2,494,409 
All others 416,645 
Trust fund rects. (reapprop 
for investment) 4,435,373 
Proceeds sale of surp. prop 1,432,497 
Panama Canal tolls, &c¢ 1,723,681 
Recpts. from mise. sources 
credited direct to approp 1,234,397 
Other miscellaneous 20,095,829 
Total ordinary 202 245,382 
Excess of ord. recpts.over total 
exp. chargeable against 
ordinary reccipts 
Excess of total exp. chargeable 
against ordinary receipts 
over ordinary receipts 121,186,524 
Expenditures 
Ordinary 
(Checks & warrants paid, &c.) 
General expenditures 162,760,875 
Interest on public debt_a@ 142,441,494 
Refunds of receipts 
Customs 3.904.766 
Internal revenue 11,895,157 
Postal deficiency 
Panama Canal 417,921 
Operations in special accounts 
Railroads 163,742 
War Finance Corporation 62,519,035 
Shipping Board 261.720 
Alien property funds 408 567 
Adjusted service certif. fund _¢ b8,782 
Investment of trust funds: 
Government Life Insurance 4,432,112 
Civil Service Retirement 6738 ,891 
District of Columbia Teach 
ers’ Retirement 
Foreign Service Retirement 
General RR. Contingent 3,261 


Total ordinary 


Public debt retirem'ts charge 
able agst. ordinary rects.: 
Sinking fund 
Purchases from foreign re 
payments 
Received for estate taxes 
Purchases & retirements from 
franchise tax recpts. (Fed. 
Kes. and Fed. Intermediate 
Credit banks) 
Forfeitures, gifts, &e 


Total 
Total exp. chargeable agst 


ordinary receipts 
Receipts and ex 


323,422,907 320,303 


9,000 


% 000 


$23,431,906 
penditures for June reaching the 


Oct. 1224 4 Mos. 1925 
$ s 
49,889,811 198,122,358 
29 589,654 467 772,346 
59 643,655 336 950,293 
255 178 743 
475,000 10,260 406 
58 67.952 11,738,522 
136,553 11,330,334 
4,609,950 13,159,372 
1,285.17 5,765,555 
1,456,205 6,993,697 
1,935,834 7,336 056 
17,332,925 52,519,463 
255,323,001 1,122,177,872 
8,094,356 
64,934,124 

162,362,465 643,514,473 
143,820,507 254,569,500 
1,825,416 10,888,201 
7 680,553 60.965 ,.692 
27 .000 .000 
584,446 3,305,514 
1,309 364 2,306,282 
66,915,512 67,771,495 
3,998,122 7,292,685 
1,140,023 3,034,030 
093,485 
4,403,625 12,931,050 
6112,129 12,855,605 
35,016 

. 134,541 
206 325 193 306 


3,618 


3,618 


320,307 


506 1,031,161,815 


xe 
~ 


2,900,000 


21,700 


$2,921,700 


124 1,114,083,514 1,133 
Treasury in July are included 


1,015, 


1 
10,7 
85,2 


10 
9 534,695 


fs 
x 
t 


8.819 900 
57,209 936 


179 


= 


640,935 
255,° 

428 
997 
991 


$582 


),057 


118,374,000 


208,600 


152 
24 


200 


653 


118,807,003 


990,675 


a The figures for the month include $271,071 21 and for the fiscal year 1926 to 


date $1,644,304 55 accrued 

1918, 1919 and 1920; 

$743,779 99 and $3,430,580 44, 
b Excess of credits (deduct) 


c The figures shown represent variations in the working balance. 


tion available Jan 
obligations 


respectively, 


Veterans’ 


discount on War Savings certiticates of the 
and for the corresponding periods last year the figures includ 
for the series of 1918 and 1919 


Bureau. 








Treasury Money Holdings. 
The following compilation made up from the daily Govern- 
ment statements shows the money holdings of the Treasury 


at the begining of business on the first of August, 
October and November 1925: 


series of 


Theappropria 
1 1925 was invested in $100,000 ,000 face amount of Government 
of which $4,600,000 face amount were redeemed to June 
provide for payments from the fund by the 


30 1925, 


September, 





























Holdings tn |Aug. 1 1925.|Sept. 1 1925.|Oct. 1 1925.|Nor. 1 1925. 
U.8 Treasury. $ $ s 3 

Net gold coin and bullion.| 321,811,595) 334,343,404! 344, 47 0,093} 335,273,877 
Net silver coin and bullion! 19,472,155 15,870,182] 21,945,285 25,646 266 
Net Unite’ States notes. -| 3,353,478] 3,100,455) 4,359,401) 3,662,285 
Net nation | bank notes. _| 17,324,200) 16,083,848 17,444,490 14,842,459 
Net Fed -teserve notes__| 1,146,114! 1,109,339) 849,806 947,021 
Net Fed’: Kes. bank notes 248,901) 60,478) 216,343 142,564 
Net subsidiary silver_____ 7,841,586) 7,375,459 6,882,872 7,203,228 
Minor eoin, de. ------... 4,754,676) 3,536,005) 3,766,896) = 4,345,547 | 

Total cash in Treasury . 375,952,705| 381, ‘479, 170) ©399, 935 186] 392,063,247 
Leas gold reserve fund. __ 153.620.986 153,620, ens 153,620,986} 153,620,986 
Cash balance in Treasury - 222,331,719) ~ 297, 858,184 246,314,200) 238,442,261 

ep .in spec’! depositories: | 

Acct. ctfs. of indebt___ 95,582,000) 68,824,000) 267,475,000) 116,982,000 
Dep. in Fed’! Res. banks 38,228,787 43,817,204) 42,329,902 51,667,803 
Dep. in national banks: 7,435,481 6,771,635 7,252,322 7,684,985 

To credit Treas. U. 8__ 

To credit disb. officers. 19,662,605 19,290,325 18,915,034) 20,820,625 
Cash in Philippine Islands 808,181 1,286,322 1,190,824 1,031,195 
Deposits in foreign depts. 401,399 348,044 337,157 351,497 
CTC. cccicscal sesucancl <sasaaeel sechmecs 

Net cash in Treasury 

and in banks__-_.__.. 384,450,172) 368,195,714) 583,814,439) 436,980,366 
Deduct current liabilities.| 236,214,133) 235,826,359) 252,225,531) 238,232,170 
Available cash balance.’ 148,236,039! 132,369,355! 331,588,908' 198, 748, 196 














* Includes Nov. 








1, $15,659,886 49 silver bullion and $1,100,392 60 minor coin, 
&c., not included in statement “Stock of Money." 


ee 
vo0 | 





Podiiiouie Debt Shulnaniiii of U. s. Oct. 31 1925. 


The 


preliminary statement of the public debt of the 


United Stetes Oct. 31 1925, as made up on the basis of the 


14,183 


$16,758 


daily Treasury statements, is as follows: 
| bonds — 
Ee en $599,.724,050 00 
"Sy 2 5 Gees 48,954,180 00 
, 3» | gg: 2 Sepa 25,947,400 00 
a ae 49,800,000 00 
ES RE Se oe 28,894,500 00 
ES ee rae 12,234,220 00 
First Liberty Loan of 1932-1947___.._._______§ $1.! 951,516,550 60 
Second Liberty Loan of 1927-1942.__________ 3,104,548 ,450 00 
Third Liberty Loan of 1928.__.____...______. > 802 473,150 00 
Fourth Liberty Loan of 1933 RR 6 324,478,300 00 
treasury bonds of 1947-1952______.__________ $763 948,300 00 
Treasury Bonds of 1944-1954_______..______. 1,047,088 ,500 00 
il aa a at ed rs gat 
Notes — 
Creasury notes — 
Series B-1925, maturing Dec. 15 1925___.___ $299 ,659,900 00 
Series A-1926, maturing Mar. 15 1926______ 615,677,900 00 
Series B-1926, maturing Sept. 15 1926______ 414,922,300 00 
Series A-1927, maturing Dec. 15 1927______ 355,779,900 00 
Series B-1927, maturing Mar. 15 1927______ 668,201,400 00 


718 | 


408 | 


5,743 | 


$765, 


9,607 


2,404,: 


554,350 00 


,016,450 00 


,036 ,800 00 


600 00 


241,400 00 


,045,000 00 


351,021,436 99 


$20,140,915,436 99 


Adjusted Service Series, maturing Jan. 1 1930 59,000 ,000 00 
Treasury Certificates: 
Series T-D-1925, maturing Dec. 15 1925... 179,462,000 00 
Series T-J-1926, maturing June 15 1926___- 124,247,000 00 
Series T-J2-1926, maturing June 15 1926 .. 251,936,000 00 
Adjusted Service series, maturing Jan. 1 1926 40,400,000 00 
Treasury (War) Sartngs Securtttes— 
War Savings Certificates: 
eee $11,056,032 28 
Treasury Savings Certificates: 
Series 1921. Issue of Dec. 16 1921 B_______- 1,800,655 40 
Series 1922, Issue of Dec. 15 1921 b________ 96,304,037 10 
Series 1922, Iasue of Sept. 30 1922 b________ 14,867,577 10 
Series 1923, Issue of Sept. 30 1922 b_.______. 132,369,072 70 
Series 1923, Issue of Dec. 1 1923 BD......_. 24,029,195 05 
Series 1924, Issue of Dec. 1 1923 b.._.__.. 96,774,602 40 
thrift and Treasury Savings Stamps, unclasst- 
fied sales,&c__.. ssi‘ wt; ee 3,820,264 96 
Total interest-bearing debt____ 
Matured Debt on Which Interest Has Cc Jeasea — 
Old debt matured at various dates prior to 
II UR TI RN $1,280,170 26 
| §panish War Loan of 1908 1918. a ee 243.560 00 
I i ar . 1,086,100 00 
Certificates of indebtedness...._____ _. ‘ 554,000 00 
: _ hee aaa aiegaetst 4,.669.5800 00 
3%% Victory Notes of 1922 a 38,100 00 
‘KG Victory Notes of 1922-1923— 
Called for redemption Dec. 15 1922_______. 1,851,000 00 
Matured May 20 1923_._..........____._. 4,012,400 00 
Debt Bearing No Interest— 
RU a $346 ,681,016 00 
TU 153,620,985 51 
$193 ,060,030 49 
Deposits fort etirement of national bank notes 
and Federal Reserve bank notes. 56,330,954 50 





to | 


Old domand notes and fractional currency... 


Total gross debt_ 
a Net cash receipts 


* Net redemntion value of certificates outatanding. 


y 048, 442 98 


13,735,430 26 


251,439,427 97 


$20,406 090,295 22 
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‘BANK NOTES—CHANGES IN TOTALS OF, AND 
IN DEPOSITED BONDS, &c.—We give below tables 
which show all the monthly changes in national bank notes 


and in bonds and legal tenders on deposit therefor: 
































Amt. Bds. on Depostt to Nattonai Bank Ctrculatton 
Secure Circulation for— Afloat on— 
Nattonal Fed. Rea Lega 
Bank Notes. | Bank Notes Bonds. Tenders. Tota. 
s 3 
Oct. 31 1925 666,185,130 662,538,482] 51,264,261] 713,802,744 
Sept. 30 1925. 665,542,630) -........ 661,380,320) 56,543,569) 717,923,889 
Aug. 31 1925 665,810,130 662,186,084) 61,476,914| 723,662,997 
July 31 1925. 665,227,130 660,341,413) 66,214,271 726,555,684 
June 30 1925_.] 665,061,330 peabus 660,501,393) 72,864,681) 733,366,074 
May 31 1925..] 665,502,880} -.......- 661,293,895| 78,275,574| 739,569,469 
Apr. 30 1925..]| 666,010,330} -......- 661,397,558) 86,028,261) 747,425,819 
Mar. 31 1925_-.| 665,608,330} -......- 661,613,281) 93,597,406) 755,210,687 
Feb. 28 1925.__| 666,943,330) -......-.- 663,324,911) 100,532,366 763.857 277 
Jan. 31 1925..| 725,171,780} -.......- 722,092,263) 47,748,139) 769,840,402 
Dec. 30 1924..| 731,613,630} -...-...-. 727,175,641) 44,871,176) 772,046,817 
Nev. 30 1924..| 737,635,790} -.......-. 733 ,995,581| 40,152,976| 774,148,557 
Oct. 31 1924..| 739,842,890} -........ 735 602 ,435| 38,679,189| 774,281,624 
Sept. 30 1924..} 741,239,890) -.......-. 736 ,557 660) 39,269,184 826 
Aug.30 1924. TOR ' scnncenwe 737,141,058) 40,052,136) 777,193,104 
July 311924_.| 746,611,640} -—.......- 740,549,740) 36.537,849| 777,087,689 
June 30 1924_ _ \ ¢" Speer 744,953,710) 33,058,069| 778,011,779 
May 31 1924..| 750,113,430 545,900) 745,029,518) 32,460,609| 777,490,127 
April 30 1924 750,676,680 545,.900| 745,795,653) 31,611,334) 777,406,002 
Mar 31 1924..| 749,974,180 545,900) 745,171,676) 31,162,366| 776,334,642 
Feb. 29 1924._| 748,875,180 545,900) 743,454,758) 30,964,444) 774,419,202 
Jan. 31 1924..| 747,256,230 545,900) 742,670,537) 30,126,232| 772,796,769 
Dec. 81 1923. 746 577.780 545,900) 740,521,752) 31,045,227| 771,566,979 
Nov 30 1923..' 746,778,030 545,900' 743,984,275' 29,450,769' 773,435,044 
$6,582,203 Federal Reserve bank notes outstanding Oct. 31 1925, secured by 


lawful money, 


against $9,134, 


170 Oct. 31 


1%: 24. 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federa) 


Reserve bank notes and nationel bank notes on Oct. 


31: 




















U. 8. Bonds Held Oct. 31 to Secure— 
Bonds on Deposti On Depostt to,On Depostt to 
Oct. 31 1925 Secure Federal Secure Total 
Reserve Bank| National Bank Held 
Notes Notes. 
$ x $ 
2s. U. 8. Consols of 1930.......... —- 591,792,150) 591,792,150 
4s, U. 8. Loan of 1925 ee iss te 
2s, U.S. Panama of 1936. 48,622,660 48 622,660 
2s, U. 8. Panama of 1938._....._- 25,770,320 25,770,320 
COE 666,185,130! 666,185,130 
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The following shows the amount of national bank notes 
afloat and the amount of legal tender deposits Oct. 1 1925 
and Nov. 1 1925 and their increase or decrease during the 
month of October: 





National Bank Notes Total Afloat 
Amount afloat Oct. 1 1925 $717,023, 889 
Net decrease during October 4,121,145 
Amount of bank notes afloat Nov. 1 1925 $713,802,744 
Legal-Tender Note 
Amount on deposit to redeem national bank notes Oct. 1 1925 $56,543,569 
Net amount of bank notes redeemed in October 5.279.308 
Amount on deposit to redeem national bank notes Nov. 1 1925_-. $51,264,261 








Auction Sales.—-Among other securities, the following, 
not actually dealt in at the Stock Ex hange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 
this week: 

sy Adrian H. Muller & Sons 








, New York: 

Shares S10cks 3S per sh Shares Sto S$ per sh. 
250 American Hat Co., com $5,000 lot 2,556 Complex Ores Recoveries | 
1,100 Todd Shipyards, In no par. 25 Co., com - 
200 Ansco Photo Prod., In« ist 166.665 Gold Canyon Dredging 

pref $1,000 Co., com., par $1 
300 Ansco Photo Products Co ki $128.64 47 claim against the 

com., no par Gold Canyon Dredging Co. tor -$25,000 
70 Winchester Co., lst pref 35 idvance made on open ac lot 
2,655 St. Louis Rocky Mtn. & Pat count from Jan. 350 1919 to 

Co., com 20 date j 
500 Federated Metals Corp., v. t.« 2,602 Humboldt Mines Co., com., 

no par 15 par $1 $16,000 lot 
400 Todd Shipyards, Inc., no par 25 89,853 Lona Gold Min. Co., com 


481 Indep. Chem. Co., lst pref$14,000 lot 


$5 each 





25 Great State Production Co., Ft $14,927 16 aggregate principal 
Worth, Texas, par $10 $1 lot sum of 12 promissory notes of 
200 Watt Products Corp., Inc., fona Gold Mining Co., all pay-}$25,000 
Del., par $1 $1 lot able on demand. The earliest lot 
130 Ajax Oil Co., members ctf. of of these notes is dated Feb. 26| 
int., Class A, par $10 .-51 lot 191.2. and the latest Nov 17 
184 Hercules Petroleum, members 1919 Interest 6 from the 
etf. of int. Joint Stock Co., par average date of July 1 1915 
$10 $2 lot} $4,853 38 claim against lona 
70 W. H. Langley, pref SO Gold Mining Co. for advances 
1,263 Bonanza Crk.G.M.,par $5-_ $20 lot made on open account from 
75 George Grow Tire Co., par $10 1920 to daie 
5 Brown- Beckwith Co com no s00 Lewiston Dredsing Co., 
par {$151 com., par $1 
5 Brown-Beckwith Co. pref { lot | $184,622 40 Promissory note of $225,000 
2 units Woman's Nat'l Publishing the Lewiston Dredging Co lot 
10 Crescept ripe Line Co., par 325 dared Sept. 26 1925, payabl 
50 Cyclops Steel, pref $1 lot ond ind. with int. at 6 
30 Cyclops Steel, pref $2 lot | 5.209.676 United Comsto:k Mines 
5 Tyson Co., Inc., pref $15 lot Co., com., par $1 
5 Tyson Co., Ine ‘om $4 lol) $4,806,422 66 Aggregate principal $500 
600 Perfect Window Regul'r Corp amount of Da due promissory lot 
ecertif. of deposit $1,505 lot notes of tt United Comstock 
4,700 Goldfield Deep Mines, 4th Mines Co 
assessment paid, par 5« $6 lot!) 118.822 Yuba River Power Co., | 
200 Springfield Body Corp. of N.Y., ror par S10 
com $1 lot | $34,959 57 Claim against Yuba 
20 Springfield Body Corp. of N. Y., tiver Pow. Co. for advances 
pref $1 lot made on open account from 
750 Darby Petrol. Co., no par $550 lot Dec. 1919 to date 4S100.000 
400 Lucey Mfg. Co., Class A 35 lot | 7% Demand notes of Yuba Riv.| jot 
20 Cyclops Steel Co., pref $1 lot Power Co. as follows: $246,-| 
100 Internat. Carbon Corp., pref.$355 lot 252 83. dated Jan. 2 1924;| 
450 Internat. Pneumatic Tube, com $92,380 35, dated Jan. 2 '24;| 
ara .~--$30 lot $1.56. 56, dated Jan. 2 °25; 
100 Biograph Co edn nae $55 lo $200,586 90, dated Jan. 2°25 
100 Cine. Ind. & West. RR., pref 69.791 Cache Creek Dredging 
Vv.t.e 18% | Co., com., par $1 
250 Vegetable Oil Corp., pref $90 | 25 Demand notes Cache Creeh 
125 Veg. Oil Corp., com., no par lot Dredging Co. bearing dates $10,000 
398 B. B. & R. Knight, In 5% from Sept. 1017 to Feb. 1925 lot 
pref. certif. of deposit $650 lot; with int. at 7 upon which 
300 Benmo Oll Co., par $10 $llot} there is now unpaid a balance 
300 Nat. Conduit & Cable Co.,Inc., | exclusive of interest of $143, 
no par $1 lot 056 46 
60 Florida Mt. Mines $1 lot; 4.000 Colorado Corp., com., no 
3,000 MacNamara Crescent Devel | par 
Co. of Nevada, par 25« $4 lot! All rights. claims and causes of 
100 Denver & Rio Grande RR., pf_$1 lot} action which Metals Explor 
16,495 Mammoth Oil Co., Cl. “A” Co. now has against Colorado } S10) ¢ 
temp. certifs., no par $11,500 lot Corp. arising out of 
300 Phosphate Mining Co 4 aguregating s 449 
150 Harr Products, Inc., pref. stk made to Colorado Corp ’y 
trust certif $2 lot Metals Exploration ¢ onor 
80 Harr Products, Inc., com | before Dec. 31 1924 
150 Bear Tractor, Ine $4 lot | 143.718 Colorado Superior Min 
5 Tyson Co., Inc., pref $16 lot! Co... con par $1 
5 Tyson Co., Inc., com 1576 First Mtee & ear 
1,000 Connecticut Brass & Mfg bonds of Colorado perior 
Corp., com., par $10 £65 lot} Min. Co.. of the regate 
95 Little Biue Book Sales Co, pf principal sum of $136,450 $300 000 
105 Little Blue Book Sales Co.,/ $20 lot | $397.765 01 Judgment against lot 
com., par $1 Colorado Superior Min. Co 
636% General Oil Gas Corp., pref.\$325| in favor of Metals Explor’n 
697 General Oil Gas Corp., com lot Co., entered in the District 
2,000 Valdor Dredging Co., com $2 lot Court of Deprvel Colo 
50 Amer. Investigation Corp., com March 5 1924 
no par $30 lot !$113.400 Aggregate principal sum 
350 Bleecker & Co., com., par $10_$7 lot partic. certifs. in Electro Metals 
4,000 Clev. Min. Co..com.,par$1_$25 lot! Co $5,000 lot 
100 participation units of the Lane 14.670 Radium Co. of Colo., pref 
Oil syna w 000 principal sum) $20lot| 2 775 Radium Co. of Colorado 
9,000 Leadvy ill Mine Devel. Co., com no par oeee 
com., par $1 $50 lot | $330,227 74 Claim against Ra-}$55,000 
250,000 Majuba Silver, Tin & Cop dium Co. of Colorado for} lot 
per Mines Co., com., par 10c_ $55 lot moneys advanced to it by Met 
100 Munoz Hold. Co..pref..par $10 $6 ls Explor Co. on open account 
100 Munoz Hold. Co..com.,par $10 lot on or before Dee $1 1924 
152.000 Nat. Antimony Co., com 802 Smugeler Union Min Co., com 
par $1 $5 lot $1,000 lot 
210.720 Water Witch Mines Co Promissory note of W. FF. Copeland 
com par 10 #1 lot for $2.812 21. dated Dec. 15 1923, 
$368,000 Aggregate principal sum of due June 15 1924, with Int. at 6”. : 
participation certifs. in the Anna mae Bethe 21 lot 
Beaver Mines Co., a voluntary Promissory note of Fletch ri S il 
association, having a total of ton for $5,945, dated Jan. 19 1925 
$430,000 aggregate principal sum Payable 90 days from date, with 
of participation certifs $1,420,000 lot int. at © n. -B5.945 lot 
Promissory note of Henry 7 ‘eal 
80,000 Buffalo Hunter Mining& for $1 785 27. due Sept. 20 1923 
_Dev Co., com., par $1 = with int. at 7 $1,785 27 lot 
15 promissory notes of Buffalo Promissory note of C. } 4 Peck 
Hunter Mining, Milling & Dev for $5,500. due Aug. 26 1923, with 
Co., all past due, of the aggre interest at 7 $& 500 lot 
gate principal sum of $21,-/$19,000) Fight promissory notes made by 
941 72 with interest at 8 lot Everly M. Davis in the aggregate 
from July 1 1919 judgment for amount of $69,000, all due in 
$59,073 52 against Buffalo 1922. with interest at 6 (Suit 


Hunter Mining, Milling & De 
velop. Co., entered in the Dis 
trict Court of Denver, Colo 
on March 25 1920 : 
$120,292 72 claim against the 


for collection of these notes is now 

pending $5,000 lot 
Promissory note of J. Burns Read 

for $5,000, due Dec. 31 1925, with 

interest at 8 $5,000 lot 


Complex Ores Recoveries Co.'$200.000 10.000 Mackinnie Oll & Drilling 
for advances made on open lot Co., com., par $1 l4c 
account from Jan. 8 1920 to 11,900 Rimu Gold Dredging Co., 
Ge aacscsuscaverce Seat Ltd., pref., par £1... . . $40,000 lot 








$ per share. | Shares. 


hares f : $ 
Shares. Stocks. Stocks $ per share. 
Assignment of contract 


with Ole |57,767 United Gold Mines Co., 
Hanson for $300_..._.___.__-._$300 lot} com., par $1__ ae « 2a 
Allrights of Metals Exploration Co | 20,000 Vindicator Cons. Gold Min. 
under and by virtue of a contract | Co.,com., par $1 ---- . 
with Idaho Maryland Consoli Bonds : Per cent. 
dated Mines, Inec., providing for | $600,000 Denver & Salt Lake RR. 
the operation of the Idaho Mary Co. Ist 30-year 5s, Nov. 1 1916 


4 1 f 7 » i vot « 
land Mines for the joint account and subsequent coupons attached 















| 
| 
of the parties, until the Metals $100,000 lot 
Exploration Co. shall have re }$10,000 note of Amer. Liquolift 
__ ceived a total of $241,668__$75,000 lot} Corp., dated Aug. 18 1924, int. 
77,100 Cresson Consol. Gold Min OS OCS Se - 10% 
& Milling, com., par $1 215 }310,000 note of Amer. Liquolift 
10.000 Golden Cycle Mining & Re Corp., dated May 21 1925, int. 
duction Co., com., par $1 $1.55| 6% : 10% 
By Wise, Hobbs & Arnold. Boston: 
Shar ch 3S pe h.| Sha Stock $ per sh. 
5 First National Bank 332 |12 Tampa Electric Co 270 ex-div 
5 Clinton (Mass.) Trust Co 112 20 Edison Elec. Il. Co. of Brock- 
20 National Shawmut Bank 243 14 ton, Par $25 . 56 
10 First National Bank ++ 1110 Alouette Oil Co., par $10 $3 lot 
5 National Shawmut Bank 243 40 Cubicle Stores, Inc., pref } 
5€ Saco- Lowell Shops, com 10'({-10'4 | 30 Cubicle Stores, Inc., common_-_- }$1 lot 
114 Manomet Mills 10, 40's, 424% 15 R. & V. Motors of New Eng } 
100 Bigelow-Hartford Carpet Co | 30 Puget Sound Pow. & Lt..6°%% pf. 84 
preferred 10274 | 100 Ginter Co., pref., par $10 . 11% 
7 Flint Mills 100 | 10 Boston Real Estate Trust. _961 & div. 
5 Ludlow Mfg. Associates 171%%-172% |45 Biackstone Valley Gas & Elec. 
5 Bates Manufacturing Co 220 | Co., common, par $50 9334 
10 Wm. Whitman. In pref. .92 & div.|128 Federal Power & Light Co., 
10 U.S. Envelope Co., preferred. _ 108% common, par $50 17% 
15 North Boston Ltg. Prop., pref. _102 10 Amer. Glue Co., common 45 
17 Lowell Elec. Lt. Corp., par $25. 5544 |5 Hood Rubber Co., pref 100 bs 
2 Turners Falls Power & Flec. Co 173 10 Great Northern Paper Co__260-260% 
4 Boston Real Estate Trust, par 11 New Eng. Pow. Co., 6% pf_101 & div. 
$1,000 955 & div Rights $ per Right. 
20 Central Mass. Lt. & Pow., eom_ 50 200 Narragansett Elec. Lig. Corp 4% 
80 Randolph & Holbrook Power & 12 Tampa Electric Co 43 
Electric Co., common, par $25 35 Bonds Per cent. 
10 Amer. Glue Co., common 45 $1,000 Brown Beckwith Corp. 7s, | 
10 Boston Woven Hose & Rubber Dec. 1944..... oe | 
Co., common 93 25 shares Brown Beckwith Corp.)$100 
1000 William 1 Taubel, Inc., common, Class A ; — lot 
common $40,000 lot | 31,000 Swift MeNutt &s, Apr. 1927 | 
2 North Poston Ltg. Prop., pref. 10144 | 5,000 marks German Govt. War L'n} 
By R. L. Day & Co., Boston: 
Shares Stocks S per sh.| Sheres Stocks 3 per sh 
1 Atlantic National Bank 236 50 Ray Hercules Mines, Inc., par $5_$1 lot 
5 Nationel Shawmut Bank 242 10 Deep Sea Fisheries v.t. ctf 51% lot 
5 Old Colony Trust Co Sil 100 New Eng. Guar. Corp., pref__\$100 
100 Fidelity Trust Co $2'% lot|150 New Eng. Guar Corp., com } lot 
10 Liberty Trust Co 215 250 Argo Reduction & Ore Pur- 
1 American Trust Co 105 chasing Co ; » 3 
100 Fidelity Trust Co $2'5 lot!|300 Atlantic Fruit & Sugar Co., 
150 Dwizht Mf. Co., par $25 15%} common 75¢ 
50 Lancaster Mills, common 5144150 Panhandle Prod. & Ref. Co., pf. 37 
70 Dwight Mfg. Co., par $25 15% | 14.100 State Theatre Co., pref 75% 
25 Waltham Bleachery & Dye Wks. 40 | 1 Turners Falls Pow. & Elec. Co_.171 
10 Ludlow Mfg. Associates 172-172',|1,000 Liberty Spark Plug Corp., 
20 Hill Mfg. Co 6 par $5 50c. 
300 U. 8. Worsted Corp., common 6 3,000 Allied Oil Corp., par $1 $10 lot 
60 U. 8. Worsted Corp., Ist pref.. 35 | 2 units First Peoples Trust 75 
50 New Enz. Southern Mills, com & | 14 special units First Peoples Trust 5% 
10 Naumkeag Steam Cotton Co 194‘ |6 Boston Woven Hose & Rubber 
1 Union Cotton Mfg. Co 113%!) Co., common 93 
2-3 Flint Mills 34%< per 1-5th|50 Chatham Associates Trust - 45 
50 Boston Belting Corp., pf.,par$50 20 {20 Great Northern Paper Co .260 
35 Arlington Mills. 1004-100 ‘4 | 4 units First Peoples Trust . 75% 
33 Edison Elec. illum. Co., Brock 25 Hood Rubber Co., preferred 100 
ton, par $25 ---- 56 | 100 Fall River Elec. Lt., par $25.. 43 
1 American Glue Co., pref 113% | 75 Worcester Gas Light Co., par $25 55% 
25 American Glue Co., common 15% }4 John A. Dumm Co., Gardiner, 
53 United Cape Cod Cranberry Co., M ass 65 
pref., par $50 14 | Bonds Per cent. 
20 Draper Corporation 151% | $1 000 Northern Mass. St. Ry. Ist 
45 U.S. Envelope Co., com 143-143% & ref. 58, May 1943, coup. May 1 
10 Plymouth Cordage Co 143% | 1922 & sub. on 
50 American Glue Co., common 43 | $5,000 Downey Shipbuilding Corp 
9 units First Peoples Trust 75'4 Ist 7s, July 1 1923; coupon Jan. 1 
4 special units First Peoples Trust 5M 1921 & sub. on ‘ $100 lot 
4 Fall River Blec. Lt. Co., par $25. 43 |8$13,900 Standard Cordage Co. 5s, 
10 Quincy Mkt. Cold Storage & April 1931, reg - $14 lot 
Warehouse Co., pref 86 |$5,000 Atlantic Fruit & Sugar Co 
f units First Peoples Trust 75%| deb. 8s, Jan. 1 1949 20 
By Barnes & Lofland, Philadelphia: 
hares Stocks S$ per sh hares Stocks $ per sh 
65 Hancock Knitting Mills, par $50 4) Victory Insur. Co., par $50 103% 
£2,500 lot |} 400 Castle Kid Co., Inc., com 1 
1 Penn Co-for Ins.on Lives, &c_ 880 100 Boone County Coal Corp., pref. 65 
Corn Exchange National Bank. 580 110 Fulton Coal Co., par $5 3 
15 Brun Mawr National Bank 575 20 Merion Cricket Club Golf Assn., 
10 Bryn Mawr Ice Miz. & Cold par $50 $1,900 lot 
Storage Co., par $25 .. 40 170 Western & Lonoconing Ry., 
4 Philadelphia Bourse, com 23 par $50 $8 lot 
5 Metropolitan Trust Co., par $50.105 6 Standard Supply & Equip. Co., 
3 Penn National Pank 514 Class A (together with 3 shares 
6 Quaker City National Bank 236 Class B $12 lot 
5 Southwark National Bank 362 600 Trinity Realty Co., pref., Dar 
3 Fidelity Trust Co H01%4  _—_— . a 50 
§ Belmont Trust Co., par $50 1A® 10 Hare & Chase, Inc., pref 94% 
50 Mutual Trust Co., par $50 124 52 Hare & Chase, Inc.,com., no par 29% 
10 Logan Bank & Trust Co., par$50 66 | Bonds Per cent 
10 Fire Assn. of Phila.. par $50 274 '$500 Gloucester Twp., Camden 
10 Reliance Insurance Co., par $50.105%| Co., N.J., 8. D. 4%, 1938 93 


By A. J. Wright & Co., Buffalo: 


Share Stock $ per sh.| Shares Stocks. $S per sh. 
5 Buffalo Weaving & Belting 7 pf. 73 | 7 Buff. Niagara & Bast. Pow., Cl. B 29% 
10 Pratt & Lambert 55 | 3 Especo Trading Corp 5 
2,000 Buckingham .. 2'4c.| 40 Fastern States Package Co 6e. 
7 Buff. Niagara & East. Pow., Cl. A 244% /|3 Buff. Niagara & East. Pow., Cl. B 3@ 
1.000 Indian 6c 100 Peorta Decatur & Evansv. Ry _$4 lot 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE 





RECEIVED. 
Capital. 


Nov. 3—-The First National Bank of Pinellas Park, Fla $25,000 
Correspondent, D. B. Ditty, Pinellas Park, Fla 

Nov. 5—The First National Bank of Kissimmee, Fla 50,000 
Correspondent H. Gedge, Kissimmee, Fla 

Nov. 5—The First National Bank of Safety Harbor, Fla ‘ 25,000 
Correspondent, D. E. Lame, Safety Harbor, Fla 

Nov. 7—The First National Bank of Glencoe, Ill 50,000 
Correspondent, Edwin C. Austin, 681 Greenwood Ave., 
Glencoe, Ill 

Nov. 7—New First National Bank in Minnesota Lake, Minn 25,000 
Correspondent, E. W. Tolzmann, Minnesota Lake, Minn. 

APPLICATIONS TO ORGANIZE APPROVED. 

Nov. 3—The Columbus National Bank of Paterson, N. J__---~- 200 ,000 
Correspondent, Frank Puglia, 171 Haledon Ave., Pater- 
son, N. J. 

Nov. 4—The East Bay National Bank of Oakland, Calif $1,000,000 


Correspondent, Harrison 8. Robinson, 15th floor, Oak- 
land Bank Building, Oakland, Calif. 
5—New First National Bank in Lemmon, So. Dak-.-_--_- 
Lemmon, 


Nov 30,000 


Correspondent, Robert Raney, So. Dak 
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AP PLIC ATION | TO CONVERT RECEIVED. 






























































Nov. 4—The First N 
. ational Bank of Ralls, Té« 
r 2xas r 4 . 
Conversion of The First State Bank of Ralls, Texas. $25,000 Name of Company Cont Payabie dact oe 
. clear renetiss acta Ent ays Inclusive. 
saw, &-itnes— Bell CHARTERS ISSUED. Miscellaneous | (Concluded eta 
’ . Cn Anat ationa) Bank of Commerce of Tampa, Fla 20 International Milling, preferred (qua #13 
b's ) a 7 of Bank of Commerce, Tampa, ‘la. Presi- $200,000 | Int. Securities Trust of Am., e« quar.) . 1% Dec. 1|*Holders of rec. Nov. 20 
Nov. 2 ent, atton B. Rogers: Cashier. ‘Ino fi. 8 . resi- 7% preterred (« eg n., com. (qu.) 85c.|Dec. 1| Holders of rec. Nov. 20 
= e¢ —12845— T he F: armers National! Bank of Blosso sodd. ” e 6 a chehersed dans we ce APN 1% [Dec. 2 Holders of rec. Nov. 20 
President, W. rhe Farmers State me of iienscan 4 $30,000 6% preferred (q —.. ODS iter? 1% |Dec. 1] Holders of rec. Nov. 20 
sider ‘ 1 ) a? i : . . 
Nov. 4—12844—New First National Bank’ G.H. Montgomery. Kuppenheimer (B.) & Co., common +s] ; ion. 2 Hold rs of ree. ines. 3 
| ‘ i pak 3 ors of rec. ‘ 
Nov. 4 ty ame “Firs Charles Chester; C wn «by Wee Bolle ae $25,000 Sane on Monotype Mac rh Coehyt a *1% |Dec. 1)*Holders of 200 Nev 33 
; , “~— National Bank i EER OaC | ae (quar) - 1% |Nov. 30| Holders of re » Nov. 
Pr n Sulphur Springs, T Manhattan Shirt. common (quar. a1 we of rec. Nov. 20a 
esident, E. L. Ashcroft; Cashier, B. C. Cain. €xas - 100,000 | Menge! Goaneans , preferred quar.) -.-- oa "7 M Des ; Holders of aq 
VOLUNTARY LI z Metropolitan Paving Brick, pref yg “ ~c, olders of rec. Nov. 16 
Nov. 2—8230—The Farmers Nationz spd ager Montgomery Ward & Co., Class A (qu yi * ; 75 _ : an oS Dec. 31 
Effective Oct. 131925. I al Bank of Lidgerwood,N.D. $50,000 Class A (acct. accum. dividends) “$7 : ; Re ee eee ae 
ers National Bz ank in PO eg nse nt, The Farm- ‘i Preferred (quar.) *$1.7 Dee ; Holders . a -s 
The Farmers Nat ns ». Succeeded by Mutual Oil (quar —- 214 = i ubgers of vas. eeu. 5S 
Nov. 4—1 oy The National Banke in Lidgerwood, No. 12743. National Sugar Refining (quar.)------ 1; Des. 1c] Beers of rec. Nov. 14 
i# al Bank of Bay Ridge in New York. Neild Mills (quar.) - Waewens : 4 a. 2 Holders of rec. Dec. 7 
Aan sipplihevceboccsanbmtacts hei 300.000 | Extra eon eees Nov. 15] Holders of ree. Nov. 5a 
River ve get. 2h 1925. _Liquidating Agent, The East ) | Newmarket Manufacturing (quar ; oo 14] Holders of rec. Nov. 56 
ynal Bank of the C City of N ; Net , iS (quar.).. 7 Nov. lt| Holders of rec. N 
Absorbed by The E ew York, Y. New York Canners, common (qu wv. a - it rs of rec. Nov. 106 
o y The East River National Bank Cor juar.)...|*50c. |Dec. 15) Holders of rec. D 1 
ae of New York, No. 1108. ank of the CO ity x ——e (payable in common stock) */5 |Dec. 31|*Holde rB on rec. Des, 1 
. 6—11152—Manufacture Northern Pipe Line 3 ae 4 2 
Ve turers National Bank of Cambridge, gilvie Flour Miils, old & new pref. (qu.) fF zon. : maidens of rec. Dec. 8 
Effocilve Nov. 2 1925.” “Liquida wpe nan am os 3 200.000 Ohio Brass (extra) - -- >t _1*$1 ~ Ties Pe wom of rer. Nov. 39 
ter M. Van Sant Arlingto , uidating Sommittee: Wal- Onyx Hosiery, preferred (quar.) -..---- 1% | Dec. 1] *Holders of ree. Nov. 26 
ford and Charles J Rog Edward D. Whit- | Owens Bottle, common (quar.).------. aie 5 aS s. Ys 
Riawbal wr Harel Wen Ce Cae ee Common (extra) od ie. ie. 8 eee on 2 
rust Co., Cambridge, Mass. Common (payable in common stock [5 Jan. | Holdere of rec. Dec. 16 
Preferred (quar.) +1 u — : ey pe = — — 4 
Pro-phy-lae-tic Brush, Ve - olders of rec. Dec. 16 
; sh, pref. (quar.) - *]¥ ” F . 
Dj ; DIVIDENDS. Quaker Oats, common (quar . 2 )- age --| 21% — 7 — = ney — si 
, ar , | Preferre Joesseces OC. a oldere of rec. Dec. 

_ Dividends are grouped in two separate tables. In the | maid les Create Oo,, peel, taunt)... *1% |Feb. 27|*Holders of rec. Feb. |} 
first we bring toget! er all the divi 5. Remington aeusina + 1 , ) == 1% |Dec. 1|*Holders of rec. Nov. 20 
gZ er a 1e dividends ¢ , : , [st pref. (quar.)} 1% [Js 

s announc d } — I e 4 an. lj Dee. lf to J 
rent week. Then we foll ith manced the cur. | 73s penis. Sue > seat. 1% |Jan. 1) Dec. 16 ome. i 
. +m we Iolliow with a secc | i : Second preferred (« ele 7 tf =n. 
ay a second table, in which | s ini ote Se SE 2 |Jan. 1) Dec. 16 
we show the dividends previously ogi hich | Shel! Union Oil Corp., com. (quar.) 35e. |Dec. 31 Holders of ree Tee. 10 
nds previously announced. but which have Sherwin-Wiliams Co., Can., com. (qu 47 3 olders of rec. Dec. 10 
not vet been paid 1 have Preferred (quar.)-- , . 1% — ot ee pee [ rec. Dee. o 
| “ths . Sieberling Rubb f. (a << on ‘* Dee. % Folders of rec. Dec. 15 
The dividends announced this week are: | Simms Potreieun. ect. accum. div.) cane “ni lt — of rec. Nov. 5 
§ Kf - Sloss-Sheffield Steel & Iro aa = «| *Holders of rec. Dec. 16 
- ' n, com. (qu.) *1% |Dee. 21/* — - 
me 3°) 3 | ee: Al elders of ree: Dee 3 
, , er | Wh oks Clos Standard Oil (Ohio), com. ( 950\lan. 1 ape Bano , 
Name of Company. Cont Payable 7B aks Closed | Taber Mill (qué ar steyshonpatex = 4 No “ ee - pes. ey. Se 
— = GES SHEMET | Taunton-N or 4 ov. 1¢ | *Holders of rec. Nov. 11 
. Railroads (Steam). — 1 “ ene 4 —s — Di sbi opper _ *$5 Nov. 3( | “Holders of rec. Nov. 14 
Alabaina Great Southern. ordinary : Pref ‘ “0 yn (quar.) 1 Jan. 1/| Holders of rec . 
fe » OF : . 3! Dec. 28 - - referred (quar.) ‘ . aiders of rec. Dec. 31 
_ Preferred 3 web 1 Holders of rec. Nov.27 | Underwood Typewriter, ¢ 1% |Jan. 15] Holders of rec. Dec. 31 
oe Pacific, common (quar.) ‘ D ; + Holders of rec. Jan. 15 Common ( As SENET, COM. (QUSE.) 75¢.) Jan 1} Holders of rec. Dec. 1 
Shestnut Hill (quar { 2 ec. 3 Ilolders of rec. Dec l > o xtra $1 Dec. 2 H ler : d 
"*hicag WNW d *]) ec rE > " Preferred (quar : 7 olders of rec. Dec. } 
Chicago & North Western, common why D re. 4) "Hotere of rec. Nov.20 | Union Tank ¢ agg ge 1% |Jan. 1) Holders of rec. Dec. |] 
Preferred oo. ec. 31) Holders of rec. Dec. 1a | U.S. Gy ¢ Car, com. (in com. stk.) -.*|/33 1-3)Dec. 1 |*Holders of ree. Nov. 23 
ee Paul Minn. & Omaha, pref 5” Des. 31 wees rs of rec. Dec. 1a | Catan oe touerad.. —? *40c.|Dec. 31) Holders of rec. Dec 5 
elaware & Bound brook ar.) 2 ean olders of rec. Dec. a ‘omm Sate *$2 Dec. 31)" ters ree. c.f 
North Pennsylvania ( en "2 Nov. 2(| *Holders of rec Nov ; Common (payable in common stock)..|*e15 = | De > + pe ae 7 rhe Des. ® 
Phila. Ge By ia (quar.) $1 Nov. 25) Holder 7! J Preferred (quar.) , - 31] *Holders of rec. Dec. » 
a ie ,~ untown & Norristown (qu *$1 5 oo : Boo yr >| rec. Nov. iga | U.S. Stores, 7% pref. (quar.) Hy: Dec. 31] Holders of rec. Dec. 5 
South rn ac ific Company (quar.) 1i¢ |Jan | mead rs of rec Nov 20 Upson Company. common (quar 4 | Dec. 1 Holders of rec. Nov. 194 
i acific, com (quar.) 244 — > Holders pe 0 a: 2 ix Preferred (quar.) ar.) + cong 7 — of rec. Dee. 1 
Oe OU | Wamsutta Mills (qu: 5 jae olders of rec. Dee. 15 
Public Utilities Wel , f ! quar.) ] Dee. 15] Holders of N 
° c rape ce, c og a —- we 2 - ie 
Amer. Power & Light, com. (quar.) he p =e Juice, common 2he Nov. 30] Holders of ne sey } 4 
Common (payable in common stock) 3 Dec. 1| Holders of rec. Nov.13 | Wesson Oj ee veh 1% |Nov. 30} Holders of rec. N v. 20 
Asso“lated Gas & Elec. $6 pref. (a1 (w) |Vec. 1) Holders of rec. Nov.13 | Zenit h fine be Saowerift, Inc., pt.(qu.) - $1.76 wheats 
Blackstone Val. Gas & El com tar or _ Dec 1} Holders of rec Nov. 10 | ° —e b RO (annual) : oo *6 Jan. 2| *Holders of rec ” Dec. a“ 
_ Preferred a os — Dec. 1] Holders of rec. Nov. 14a so ---' *4 fan. 2)*Holders of ree. Dec. i 
Genera Indiana Power, pref. (quar.) 1 , ao l fielders of rec. Nov. l4a Belov , " 
Lasiese Ga Ti _ Prop., pref. (quar.) 1 “4 Dec. floldone e rec. Nov. 20 | nd ny ee = dividends announced in previous wee ks 
e Gas & Hlec., prior lien (que , . yiders of rec. Nov. 20a | 20G not yet pal . 
Laclede Gas pong gtd au ur.) 1% Dee. : ‘Holders Aten Meer te | mounnedl tide — ‘ iz his — t does not include dividends an- 
ommon (extra) ° ec. 15|*Holders of rec. Dec. 1 | ‘ s week, these being given in the scedi 
Preferred - 2 Dec. 15)*Holders of rec. Dec : ah wiuonenos table. 
RPT LZ ae f . ce. | 
Jae Angeles Gee & Elec. . pref. (qu. ) Kit Nov i He + i or i os Per When 
die West Utilities prior lien ( . olders of rec. Oct. 31 N Books Closed 
Setenatie Th quar.).| *1] -. 1hle wwe Ss ame of Com . , acon 
North Aimerican Batson Gon 1% |ee. 'i] Holders of ree. Nov: 1 mga ————wee—: 
erican Edison Co., pref. (qu.) | $1.50 | Dec rec. Nov. 14 Railroads (Steam a. ee - 
Oklaborn States Power (Wisc.), pref.(qu)| 13 Dee. Holders of ree. Nov. 16a | Atch. Topeka & Santa Fo. oom. (quar.) 1 
ahoma Gas & Elec., pref. (quar.) ; 4 a J Holders of ree. Nov. 20 | Baltimore & Ohio, eoaemen ( + Dee % |Dec. 1) Holders of rec. Oct. 306 
Philadelphia Electric (quar.) BAe ec. 15) Holders of ree. Nov. 30 | Preferred (« asus 1% |Vec. 3] Uct. 18 to Oct. 19 
Philadelphia Suburban Water, pref. (qu a ne Dec. 15] Holders of rec. Nov. 17a | Catawissa sent and second ; ee ott eee ae Oct. 19 
Portland Electric Power, 24 pret. (qu.) $1.50 |Dec. 1] Holders of rec. Nov. 14 | Central RR. of N. J. (quar. pre serves. Os ee eee oe sees ae 
Southern Colorado Power a M4 c. 3 olders of rec. Nov. 14 | Clevel . of N. J. (quar.)----~~-~ - ‘ Nov. 1t| Holders of rec. N . 
Southwestern Power & I 13 oy oh ig 1% |Dec. 15) Holders of rec craw > Re aos . wisi , spec. guar. (quar.).| 50c. |Dec. 1) Holders of ~e tl PB 
Standard Gas & Elec., 8° , pret. (qu. 1*%4 |Dec. 1] Holders of rec. Nov. 12 | guaranteed (quar.)-...--- 8744:|VDec. 1] H Tr * * 108 
Wisconsl as & E ec., 8% pref. (quar.) 2 Dec. 15] H rec. Nov. 12 | Cripple Creek Central. pref 1 Dee olders of rec. Nov. 10a 
onsin Power & Light, pref. (quar.) . -|* $1.75] Dec. 15 omeiion S rec. a: 30 | Cuba Railroad, pref.._....-----...-.- 3 rani’ RB, —— of rec. Nov. 16 
° ‘ > ) . Tow * » Oe on ey ta earts > 4 ~ 4 
ia rec. Nov. 30 | a we & Hudson Co (quar. Jenosece 2% |Vec. 2) — pay pe Pe stn + 
Standard (quar.) 2* Greene : Raliroed. & Florida Ist & 2d pid.) 2% |Nov. 2; Holders of res. ay 3 
Extra E -< --| + Som, Sivtesders of ree. Des. 98 | U e Railroad ------.------------- 3 Dec. 1!| Hol . 
€ b Cc v4 L . « Ts 
Standard National Corp., com. (quar.) . oa jan. 2 *Holders of rec. Dec 26 re heme gt oP ref. (quar.).. aa or oS Holders ot ree Nov "28 
Jommon (extre ovUC an. 2)*Holders of rec ¢, 26 _iad ann af % |Dec. | ec Nov. 
Preferred (quar ) *$2 |Jan. 2]*Holders of one ted = (ilinols Central, common (q_F.)- 1% |Dec. 1 Holders oo 
*1% |Jan. 2\|*Holders of rec a = pe Rys of Cent. Ame ., pf (qu. ) 1% Nov. Mt Holders of ree. Oot. a0e 
f ac j aine Central, pref. (qu x i ics of rec. . 
Miscellaneous | > quar.)~..-...... 1% |Dec. 1) Holders cc. N 
American Railway Express « uar 5 | Now O > Rees, Se dividends) . . h2%q |Dec. | Holders of ree. ior, is 
ne Rayon Products Corp. (quar ) oo. Dec. 31] Holders of rec. Dee. 15a | N Y Chie 8t'L . mae (quar.)...| 1% |Dee. 1] Holders of rec. Nov. 546 
oxtra -| 50¢. |Nov. 30] Holders of rec. Nov. 1f : « St. L., com. & pref. (qu.)-| 1 |jan. 4) I Nov. 
American Sugar Refining ...| 124%¢e] Nov. 30] Holders of rec. N ov. 16a | Norfolk & Western ,com. (quar.)...... 1% |Dec. 1% Hotdere oS SS ae 
Deeterved teune.) n ng, common... __- 1% |Jan. 2] Holders of e ov.16a | Common (extra) 1 Dec it pee rs of rec. Nov. 3046 
a ; an. s of rec. “eo a 4 _ erthaae Mai c ° sd 4 : 
Anglo-Amer. Oil, ordinary 1% |Jan. 2) Holders of ree — ia ti a a preferred (quar. )-------- 1 Nov. 19 Holde ateae. oun, ote 
delle Corparation. ry (pay. in otk.) (2) Be | ~~ heh ceed ba > 7 -~ herecncermenns 3 |Des: i] Nove 3 to” Dee. 1 
. 4 > 2 " wus . ° « 
ie Powter. common couas) ee R. a aoe R Holders of rec. Nov. 20a | Samm teat ONL ETE IAA SG es 4% |Dec. 3] Nov. 3 to Dee. i 
, ’ : “ , _ $ “, ’ , ~ * a ? MH VQQUEE .) ww ww we ww wee ewww Be : y M : 
Brill oe Mines Co. (quar.) __1*$1 Dec. 2 Res rs of rec. Nov. 30a | Pittsburgh Bessemer & Lake Eri “| eee Ol eee ee eae 
Seaan aon ( ry common (quar.) 1! Dec . 7 age of rec. Dec. 19 Reading Company, first erat « —_ ” ee. 1] Holders of rec. Nov. 16 
et lM | Dee. Nov.24 to Nov. 3¢ rahe =e =~ de *f. (quar) - Jec. 10] Holde . Nov.: 
California Fetestouns, oceumnan damn. B0e. Dee. 2 Holders of rec. Dec. 7 | Wabasn Ry., pref. A (quar.)---------- $1.25|Nov. 25 ge 4 of rec sad ase 
cago Flexible Shaft, pref —5 eet B17 cc. Holders of rec. Nov. 20 ; 
Cleveland Stone Co. « pref. (quar.).../ °1% |Dec. 1)*Holde .N ka 
and § 20. (quar.) yiders of ree. Nov. 20 | Amer. Elec. Pow 
| OREN sary nip an ep: op eatin teams 144 |Dec. 1) Holders of - Blec. Power. pret. (quar.) - 1% |N 
. “4 rec. Nov. 14a | Amer. Superpower C ee pee e es Nov. lt] Holders of rec. Nov. 64 
Consolidated Lead & Zine (monthly) - = ane a s ~ yy we . rec. Nov. l4a Participating seamed fay ore wie Nov. ib secneene af O68. Oot. FE 
ntal Can, preferred (quar.) ave. I! -15 olders of rec. Nov. 9 Particin: Jorcces ov. 15] Holders of rec. Oct 
Converse Rubber Shoe . 1% lJan. 11*Holde | cipating preferred (extra) 1 j f - Oot. 26 
: , preferred L olders of rec. Dec. 19 | Amer. T cee By cove tenets Nov. 15] Holders of rec. Oct 
Coty, Inc. (quar.) 9 -------| | 344 |Deec. 1) Holders of : er. Telegraph & Cable (quar.) 1% I 20 
, Inc. (quar. R ar rec. Nov. l5a | Amer. W ; (quar). dec. || Holders of rec. N 
Crows Nest Pass Co -----|*95c. |Dec. 31)* . 1 at. Wks. & Elec., com. (q' 1% |N + areas 
? 8s al (quar.) - 31|*Holders of rec. Dec. 2 — § jNov. lt) Holder >. Oct. 3 
ee Sugar, aed (quar te, - — of rec. Nov. 11 Associated Gas & (quar ). pr f. (ext 12 A lien ia Holders of ree Oct: Sia 
aosped dane.) 1 50c. EE mo aa gt > y f c ef. (extra)| 124c |Jan.1'2t] Holde fre 1 
Cumbertand 1 2 1% |Jan. 2 . Nov. 24a razilian Tr., Lt. & Power ( ders of rec. Des. 108 
pe Line , . 2] Holders of rec. Nov. 24a | B dyn C -ealadnben , Dec. 3) Holders of re 
Decker (Alfred . $3 | Dee. 15 - Nov. 24a | Brooklyn City RR. (quar 20¢ So a oe 
) & Cohn, Inc.. com. : . 15| Holders of rec. Nov. 30 | Brooklyn E : 5 Weteeteaabeen 20c. |Dec. 1) Holders of rec. N 
Common (extra) (qu.)| 50c. | Dec. 15] Holders of Dec. & ooklyn Edison Co. (quar.) - 2 |Dec B OF es. Bev. 180 
sarioaiie ae rec. Dec. 5a | Brooklyn U a ee Jec. 1] Holders of rec. Nov. 1: 
Preferred (quar.) 50c. |Dec. 15] Holders of al yn Union Gas (extra) 7 jJ 1-4 ~ 
: 15 sof ree. Dec. 5 ee Vow see Wee coosesecons ‘ an. 1) > Dec 
Dictaphone Corporation, ” pref. riety 1 % | Dec. 1) Holders of a — 200 ened ——— Mfg. & Power (quar )--. % |Nov. 16 per nein pe — oun 
— ~~ common (quar.) 3 os] Dee: 3| Holders of reo. Nov. 20 Sauunl 6 bene Cale 1% |Dee. 1] Holders of ree. Nov. 16a 
10n (extra) haa 22-601 ~en. olders of rec. Nov. 30 P , ' —~ 29 . 
Suetweed Gener , 75c. \Jan. 2| Holders « . = | rior lien and preferred (quar.) *$1.75|N 
“ of rec. Nov. 3¢ chicago Ranid Transit. pref. (monthiy) .75| Nov. 16) *Holders 
an Deonene. sod Ga seeks... leak. cae Nov.30 | Cleveland ilec. titum.: 6% 1 a coon 65c. |Dec. 1) Holders fama en 170 
ompany . ? 54 | Nov. 25|*Holders of rec. Nov. 19 lc / pate um., 6% pref. (quar 1% |Dec. 1] Holde 7 5 
Extra --_..-| $3 |Dec. 1] Holder : Nov. 19 | Columbia Gas & Elec., com lev neers of ses. Des. 6 
‘ rs of rec. Nov.12 | ~— Bes mon (quar.).| 65c. |Nov. 16) Holders of 
Famous Players-Lasky C $3 |Dec. 1] Holders ‘ov.12 | Preferred Series A (quar.) 1.75|N =. oe 
8 Pla) sky Corp., com ‘ olders of rec. Nov. 12 Cc , : . + __ $1.75 |Nov. 16] Holders of C 
Foundation Co. (« ° . (qu.)| $2 Jan. 2] F i 5 community Power, 3¢ pref *s. a a 
quar.) - *¢: an. 2] Holders of rec. Dec. 15a | C . r (quar.)--. -|°82 Dec. 1|*Holders of 
General Motors, com ~----|*32 Dec. 15}* ier ta onnecticut Ry_ & Ltg.com. & pf ; potters Gf res. Rev. 9 
. . mon (quar.) *$15 . 15|*Holders of ree. Dec. 1 | © > ‘ . & pf. (qu 1% |Nov.14) Nov. 1 it N 
Common (extra : ioe $1.50) Dec. 12|*Holder ; onso!] Gas, El. L. & Pr, Balt.,c ‘ 2" > oe 
C . < 2 8 of rec. Nov. 23 Pr . Balt.,com. (qu.)| 62 4c) /an.2°26) Holders of 
Sin Sar cant Geeta’ tas *s5 \|Jan. 7\*Holde . 2: eferred, Series A (quar.) 2 9" rec. Dec. 156 
3 ad (quar.) : ‘ yiders of rec. Nov. 23 " ) Satenmaes petineete Jan2°2') A 
Seven per eons ferred (ai cannes o. Me : e *Holders of rec. Jan. 4 ee wale a 3 —. Sere 1% |Jan2'2¢ Folders ot og ay isa 
nture stock (quar.) eae S )*co. *Holders of rec . = quar.) -..------ 1% |Jan 2°2¢ :. : 
ectesk gar) | 218 ie kr teen: 3 | Sart apt tr sen] Setters of es. Des. tbs 
m Sitk Hosiery, com. (No. 1)___- — ec. 15|*Holders of rec. Nov | 6. 8 Power, 6% pref. (quar.) 1% |san2"2, Dec. 
; . (No. 56 30 6.6% Verne $ |/an2°2t| Holders of rec. D 
First and second pref (No. 1)-...|9524¢|.Jan. 2)*Holders of +: preferred (quar.) - - - 1.65 |fan2‘2 oe 
H ~ “ P (quar.) a aeaeel aa *13 : of rec. Dec. 15 | 7% preferred EN : ‘ an a6 Holders of rec. Dec. 15 
lly Bdge of quar. Renee em 2 — : “oes nn = = 15 | 6% preferred (monthly) ERE RE ans — 7 Holders of rec. Dec. 16 
30 nen (me . Nov. o Dee. Ft nee } moe + + Sepeaneneneenentetes : I : 
eval Wicncl. bir. Gricr a ee | a Dec. 2] Holders of ree. Nov 16 : FP pared pao coccceccences 50c. |Jan2*2¢ Holders of rec. Dec. i 
! ec. S ae Se ed onthly) -...- ‘ : , 
Holders of rec. Nov.16 | 6.6% preferred pees A IT. — Dee. * 1} Holders of rec. Nov. 14 
ins tial i 55 Jan2'2h Holders of rec. Dee. 16 
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Per When Books Closed | Per When Books Closed 
Name of Company. Cent. |Payadile. Days Inclusire. Name of Company. Cent. |Payabie. Days Inclusive. 
Public Utilities (Conciuded). | Miscellaneous (Continued.) 

Continental Gas @ biec., com. (quar.)| $1.10|Jan.1'26| Holders of rec. Dec. 12a | City Ice & t uel uf Clevelund, com. (qu.)| 50c. |Dec. 1] Holders of rec. Nov. 11 
Prior preference 7% (quat.).....---- 1% j|Jan.i'26) Holders of rec. Dec. 12a | Coca-Cola Co., common (quar.)......- $1.75) Dec. 31] Holders of rec. Dec. 15a 
Prior preference 6% (quar.)....-.--- 14 |Jan.1°26| Hoiders of rec. Dec. 12a | aa aa 3% |Vec. 31] Holders of rec. Dec.’ 15a 
Participating preferred (quar.)....--- l}g |Jun.l'20) Holders of rec. Dec. 12a | Cohn-Hall-Marx Co., com. (quar.)._--- 70c. |Jn15°26| Holders of rec. Jan. 5 ‘26 
Participating preferred (extra)....--- 44 |Jan.1'26| Holders of rec. Dec. 12a | NE | eee 7Uc. |Apl5'26| Holders of rec. Apr. 5°26 

Duquesne Light, first pref. A (quar.)--- 1% |Dec. 15) Holders of rec. Nov. l4a | SOR CREE Do nctinmctcpeovececes 7Uc. |July5'zt | Holders of rec. July 5°26 

Electric Investment, pref. (quar.)...--- 1% |Nov.21| Holders of rec. Nov. 12a | Colorado Fuei & Iron, pref. (quar.)...-- 2 Nov. 25] Holders of rec. Nov. 10¢@ 

Empire Gas & Fuel, pref. (quar.)..--.-- *166 2-3c})Dec. 1)*Holders of rec. Nov. 14 | Commercial Invest. Trust, com. (quar.) 63c.|Nov.15}) Holders of rec. Oct. 3l¢@ 

Federa! Light & Traction, com. (quar.)-|c035c. |Jan. 2] Holders of rec. Dec. 15a | Congoleum-Nairn, Inc., pref. (quar.)-.-- 1% |Dec. 1] Holders of rec. Nov. 17a 
Pen QNEED, cic cctuactsasascad 14g |Vec. 1] Holders of rec. Nov. 14@ | Consolidated Cigar, preferred (quar.)-_- 1% |Deec. 1) Holders of rec. Nov. l6éa 

Georgia Ry. & rower, com. (quar.) - 1 Vee. 1| Holders of rec. Nov. 20a | Continental Can, common (quar.)....-- $l Nov. lo] Holders of rec. Nov. 54 
Eight per cent preferred (quar.) 2 Jan. 1] Holders of rec. Dec. 10a | Continental Oi! (quar.)......-...-.--- *25c. |Dec. 15|*Holders of rec. Nov. 14 
Seven per cent preferred (quar.) ---~-- 1% |Jan. 1} Holders of rec. Dec. 10a | Craddock-Terry Co., com. (quar.)...-. 3 Vec. 31} Holders of rec. Dec. 15a 
og A ee ee 1 Vec. 1) Holders of rec. Nov. 20a | First and second preferred. --..._-.-- 3 Dec. 31} Holders of rec. Dec. 15 

Havana Elec. Ry., Lt. & Pr.,com. & pf.| 3 Nov. 16] Oct. 24 to Nov.16 | oo Ue UU” ee eee 3% |Vec. 31] Holders of rec. Dec. 15 

Liluminating & Power Sec pref (quar ., 1% |Nov. 14] Holders of rec. Oct. 31 Cuba Company, common (quar.) --.-.- $1 Dec. 1] Holders of rec. Nov. 16a 

Keystone Telephone preferred (quar.).-} $1 Dec. 1} Holders of rec. Nov. 16a | Cushman’'s Sons, Inc., common (quar.).| 75c. |Dee. 1] Holders of rec. Nov. 14a 

Louisv. Gas & El., Del. cl. A&B (qu.)--|d43%c|VDec. 26] Holders of rec. Nov.30 | Seven per cent preferred (quar.)...-.- 1% |Vec. 1) Holders of rec. Nov. 14a 

Massachusetts Gas Cts SE seccenss 2 Dec. 1] Nov.16 to Nov.30 Eight dollars preferred (quar.)....-.-.- 2 Dec. 1} Holders of rec. Nov. 14a 

Middie West Utilities, com. (quar.).-.-~-- $1.25) Nov. 16] Holders of rec Oct. 31¢ | Dalton Adding Machine, com. (quar.) -- 1% |Jup. 1] Dec. 22 to Dec. $l 

Montreal Light, Heat & Power (quar.)--| 2 Nov. 16} Holders of rec. Oct. 31  . Ff. oS eee 1% |Jan. 1] Dec. 22 to Dee. 31 

Montreal L.. H. & Pow. Cunsd. (quar.).| 2 Nov. lt] Holders of rec. Oct. 31Z | Davis Mills (quar.)_...............-- 14% |Dec. 24) Holders of rec. Dec. 124 

Montreal Water & Power, com...-.-.--- 75c. |Nov. 14] Holders of rec. Oct. 314 | Deere & Co., pref. (quar.)__..-.------ 1% |Dec. 1] Holders of rec. Nov. 14a 
dl O§=—Se ee 3% |Nov.14/| Holders of rec. Oct. 31a Pref. (acct. accumulated dividends)..| A4 |Dec. 1] Holders of rec. Nov. 14a 

Municipal Service (quar.)....--..-.-.--- 25e. |Dec. 1] Holders of rec. Nov. 16 Detroit Steel Products, com.........-- 25c. |Nov.15}] Holders of rec. Nov. 56 

National Power & Light, com. (quar.)--}| $1.50)Dec. 1] Holders of rec. Nov. 14 Diamond Match (quar.)......-..----- 2 Dec. 15] Holders of rec. Nov. 30a 

Norfolk Railway & Light...-.-...-.---- Dec. 1) Holders of rec. Nov. 15¢ | Dominion Bridge, Lid. (quar.).....--- 1 Nov 16] Holders of rec. Oct. 31 

Nor. Ontario Lt.& Pow.,com.(qu.)(No.1)/ $1 Nov. 2U| Holders of rec. Nov. 10 Dow Chemical, common (quar.)...--.- $1 Nov. lo] Holders of rec. Nov. 54 

Ohio Edison, 6% pref. (Quar.)...-.---- 1} |Vec. 1} Holders of rec. Nov. 16 ,..... fo aor eee 1% | Nov. 1t| Holders of rec. Nov. 5a 
6.6% preferred (quar.)...-...-.-..-.-- $1.65)Dec. 1] Holders of rec. Nov. 16 Eastern Theatres, Ltd. (Toronto), pref 3% |Dec. 1] Holders of rec. Oct. 31 
7% peeferred (qQuar.)............--- 1% |Vec. 1} Holders of rec. Nov. 16 Fair, The, common (monthly) .-..-.---- 20c. |Wec. 1] Holders of rec. Nov. 20¢ 
6.6% preferred (monthly) ......-.---. 55c. |Vec. 1] Holders of rec. Nov. 16 Common (monthly)..............-.- 2Uc. |Jan. 1] Holders of rec. Dec. 206 

Pacific Gas & Electric, pref. (Quar,)..--| 144 |Nov.16|] Holders of rec. Oct. 31a Common (monthly) ........-------- 20c. |FKeb."20] Holders of rec. Jan 20°26 

Pacific Lighting, com. (quar.)........- 24 |Nov. 15] Holders of rec. Oct. 314 | Fairbanks, Morse & Co., pref. (quar.) - 1% |Vec. 1] Holders of rec. Nov. 14@ 
BOGE GION Do ccccccssosesecens 14% |Nov.15 Holders of rec. Oct. 314 | Fam. Play. Canad. Corp., Ist pf. (quar.)| 2 Dec. 1] Holders of rec. Oct. 31 

Pennsylivauia-Uhio P.& L., 8% pf.(qu.)} 2 F’b 1°26) Holders of rec. Jan. 25 Finance & Trading Corp., com--.-.---- *$1 .75)Jan.2’2t |*Holders of rec. Sept. 26a 
7% preferred (qQuar.).............-- 1% |F'b 1°26] Holders of rec. Jan. 25 Firestone Tire & Rubber, 7% pref. (qu.)} 1% |Nov.15| Holders of rec. Nov. 2a 

Southern Canada Power (quar.).....--| $1 |Nov. 16} Holders of rec. Oct. 31 Foot Bros. Gear & Machine, com. (Quar.)| 25c. JJan 2b] Dec. 21 to Dee. 31 

Bouthern Culo. Pow., com., Cl. A (qu.)-| 50c. |Nov. 25) Holders of rec. Oct. 31 Ford Motor of Canada.......--.-.---- *10 Nov. 15|*Holders of rec. Nov. 5 

Tacoma-Paimyra Ferry Co-..--.------ 3 J'nl5'26' Heiders of rec Jan 1 ‘26 Foundation Co. of Canada. pref. (quar.)}| 1% ‘Nov. 15] Holders of rec. Oct. 31a 

Tampa Electric Co. (quar.)...--.-..--- $2.50 Nov. 16 Holders of rec. Nov. 5 General Asphalt, pref. (quar.).....-..-.- 1% ,Dec. 1] Holders of rec. Nov. 16a 

Tennessee Kiev. Pow., 6% lst pref. (qu.)}| 149 |Jan.126) Holders of rec. Dec. 15 Genera! Cigar Co., Inc., pref. (quar.)..| 1% |Dec. 1] Holders of rec. Nov. 23a 
7% first preferred (quar.)...-.------ 1% |Jan.1°26) Hoiders of rec. Dec. 15 Debenture preferred (quar.).--.--.--- 1% |Jan.2'26 Holders of rec. Dec. 23a 
7.2% first preferred (quar.).....---- $1 .5U|Jan.1'26) Holders of rec. Dec. 15 General Develupwent (quar.).-.-...----. 25c. |Nov. 20, Holders of rec. Nov. 10a 
6% first preferred (muuthly)......-- 50c. |VDec. 1/| Holders of rec. Nov. 16 General Outdoor Advertising A (quar.)-.| $1 Nov. 16] Holders of rec. Nov. 5a 
6% first preferred (mouthly).......- 50c. |Jan.1'26) Holders of rec. Dec. 15 eS eee eee 1% |Nov.16] Holders of rec. Nov. 5a 
7.2% first preferred (monthly) ~..---- 6Uc. |Dec. 1] Holders of rec. Oct. 15 | Gillette Safety Razor (quar.).--------- 75c. |Dec. 1) Holders of rec. Nov. 2a 
7.2% first preferred (monuthly)......- 60c. |Jan.1'26) Holders of rec. Oct. 15 | ae eae 25c. |Dec. 1) Holders of rec. Nov. 2a 

Tri-City Ry. & Light, com. (quar.)....| 24 |Jan.1'26) Holders of rec. Dec. 20 Golden Cycle Mining & Reduction (qu.)| *3c. |Dec. 10|/*Holders of rec. Nov. 30 

United Rys. & Elec., Bait.. com. (qu.)..| 50c Nov. 16) Holders of rec. Oct. 24@ | Goodich (B ) Co., common (quar.)-. $1 Nov. 16] Holders of rec. Nov. 9a 

Utica Gas & Electric, pref. (quar.).---- *1% |Nov. 15|*Holders of rec. Nov. 5 ..... x Ss reese 1% |Jan.2°26] Holders of rec. Dec. 15a 

Virginia Railway & Power, cum. _--.-- 3 Dec. 15) Holders of rec. Oct. 314 | Goodyear Tire & Rubber, pref. (quar.)_.| *1% |Jan. 1]*Hclders of rec. Dec. 1 

West Penn Company, pref. (quar.) - 1% |Nov. 16) Holders of rec. Nov. 2a Prior preference (quar.).........---- ° Jan. 1)*Holders of ree. Dec. 15 

Wisconsin River Power, 7% pref. (qu. ).| $1.75|Nov. 20| Holders of rec. Nov. 1a Gossard (H. W.) Co. (montbly)....--.-- 25c. |Dee. 1) Holders of rec. Nov. 20a 

Gould Coupler, Class A (quar.)....--.-- 50c. |Dec. 15} Holders of ree. Dec. 1a 
Miscellaneous. Great Lakes Dredge & Dock (quar.) -- 2 Nov. 14] Holders of rec. Nov. 6 

Abbotts Alderney Wuiries, ist pref. (qu.)}| 1% |Dec. 1) Holders of rec. Nov. 140 | Greenfield Tap & Die, 6% pref. (quar.)-| 1% |Jan. 2] Holders of rec. Dec. 15a 

Advance Rumeiy Co., pref. (quar.) - - -- - *75c.|Jan. 2)*Holders of rec. Dec. 15 Eight per cent preferred (quar.) ...--. 2 Jan. 2] Holders of rec. Dec. 15a 

Allie-Chalmers Mfg., com. (quar.).~-~-- $1.50 |Nov. 16) Holders of rec. Oct. 244 | Gulf States Steel, Ist pref. (quar.)....-- 1% |Jan3'26| Holders of rec. Dec. 15a 

Aluminum Mauulactures, lne.,com.(qu.)| 37 4c¢.)/Vec. 31) Huiders of ree. Dec. 15a | Hall (C. M.) Lamp_______----.----- 25ce. |Dec. 15| Holders of rec. Dec. 10a 
BOUTGE (OUR .) ccccccccesvecsness 1% |Jan.1'26) Holders of rec. Dec. 20a | Harbison-Walker Refrac., com. (quar.) 1% |Dec. 1] Holders of rec. Nov. 20a 

American Art Works, com. & pref. (qu.) 1} |Jan. 15) Holders of rec. Dec. 31 PE SOS. caccnceacendacen 1% |Jan. 21) Holders of rec. Jan. 11a 

Awericau bunk Note, commun (quar.)..| $1.25) Nov. 16] Huiders of rec. Nov. 2a Hartman Corporation (quar.)....----- 62\4c|Dec. 1| Holders of rec. Nov. 174 
DD cnkcitsvavneetsencatwebwewes $3 Nov. 30} Nov.17 to Nov.30 Hart, Schaffner & Marx, com. (quar.)~.. 1% |Nov. 30} Holders of rec, Nov. 18a 

Americun Beet Sugar, com. (quar.).---- 1 Jands020| Holders of rec. Jan. 9'264 | Hayes Wheel Co., com. (quar.)......-- 75c. |Dec. 15| Holders of rec. Nov. 30a 
WUUOOe COUEE.) 6 ccacaccasencceses 1% |Jan. 2] Holders of rec. Dec. 12a NS ae 25ce. |Dec. 15] Holders of rec. Nov. 30¢ 

American Can, common (quar.)-...---- $1.25) Nov. 16) Holders of rec. Oct. 31a POD CHEE) cc cccccudecoccecsse 1% |Dec. 15] Holders of rec. Nov. 30¢ 

American Chain, Class A (quar.)-..-.--- 5Uc. |Dec. 31] Dec. 22 to Jan. 1 Hazeltine Corporation.......-.-.....- 25c. | Nov. 24] Holders of rec. Nov. 4 

American Chicie, pret. (Quar.).......-- 1}4 |Jan. 1) Holders of rec. Dec. 15¢ | Hercules Powder, pref. (quar.)...-.--- 1% |Nov. 14] Holders of rec. Nov. 5 
Prior preferred (quat .) ............-- a1% |Jan. 1) Holders of rec. Dec. 154 | Heywood-Wakefield Co., common....- $1.50)/Dec. 1] Holders of rec. Nov. 23a 

American Felt, pref. (quar.)..---- 1; |Dec. 1) Holders of rec. Nov. 20a | Hibbard, Spencer, Bartlett & Co.cmthly)| 45¢e |Nov.27| Holders of rec. Nov. 20 

Am. La Frauce Fire bug.,ioc.,com, (qu.) 5c. |Nov. 16) Holders of rec. Nov. 2a OS i ae 35e. |Dec. 24] Holders of rec. Dec. 18 

Amer. Laundry Machivery. com,(Quar.) Sc. |Dec. 1] Nov.23 to Dec. 1 eR Se oN 20c. |Wee. 24] Holders of rec. Dec. 18 

American Linseed, pref. (quar.).....--- 1% |Jan.2’26| Holders of rec. Dec. 20a | Holmes Mfg., com. and pref. (quar.)...| *1% |Nov. 16/*Holders of ree. Nov. 3 
PeGtGs WHORE Jcccacuncenccccrses 1% |Apri’2b| Hoidersrec. Mar. 19°264 | Fiomestake Mining (monthly) - ‘ 50c. |Nov. 25) Holders of rec. Nov. 206 

American Locomotive, com. (extra) .. $2.50|Dec. 31] Holders of rec. Dec. 144 | Hood Rubber Products, pref (quar be 1% |Dec. 1) Nov. 21 to Dee. 1 

American Manufacturing, com. (quar.)- 1% |Vec. 31} Dec. 16 to Dec. 30 | Hoosac Cotton Mills pref (quar.).- 1% |Nov. 16] Holders of rec. Nov. 6 
Penne (OU .). ccccsccssoccncsce 1% |Vec. 31) Dec. 16 to Dee. 30 Household Products (quar.).....--.--- 75c. |Dee. 1) Holders of rec. Nov. 16a 

American Metal, com. (quar. Neontéuwad $1 ec. 1) Holders of rec. Nov. 204 | Imperial Oll, Ltd. (quar.)—--- 25c. |Dec. 1] Nov.14 to Nov.29 
.. ,. fo - errr 1% |Dec. 1) Holders of rec. Nov.21¢ | India Tire & Rubber, common (quar. F 2 Dec. 31} [Holders of rec. Dec. 214 

American Multigraph. common (quér.).| 40c Dec. 1| Holders of rec. Nov. 14a Oe enh ear 1% |Vec. 31] Holders of rec. Dec 21a 

Amer. Radiator, columon (quar.).....- $1 |Vec. 31) Holders of rec. Dec. 154 | Indiana Pipe Line (quar.)- -- sonnel Oe Nov. 14] Holders of rec. Oct. 20 
Preferred (quar.) peseusscovenned 1% |Nov.16| Holders of rec. Nov. 24 Ingersoll-Rand Co., com. (quar.) - tea 2 Dec 1} Holders of rec. Nov. 9a 

Amer. Smelt. & Ref., pref (qua Fidsaces 1% |Dee 1} Holders of rec. Nov. 64 | [Inland Steel, common (quar.)- 62 “4c| Dee 1} Holders of rec. Nov. 134 

Amer. Soda Fountain (quar.)........-.- 1% |Nov. 15] Holders of rec. Oct. 31a | Preferred (quar 1% |Jan 1] Holders of rec. Dee. 154 

American Stores Corp. (extra).....-.--- 40c. |Dec. 1) Nov.15 to Dee. 1 | Internat. Combustion Enginee ring (qu. )}} 50c. |Nov. 30] Holders of rec. Nov. 17a 
SC ONNED & scaccesenceus sscas, OO Jan 1'26| Dec. 17 to Jan. 1 international Harvester, pref. (quar.)- 1% |Deec. 1] Holders of rec. Nov. 10a 
RUMP ONUE ow iccsessccsssessscussena 50c Apri’26| Mar.17 to Apr. 1 | International Shoe, pref. (monthly) --- 50c. |Dee. 1] Holders of ree. Nov.dl4a 
GSE «= wocceeuces 50c. jJul 1°26) June 16 to July 1 | Interstate Iron & Steel, pref. (quar.) 1% |Dec. 1| Nov.21 to Nov. 30 

Quarterly - .. _ 50c. Oct 1'26! Sept. 16 to Oct. 1 Preferred (account accum. dividends) Al Dec 1} Nov. 21 to Nov. 30 

American Tobacco, ‘com. & com. B (qu.) 2 Dec. 1} Holders of rec. Nov. 10a | Intertype Corp., com. (quar.)--...---- 25¢ Nov. 16) Holders of rec. Nov. 2 
Common & common B (extra)... -- $1 Dec Holders of rec, Nov.10@ | Kelvinator Corporation (quar.)-.....-- 5Ve Nov. 20] Holders of rec. Nov. 64 

Amer. Vitrified Products, com. (quar. )- | $1 Jan. 15| Holders of rec. Jan. 5a Stock dividend _....| el |Nov. 20] Holders of rec. Nov. 6¢ 

Anaconda Copper Mining (quar.)...-..| 75¢ Nov. 24] Holders of rec. Oct. 174 | Kinney (G. R ) Go., Inc., com. (quar.)-_| $1 Jan 1] Holders of ree. Dec. 21a 

Associated Dry Goods, Ist pref. (qu.)-.| 1% |Dec 1} Holders of rec. Nov. 16a Preferre d (quar.) a 2 Dec 1| Holders of rec. Nov. 21a 
Second preferred (quar.) ..-.....--.-- ‘ 1% |Dec 1} Holders of rec. Nov. léa Lehigh Coal & Navigation (quar ¥ =a $1 Nov. 30| Hoiders of rec. Oct. 314 

Atlantic Steel, common (quar.).....-..- 1% |Dec. 31) Dee. 21 to Juan. 1 Lehn & Fink Products. com $0. bd. ae 75e Lee 1} Holders of ree. Nov. 16a 

Babcock & Wilcox Co. (quar.)......-.-- 1% |Jau.l26| Holders of rec. Dec 20 | Ligg. & Myers Tob.,com.& com.B (qu.) 3 Dec. 1] Holders of rec. Nov. 164 
Quarterly op eee 1% |April'26| Holders rec. Mar. 20 '26a Lima Locomotive Works, com. (quar.) $1 Dec. 1) Holders of rec. Nov. 16a 

Balaban & Katz, com. (monthly) stead 250 Dex 1} Holders of rec. Nov. 20a Lord & Taylor. com. (Christmas div.) 5 Dec. 10) Holders of ree. Nov. 25a 
Common (monthly)................ 25e |Jan.1'26|) Holders of rec. Dec. 20¢ First preferred (quar 1! Dec 1} Holders of ree. Nov. 194 
. .. gf )oegggyy 3 Jao ae Holders of rec. Dec. 20 Ludiow Manufacturing Associates (qu.)| $2.50)Dec. 1} Helders of rec. Nov. 4a 

Barnsdall Corp., class A & B......-.-- UC \Jan 2° Zt Holders of rec. Dec. 15a Luther Manufacturing Co. (auar.) 2 Nov. 12] Holders of rec, Oct, 20¢ 

Beacon Oil, preferred (quar.).......- $| 1.57 i|Nov. 1 16| Holders of rec. Nov. 2 | Martin-Parry Corp. (quar.)-- 50c. |Dec. 1] Holders of rec, Nov. 16a 

Beech-Nut Packing (extra e HK | Dee 10] Holders of rec. Nov, 25 May WVepartment Stores, com. ‘(qui ar. “oi 1% |Dee 1} Holders of ree Nov. 14a 

Bethlehem Steel, 7 pref. (quar.)...-. 1% |Jan2'26| Holders of rec. Dec. la Preferred (quar.)-- i a ae ae lati 1% |Jan2'26| Holders of rec. Dec. 15a 
Eight per cent preferred (quar.)..... 2 jJan2 26) Holders of rec. Dec. 14 | Maytag Company (No. 1) : 50¢ Dec. 1} Holders of rec. Nov. 14a 

Bond & ——— (suarantee (quar.) —- 3 | Nov. 14) Holders of rec. Nov. 74 | MeCrory Stores Corp., com. A & B (qu.)| el Dec. 1] Holders of rec. Nov. 10a 

Borden Company wumon (quar.)- $1 | Dee 1} Livlders of rec. Nov. 16a Melotyre Por Mines, Ltd. (quar 5 Dec 1} Holders of rec. Nov 2a 
Preferred quar 1% Dec. 15} Holders of rec. Oct. 19 Medart (Fred) Mfg ,. com. (quar ne 50 Nov. 16] No 6 to Nov. 16 

Botany Consol. Mills, class A (quar). $1 jNov. 1 | liolders of rec. Nov. 5@ Mercantile Stores Co., Inc., com. (qu.) 7h Yov. 161 Holders of rec. Oct 31 

Srombeen Pp ulp & Paper. pref. (quar.)- 2 i Nov. lf Holders of rec. Oct. 31 Preferred (quar.) : a laa £1 75 |Nov lf Holders of rec. Oct. 31 

Brown Shoe, common (quar.)..-- $1 | Dec 1} Holders of rec. Nov. 20@ | Merrimack Manufacturing (quar.) 1% |Dec. 1) Holders of rec. Nov. 24a 

Buckeye Pipe Line (quar $1 Dec. 15) Holders of rec. Nov. 20 Metropolitan Paving Brick, com. (quar. 2 Dec. I] Nov.dl5 to Nov. 30 

Burns Brothers, Class A com, (quar.)...| $2.50) Nov. lf | Holders of rec. Nov. 24 Common (extra $2 dDec.20| Dee. db to Dec. 19 
Class B common (quar.)..........-..- 50c. | Nov. 16) Holders of rec. Nov. 24 Miami Copper Co. (quar.).....---.---- 25e Nov. 16| Holders of rec. Nov. 24 

Butler Brothers (quat.) - os |62}4c.|Nov. 16) Holders of ree. Oct. 244 | Mid-Continent Petrol. Corp., pref. (qu.)| $1.75|Deec. 1] Holders of rec. Nov. 14a 

Butler Mill (quar ——— 2 Nov.16) Holders of rec. Nov. 64 | Miller Rubber. preferred (quar.)---- 2 Dec. 2] Holders of rec. Nov. 10a 

Cabot Mfg. (quar 144 |Nov.16|) Holders of rec. Nov. 5 Mohawk Mining (quar.).....-......-.- $1 Dec. 2] Holders of rec. Oct. 3la 

California Pack. Corp. (quar $1.50) Dec. 15) Holders of re ov. 300 | Munsingwear (quar.) eee 75e Dec. 1| Holders of rec. Nov. 174 

Campbell So 1D, preferred (quar.) 1% |Dec l} Hok a rs of rec. Nov. 16 Murray Body Corporation— 

Canada Cement, Ltd., pref. (quar.) 1% |Nov.16| Holders of rec. Oct. 3la Common (payable in common stock) ..| £14 |Jan.1'26) Holders of rec. Dec 16a 

Canadian Converters (quar.)........-- 1% |Nov. 16 Holde re of rec. Oct. 31 National! Biscuit, common (quar.)-....- 75¢ Jan. 15| Holders of rec, Dec. 3la 

Casey -Hedges Co., com. (quar.) , 2% |Nov.15] Holders of rec Nov. la | ene be. ante $1 Nov. 14] Holders of rec, Oct 31a 

Casein Co. of America (Del.) (quar.) --~. 1 Nov. 16] Holders of rec. Nov. 7a ee 1% |Nov. 30] Holders of rec. Nov l7a 
Extra ss ; Re 1 Nov. 16] Holders of rec Nov. 7 National Breweries, com. (quar.) - $1 Jan. 1] Holders of rec. Nov. 30 

Celluloid C ompany preferred (quar.). 2 Nov. 15| Holders of rec. Oct. 3la | Preferred (quar.) 1% |Jan 1] Holders of rec. Nov. 30 

Centrifugal Pipe Corp. (quar.) — 25c. |Nov.16| Holders of rec. Nov. 94 | National Brick, preferred (quar.) - 1% |Nov. 16) Holders of rec. Oct. 31a 

Century Ribbon Mills, pref. (quar.) -.-.. 1% |Dec. 1] Holders of rec. Nov. 20a National Cloak & Suit, pref. (quar i -_ 1% |Dec. 1) Holders of rec. Nov 24a 

C.G. Spring & Bumper, com. (quar.). 10¢ |Nov.15| Nov. 9 to Nov. 15 Nat. Department Stores, 2d pref., (qu.) 1% |Dee 1] Holders of rec. Nov. 164¢ 
aaa ree 5c.|Nov.15| Nov. 9 to Nov.15 Nat. Enameling & Stamping, pref. (qu.) 1% |Dec. 31) Holders of rec. Dec 11 

Chicago Mill & Lumber, com. (quar.) .. $1 Nov.14| Holders of rec. Oct. 27a | National Lead, preferred (quar.).....- 1% |Dec. 15) Holders of rec. Nov 20a 

Chicago Yellow Cab (monthly) ...-.-.. 33 1-3e|Dec. 1] Holders of rec. Nov. 20a | National Refining, common (quar.)...-. 1% |Nov. 15] Holders of ree Nov la 

Chiids Co., com. ($160 par) (quar.)....| 3 Dec. 10| Holders of ree. Nov. 28a | National Supply, common (quar.).-..-. 75c. |Nov. 16} Holders of rec. Nov. 64 
Com. (no par value) (quar.)......._. 60c. |Dec. 10) Holders of rec. Nov. 28a | Neptune Meter, class A & B (No. 1)-- *50c.|Dec. 15|*Holders of ree. Dec. 1 
| "> oeeenesaee 1% |Dec. 10) Holders of rec. Nov. 28a | New Cornelia Copper (quar.)...------- 25c. |Nov. 23) Holders of rec. Nov. 64 

Chile Copper Co. (quar.)............. 62%c|Dec. 28] Holders of rec. Dec. 26 | New Jersey Zinc (extra)....--------- 2 Dec. 10) Holders of rec. Nov. 20a 

Chrysler Cerp., pref. (quar.)......-.--. *$2 |Jan. 2/*Holders of rec. Dec. 15 New York Air Brake, Class A (quar.). $1 j|Jan.4'2€} Holders of rec. Dec. 2a 

Cities Service Co., common (monthly) . % |Dec. 1) Holders of rec. Nov. 15 New York Canners, Inc., Ist pref....--. 3% |Feb1'26) Holders of rec. Jan. 22°26 
Common (payable in common stock).| f% |Deec. 1] Holders of rec. Nov. 15 ~_— i ~ eaereee pean 4 |Feb1'26| Holders of rec. Jan. 22°26 
Preferred and preferred B (monthly) % |Dec. 1| Holders of rec. Nov. 16 Ohio Copper Co. of Utah. -- 5 Dee 1] Holders of rec. Nov. 14 
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Per When | Books Closed. 
Name of Company. Cent. |Payable.| Days Inclusive. 
ae fee = Sedan ae 
Miscellaneous (Concluded). | 
Ontario steel ’roducts, com. (quar.) 1 vov. it] Iiolders of rec. Oct. 3la 
Preferred (quar 1% Vov. lf Holders of rec. Oct la 
Oppenheim Collins & Co. (quar.) 75e Nov. 15| Holders of rec. Oct. 314 
Orpheum Circult, com. (monthly) - - - l5e Dec. 1| Holders of rec. Nov. 20a 
Pacific Mills (quar 75¢ Dec 1} Holders of rec. Nov. 18a 
Package Machinery, com. (quar 2 Der }} Holders of ree. Nov. 204 
Packard Motor Car, com. (in stock flo lex 1} Holders of rec. Nov. 14a 
Pan American Petroleum of California 2% |Jan.1'26| Holders of rec. Dec. 20a 
Pas American Petroleum of California 2% |Apri'2t| Holders of rec. Dec. 20a 
Pan-American Western Petroleum j Nov. 36} Holders of ree. Nov. 10a 
Pathe Eschange, Inc., pref. (quar.) ~~. 2 Dec. }} Nov. 1) to Nov. 30 
Peabody Cvual, preferred (monthly) -- 5&c Den }| Holders of ree. Nov. 20a 
Preferred (monthly) ‘ 5s jan z| Holdere of rec. Dec. 14a 
Penmans, Limited, com. (quar.)..-.-.-- 2 Nov. 1f| Holders of rec. Nov. 5 
Co 50c bec. 21) Holders of rec. Dec. 10a 
Phillips Jones Corp , com. (quar.).-.- | Dee 1} Holders of ree. Nov. 20a 
Phoenix Hosiery. lst & 2d pref. (quar.) 1% |Dee 1} Holders of rec. Nov 17a 
Pines Winterfront Co.. cl. A (quar.) *50c | Dec 1}*Holders of rec. Nov. 16 
Pittsburgh Steel, pref. (quar.) yam 1% |Dec. }| Holders of rec. Nov. 14a 
Pittsburgh Terminal Cou, pref. (quar.) 1% |Dee 1} Nov. 21 to Dec 1 
Plymouth Oil *25¢ Nov. 14]*Holders of rec. Nov. 10 
Pressed Steel Car, pref. (quar. a 1% |Dec. &| Holders of rec. Nov. 17a 
Procter & Gamble Co., common (quar.) $1.25|Nov.14| Holders of ree. Oct. 24a 
Producers Ol; Corp. ot Amer., pref. (qu. 2 Nov. 15} Holders of ree. Oct. 31 
Pullman Company (quar.)_.-... 2 Nov. 1t| Holders of ree. Oct. 31 
Pure Oll, common (quar )-. 37 %e |Dec. 1] Holders of ree. Nov. 10a 
Quaker Oats, pref. (quar.)......---.-- 1% |Nov. 30} Holders of rec. Nov. 24 
Quissett Mill (quar ) 2 Nov. 1t] Holders of rec. Nov. ta 
Radio Corporation, pref. (quar 1% [Jan 1} Holders of rec. Dec. 1 
Reynolds Spring, pref. A & b (quar.)_- 1% |Jan 2| Holders of rec. Dec. 154 
Richmond Radiator, pref. (quar.)----~- 1% |Janl52(} Holders of rec. Dec. 3la 
St. Joseph Lead (quer) ei i a ee aes eat 5Oe Dec. 2 Dec. 10 to Dee. 21 
Bxtra.... a $1 Dec. 2)] Dec. 10 to Dee. Zz 
Savage Arms C orp. , first pref. (quar.). *1% [Jan 2|*Holders of rec. Dec. 15 
Second preferred (quar.)....--- we *}) Feb. 1£)*Holders of rec. Feb l 
Savage Arme Corp., 24 pref. (quar. ae *1% |Nov. 16|*Holders of rec. Nov. 2 
Bchulte Retail Stores, common (quar.). $2m |Dec. }| Holders of rec. Nov. 154 
Shell Union Oil, 6% pref. Ser. A (qu.)- 1% |Nov. 16) Holders of rec. Oct. 264 
Sherwin-Williams Co., com. (quar.) 2 Nov. 16] Holders of rec. Oct. 3la 
Common (extra) 1 Nov. 16] Holders of rec. Oct. 3la 
Preferred (quar.) eS 1% ,Dee 1} Holders cf rec. Nov. 14a 
Simon (Franklin) & ¢ 0. Inc., pref. ‘au. 1% |Dec 1} Holders of rec. Nov. 18a 
Sinclair Consolidated oll, pref. (quar.) 2 Nov. 1¢| Holders of rec. Nov. Za 
Skelly Oil (quar.) HOt Dec. 1 Holders of rec. Nov lfa 
Smith (A. O.) Corp., common (quar.) 25c¢ Nov. 1f| Holders of rec. Nov. 2 
Common (extra) 25 Nov. lt | Holders of rec. Nov. 2 
Preferred (quar.) 1% |Nov.1t| Holders of rec. Nov. 2 
Southern Pipe Line (quar.) $1 Dec 1} Holders of rec. Nov. 16 
Spalding (A. G.) Bros. & Co., lst pf.(qu 1% |Dec 1} Holders of rec. Nov. 17a 
Second preferred (quar.) aie : 2 Dec 1} Holders of rec. Nov. 17 
Spear & Co., preferred (quar.) 1% |Dec Holders of rec. Nov. 16a 
Standard Milling. common (quar.)_- 14% | Nov. 30| Holders of rec. Nov.20a 
Preferred (quar.) ou 1% | Nov. 30] Holders of rec. Nov. 20a 
Standard Oil (California) (quar.)- HOC Dec. 1 Holders of rec. Nov. la 
Standard i! (indiana) (quar.) 62! Dec. i Holders of rec. Nov. léa 
Standard Oi! (Nebraska) 5 Dec. 2)| Nov. 21 to Dee. 21 
Extra 10 Dec. 21] Nov. 21 to Dee, 21 
Standard Oll of New York (quar 35¢ |Dee. 1£] Holders of ree. Nov. 20 
Standard Oil (Ohio), pref. (quar.) 1% |Vee 1} Holders of rec Oct 30 
Standard Sanitary Mfg., com. (quar.) $1.25| Nov. 20| Holders of rec. Nov. 5 
Preferred (quar.) 1 Nov. 20) Holders of rec. Nov. 5 
Stewart-Warner Speedometer (quar. ). $1.25 |Nov.14] Holders of ree. Oct. 3la 
i a $) Nov. 14] Holders of rec. Oet. 31a 
Studebaker Corp., com. (quar. D wencus $1.2/|Dee. }| Holders of rec. Nov. 10a 
Common (extra) - $1 Dec. 1| Holders of rec. Nov. 10a 
Preferred (quar.) 1% |Dec. 1| Holders of rec. Nov. 10a 
Tennessee Copper & C hemical (quar. ) 25¢e. |Dec. 1/| Holders of rec. Nov. 30a 
Thompson (J. R.) Co., com. (monthly) | 25e Dec 1| Holders of rec. Nov. 28a 
Tide-Water Oil, pref. (No. 1) (quar.) 1% |Nov.1f| Holders of rec. Nov. a4 
Timken Detroit Axle, pref. (quar.). 1% |Dec. 1] Nov.21 to Dec. 1 
Timken Roller Bearing (quar.) 75e Dec 5" Holders of rec. Nov. 20a 
Extra 25e. | Der Holders of rec. Nov. 20a 
Tobacco Products Corp., Class A (qu.)- 1% |Nov.1(| Holders of rec. Nov. 2u 
Union-Puffalo Mills, first preferred. 3% INov. 16] Nov. 10 to Nov. 16 
Second preferred aie 244 |Nov.1t!| Nov. 10 to Nov. 16 
Union ‘Tank Car, common (quar.) -- 1; |Dee 1] Holders of rec. Nov. 10a 
eee 1% Dec li Holders of ree Nov.10a 
United Drug, com. (quar.) = ee 1% |Dee. 1| Holders of rec. Nov. l6a 
Second preferred (quar.)_........-. 1% |Dec. 1) Holders of rec. Nov. 16a 
United Dyewood, pref. (quar.)._..- 1% |Jan.1'2¢| Holders of rec. Dec. 15a 
U.8. Cast Iron Pipe & Fdy., pref. (quar.) 1% |Deec. 15) Holders of rec. Dec. la 
U.8. Dairy Products, Ist pref. (quar.) 1% | Dee 1} Holders of ree. Nov. 20a 
Second preferred (quar.) _- a 2 Dec 1} Holders of rec. Nov. 20a 
U.8. Hoffman Machinery, com. (quar 75¢ Dec 1} Holders of ree. Nov. 20a 
Preferred (quar.). 1% |Dec 1} Holders of rec. Nov. 20a 
v0.8. Realty & Imvrovement (quar.).. 2 Dec li jdNov. 17 to Dec of] 
U 8. Rubber, Ist pref. (quar.) — 2 Nov. 14| Holders of rec. Oct. 204 
U. 8. Steel Corporation, com. (quar.) 1% |Dec. 3] Nov. 28 to Nov. 30 
Common (extra)........__- Pal 4g |Dec. 36] Nov.28 to Nov. 30 
Preferred (quar.) oF 1% |Nov. 2s] Nov. 3 to Nov. 4 
of} eee 50¢ Dec. 1%] Holders of rec. Nov. 30 
EE eee 50c, |Dec. 1{| Holders of rec. Nov. 30 
(a $1 Dec. 1°| Holders of rec. Nov. 30 
Vanadium C orp ‘ot Ame rica (quar.) - 500¢ Nov. 16] Holders of rec. Nov. 2a 
Van Raalte Co., preferred (quar.)__-- 1% |Dee 1} Holders of rec. Nov. 17a 
Weber & Hetlbroner, com. (quar.)....- $1 Dec. 30| Holders of rec. Dec. 15 
ig? eae 1% |Dec. 1} Holders of rec. Nov. 16 
Western Grocer, pref......_..______. 3% |Jan.1'2f| Dec. 20 to Jan. 1 1926 
Western Maryland Dairy, com. (quar.) 75c.|Dec. 1] Holders of rec. Nov. 20a 
Common (extra)............. $1 Dec 1] Holders of rec. Nov. 20¢ 
White (J. G.) & Co., Ine., pref. (quar ) 1% |Dec. 1] Holders of rec. Nov.15 
White (J.G.) Mgt Corp., pref. (quar.) 1% |Dec. YF} Holders of rec. Nov. 16 
White (J. G.) Engineering, pref. (qu.)- 1% |Dec. 1] Holders of rec. Nov. 16 
White Motor (quar.). $1 Dec. 3(| Holders of rec. Dec. 15a 
White Rock Mineral Spgs., com. (quar.)| 30c. |Dec. 31| Holders of rec. Dec. 22 
Sea 20c. |Dee. 31| Holders of rec. Dec. 22 
First preferred (quar.)............- 1% |Vec. 31| Holders of rec. Dec. 22 
Second preferred (quar.)........... 1% |Dec. 31) Holders of rec. Dec. 330 
Second preferred (extra)........_.- 1 Dec. 31| Holders of rec. Dec. 22a 
Whitman Mills (quar.)..........__-- *1% | Nov. 1¢|*Holders of rec. Nov. 13 
Will & Baumer Candle, Inc., com. (qu.)| 25c. |Nov.1/| Holders of ree. Nov. 4 
Preferred (quar.)........... 2 Jan. 1] Holders of ree. Dec. 15 
Woolworth (F. W.) Co., com. (quar.)_.| 75c. |Dec. 1] Holders of ree. Nov. 10a 
Wright Aeronautical Corp (quar.)._. 25¢ Nov. 30] Holders of rec. Nov. lfia 
Wrigley (Wm.) Jr., & Co. (monthly)...| 25c. |Dec. 1] Holders of rec. Nov. 20a 
Wurlitzer (Rudolph) Co., 8% pref. (qu 2 Dec. 1| Nov.20 to Dec. 1 








* From unofficial sources. * The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. 
New York Curb Market Association has ruled that stock will not be quoted ex 
dividend on this date and not until further notice. 


§ Annual dividend for 1925 all payable in equal quarterly installments on April 1 
July 1, Oct. 1 1925 and Jan. 1 1926, bave been declared as follows: On the common 
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results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 
NEW YORK WEEKLY CLEARING HOUSE RETURNS 
(Stated in thousands of dollars)—that ts, three (O00) ciphers omttted 
Neu 
Captta rofis Loans, Reserve 
Week Endin;|—— — Discount, Cash with Net Time | Bank 
Nov. 7 1925. |Nat'l, Sept.2*| Jnecest- | in Legal Demand be- Circe- 
State, Sept.s0, menis, Vault Depost- Depostis. | postis.| la- 
(000 omtited.) \Tr Cos. Sept 30 a&c tories. | tton. 
Members of Feld. Res.| Bank Average Average Average Average. Average At'ge 
Bank of N. Y.4 3 $ ¢ $ 3 3 z | $ 
Trust Co 4.000 12.689 76,322 432 8,601 60.977 7,923) ax 
Bk of Manhat’n| 10,000 14.354) 160,455, 2,726, 18,271 128,155, 26,952) — 
Mech & Met Nat! 10,000, 15.749, 182,521, 3,464 23,095 173,40l, 12,045 540 
Bank of Americs| 6,500 5,136 $2,371) 1,711) 11,960 89,589) 3,942) ..-- 
National City.| 50,000) 62,403; 617,593) 4,864 69,624 *664,472| 63,294) 854 
Chemical Nat 4.500) 17,597) 139,157) 1,279 15,595 114,661 5,994 346 
Am E.x-Pac Nat 7.500) 12,625) 145,011) 2,237) 17,541 130,674) 10,759) 4,950 
Nat Bk of Com | 25.000) 40.021) 362,274 8&0) 40,487 308,725) 15,249) : 
Chat Ph NB&T/| 13,500 13,236, 222,919) 2,951 24,882 171,623; 41,048) 5,952 
Hanover Nat. 5,000, 25,443, 126,170 515 15,010 112,715 
Corn Exchange.| 10,000; 14,411) 197,344) 6,717) 25,419 173,844) 290.845 
National Park.| 10,000) 24,375) 179,935) 882) 17,579) 133,688) 9.789) 3.535 
East River Nat 2, SO 2,375 40,266) 1,510) 4,571 31,765, 11,760) 751 
First National_| 10,000) 71,199) 297,776) 451) 27,895 200,740) 18 448] 4,951 
Irving Bk-Col Tr! 17,500) 13,169) 297,322) 2,937) 39,181 205. 610) 21406 
Bowery Natl Bk 25 j 9258 5,753] 137 456 \¢ 2.025) 
Continental 1001) 1.12¢ § 206} 133, 1,210 1.08 566) ‘ 
Chase National.| 20,000! 26,894, 358,455 4,212) 48,437; *383,561) 17,240) 992 
Fifth Avenue 500, 2,838 26 326 917; 3.319 25,24 
Commonwealth 600 1,055 13 790} 514 1.380 ) 
Garfield Nat'l. | 1,000 1,766 17,515) $52 2.0e4 
Seaboard Nat'l.| 5,COO 8,75 21,545 9St 16,307 
Coal & Iron Nat) 1,500 1,53] 20) SSE 261, 2,329 
Bankers Trust_| 20.000) 29 390) $59,914 s44 x O07 
USMtge&Tr_| 3,000 4,602 58 606 7 it 6.906 
Guaranty Trust) 25,000 21/229 431.4 1.425 50,341 
Fidelity-InterTr| 2.000 2.167 22,805 a 2 451 
New York Trust| 10.000 19,593) 178,409 16, 20,745 
Farmers L & Tr) 10,000 18.355 146,755 S76 14.87 
Equitable Trust) 23,000 12,031) 266,09 1,449 29,33 
Total of averages 308.850 497.055.5.193,750' 47,000 599, 66> « 
Totals, actual condition Nov. 75,163,313) 19,781 576.668 c4,391 489 1481 479123, 398 
Totals, actual condition Oct. 315,185,520) 46,662624,9251C4,448 693/483 079/23 ,319 
Totals, actual condition Oct 245,155,022 46,446 575.876 .€4,351,885)493 905 23,239 
State Banks Not Members of Fed'l Kes've Bank. 
Greenwich Bank 1,000 2.561 23,220; 1,974 2,070 22,451 ‘7. sees 
State Bank 3,500 5, 728 105,458) 4,729) 2,457 38,459) 63,903)  ..-- 
Total of averages’ 4.500 9.290 128,675) 6,703) 4,527 60,945) 65.626 oa 
| Totals, actual co ndition Nov 7| 129.084) 6.939) 4.730 61.661) 65.69 ii 
Totals, actual condition Oct 31) 129,827 ¢ 1 4.607 62,455) 65.531 atnineh 
Totals, actual condition Oct. 24 128,436 j $.453 60.505) 65.437 
Trust Companies Not Membersof Fed’ . ve Bank. 
TitleGuar& Tr. 10,000) 17,512 66,258) 1.564 098 44,225) 1,932 a 
Lawyers Trust 3,000| 3,144 23,207 937, 2.059 18,924 976 ‘ 
Total of averages 13.000 20,65# 89,465) 2,50 7,157 63,149} 2,905 . 
Totals, actual condition Nov. 7 89.340 2.44 7.15 62,942 2,909 é 
Totals, actual condition Oct. 31 90,752) 2,396 7 ASS 6 ut if (ae 
Totals, actual condition Oct. 24 RS .777 2,284 7,128 62,274 3,069 o@ 
Gr'd ager., aver 326,350526,002 5,411,893) 56,203/611,352, 4,566 ,.996)546 860/23 335 
Comparison wit h prev. week $4,065 +403) + 5,062 + 46,327 4.952 +95 
Gr'd ager., act'lcond'’n Nov. 75,381,737) 59.165/588,551) 4,516,092/550,0758/23 398 
Comparison with prev. |week 24,662) +3,453)-48 440 59, 785'-—1,494 +79 
Gr'd aggr., act'lcond’n Oct. 315.406,399 55.712°36.991 4,575.877551 57223, 319 
Gr'd ager., act’lcond’n Oct. 245.371.1655 54,.947'587,457, 4,474 604/562,411/24,289 
Gr'd ager., act’lcond'’n Oct 75,345,937) 53,721602,255 4,470.182581,340 23,164 
Gr'd agrr., act'icond’n VUct. 105,314,064) 56.387603.479 4,402 ,005,576 640/23 063 
Gr'd ager., acl’icond'n Oct. 35,376,036) 54,889\562.513) 4,410,981\587,71+|23.057 
Gr'd ager., act'leond'’n |Sept.26 5,298,303) 54.317\592.868 4,.331.620,569.605\23.068 





N ol¢ UL. 8s 


deposits deducted from net demand deposits in the general totals 
above were as follows: Average total Nov. 7, $19,000,000 Actual totals, Nov. 7, 
$18,999,000; Oct. 31, $19,000,000; Oct. 24, $19,000,000; Oct. 17, $25,.299.000; Oct. 
10, $38,085,000 Bills payable, rediscounts, acceptances and other liabilities 
average for the week, Nov. 7, $627,599,000; Oct. 31, $625,146.000: Oct. 24, $618,- 
357,000; Oct. 17, $624.462.000; Oct. 10, $630,.987,000 Actual totals, Nov. 7, 
$623 ,.671,000; Oct. 31, $640,926,000; Oct. 24, $648,562,000: Oct. 17, $611,482,000; 


Oct. 10 5.910.000 


* Includes dé 


$63 


‘posits in foreign branches not included in total footings as follows: 
I 


National City Bank, $150,361,000; Chase National Bank, $11,160,000: Bankers 
Trust Co., $14,261,000; Guaranty Trust Co., $68,671,000; Farmers’ Loan & Trust 
Co., $6,746,000; Equitable Trust Co., $71 ae Balances carried in banks in 


foreign countries as reserve for such deposits were ational City Bank, $20,707,000; 


Chase National Bank, $1,672,000; Bankers Trust C 0., $1,262,000; Guaranty Trust 
Co., $1,703,000; Farmers’ Loan & Trust Co., $6,746,000; Equitable Trust Co., 
|} $6,910,000 c Deposits in foreign branches not included 


| STATEMENT OF RESERVE POSITION 


? The | 


stock $4 40, quarterly installments $1 10, prior preference,7%. quarterly installments | 


1% %, participating preferred, 7% regular, quarterly installment 1% 
preferred, 2% 
ment, %. 
@ Transfer books not closed for this dividend. 4d Correction. 
f Payable in common stock. g Payable in scrip. AOn account of accumulated 
dividends. m Payable in preferred stock. n Payable in Canadian funds. 


$s Payable either in cash or in Class A stock at the rate of 5-100 share of Class A 
for each share of preferred held. 


t Payable in participating preferred stock. 

u Lege llc. per share corporation income tax. 

¢ Payable 20c. in cash and 15c. per share (1-100 of a share) in common stock. 
w One-fiftieth of a share of common stock. 

¢ Payable also to holders of coupon No. 37. 


2 Dividend is one share for each three ordinary shares held. 
posited after Nov. 7 and not later than Jan. 30 1926. 


>. participating 
extra, quarterly installment 4%, preferred, 6%, quarterly install- 


ée Payable in stock. 


Stock should be de- 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 
two tables: 

OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 











Averages. 
| Cash Reserve b | 
Reserve | in Total | Reserve Surplus 
| 4m Vault. |Depostiartes| Reserve. | Required. | Reserve. 
———-—- -— ---- -) —-———-- } 
Members Federal $ $ | $ 
Reserve banks 599,688,000 599,668,000 591,927,040) 7,740,960 
State banks* 6,703,000 4,527,000) 11,230,000) 10,970,100 259.900 
Trust companies* 2.500.000 | 157, 00u 9.657 £000} 9,472,350 184,650 
Total Nov. 7 203.000 611. 352 000'6 20, 555.000 612,369, 490 8.185.510 
Total Oct. 31_--- 8.928.000 605,390 ,000 614, 318,000 606,477,790 7,840 210 
Total Oct. 24...) 8,586,000 602,091,000 610,677,000 601,318,890 9,358,110 
Total Oct. 17 8.918.000 595.218.0000 604,136,000 598.113.430 6.022.570 





* Not members of Federal Reserve Bank. 


a This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 
Nov. 7, $14,349,780; Oct. 31, $14,498,910; Oct. 24, $15,193,980; Oct. 17, $15,- 
147,840; Oct. 10, $15,302,310. 
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j Actual Figures. 


Cash Reserve 








| a 
Reserve in Total Reserve | Surplus 
in Vault. [Depestartes Reserve. Required. | Reserve. 
Members Federal} $ $ $ $ 


g 
8,669,940 
570,020 
156,700 


Reserve banks____ 
State banks*_- a 
Trust companies*.__ 


- - 576,668 000/576 668,000 585,337,946) 
6,939,000 4,730,000} 11,669,000) 11,098,980 
2,445,000; 7,153,000] 9,598,000) 9,441,300) 

597,935,000 605,878,220) 

646,041,600 613,773,800 

595 958.000 600,794 260 

611,209,000 600,779,050 


9,384,000 588,551,000 
9,05C ,000 635,991,000 
8,501,000 587 .457 000 
8.954.000 602.255.000 


7,943,220 
32,267,200 
4,836 200 
10,429,950 


Total Nov. 7_-_- 
Total Oct. 31. -.- 
Total Oct. 24...- 
Total Oct. 17___- 





* Not members of Federal Reserve Bank. 

@ This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
chudes also amount of reserve required on net time deposits, which was as follows: 
Nov. 7, $14 444.370; Oct. 31, $14,492,370; Oct. 24, $14,817,150; Oct. 17, $15,- 
338,240. Oct. 10, 15,189.300. 














State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furntshed by State Banking Department.) 

Dtfferences from 
Previous Week. 
Inc. $9,982,900 


Nov. 7. 


Loans and investments. ..$1,144,346,300 


CS Ree nites Wir enna heh ihedddabinhke de 4,738,800 Inc. 42,200 
Se Re Cae cachimumannnas ee eb be , , 25,576,000 Ine. 2,489,200 
Deposits with Federal Reserve Bank of New York 90,865,900 Ine. 700 
Total deposits.__...___- .----------------1,206,132,400 Inc. 33,280,000 
Deposits, eliminating amounts due from reserve de 

Positaries and from other banks and trust com 

panies in N. Y. City, exchange & U.S. deposits_1,129,835,900 Ine. 21,394,700 
Reserve on deposits sak 164,118,000 Ine. 6,617,800 


Percentage of reser ve, 20 1 %. 7 
RESERVE 


State Banks Trust Companies— 


ne saad $37,264,000 16.53% $83,916,700 14.28% 
Deposits in banks and trust cos... 12,526,200 05.56% 30,411,100 05.17% 
Total... $49,790,200 22.09% $114,327,800 19.45% 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Nov. 7 was $90,865,900. 








Banks and Trust Companies in New York City.— The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 


Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















No’. 11 Changes from Nov.4 Oct. 28 
1925. previous week. 1925. 1925. 
4 £ $ $ 

Cl snciedonhsecdacnsas 66,800,000 Unchanged 66,800,000] 66,800,000 
Surplus and profits.......__ 90.768 ,000|Dec. 10,000} 90,778,000} 90,267,000 
Loans, Cisc’ts & investments_| 1039059000/Inc. 6,805,000] 1032254000] 1019594 000 
Individual! deposits, incl. U.8.|708 ,548,000| Dec. 10,766 ,000|719,314,000/713,838,000 
4 3 eR 145,485,000) Dec. 60,000) 145,545,000| 135,841,000 
See GE, ccacnccanccs 226 ,653,000|/Ine. 11,183,000}215,470,000/ 205,576 ,000 
United States deposits. _____ 5,661,000/Dec. 137,000} 5,798,000} 5,842,000 
Exchanges for Clearing House} 32,103,000|Dec. 6,670,000] 38,773,000] 28,724,000 
Due from other banks__._._. 89,746,000|}Dec. 1,007,000) 90,753,000) 83,228,000 
Reserve in Fed. Res. Bank_-| 83,267,000/Dec. 193,000} 83,460,000] 83,209,000 
Cash in bank and F.R. Bank) 9,003,000/Dec. 536,000} 9,539,000) 9,433,000 
Reserve excess in bank and 

Federal Reserve Bank... ___ 758,000 Dec. 208,000 966 ,000 880,000 











Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Nov. 7, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults”’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘Reserve with legal 
depositaries” and “Cash in vaults.” 




















| Week Ended November 7 1925. | 
Two Ciphers (00) Od. 31 Oct. 24 
omitted. Membersof, Trust 1925 1925 1925 
F.R.System|Compantes| Total. 
0 Sr $42,025,0} $5,000,0| $47,025,0| $47,025,0' $47,025,0 
Surplus and profits... .___ | 128,684,0 17,182,0| 145,866,0 145,824,0} 145,820,0 
Loans, disc’ts & investm'ts, 837,342,0 48,823.0| 886,165,0| 885,702,0) 889,470,0 
Exchanges for Clear.House, 46,731,0 763.0) 47,494,0| 37,093,0, 33,799,0 
Due from banks- - ------- 132,317,0] 20,0] 132,337,0) 112,807,0) 117,332,6 
Bank deposits. __....._.- 153,177,0 918,0! 154,095,0| 143,026,0) 147,651,0 
Individual! deposits. -__.__- 619,151,0 30,714,0|) 649,865,0) 632,495,0) 631,945,0 
2: f £7 116,880,0 1,929,0) 118,809,0) 108,879,0) 107 ,266,0 
Total deposite.... ....... 884 ,208,0 33,561,0) 922,769.0 884,400,0) 886 ,862,0 
U.8. deposits (not incl.) - -| eS PAS: | 6,374.0 6,427,0) 6,642,0 
Res've with legal depos’ies| - 4,461,0) 4,461.0 3,910.0 3,689.0 
Reserve with F.R. Bank../ 66,683,0) -. 66,683,0 64,880,0, 65,229,0 
Cash in vault ®.......... f 10,199,0 1,431,0) 11,630,0 11,518,0| 11,480,0 
Total reserve & cash held__| 76,882,0 5,892.0, 82,774,0: 80,308,0| 80,398,0 
Reserve required __.....-- 66,571,0' 4,.723,0' 71,294,0 69,474,0| 69,396,0 
Excess res. & cash in vault’ 10,311,0 1,169.0 11,480,0 10,834,0' 11,002,0 





* Cash in vault not counted as reserve for Federal Reserve members. 











Loans and Demand *Total Cash | Reserve in 
Invesiments. Depostis. in Vaults. Depostiartes. 
Week Ended— $ $ SS $ 

, Diskkedavesees + 6,353,275,000 | 5,534,240,800 85,120,100 | 741,205,700 
Pt ‘Mitkppnnesenes 6,320,677,200 | 5,509,425,100 82,246,400 | 734,107,700 
GE Biccccsvscescs 6,284,570,900 | 5,466,216,200 79,116,400 | 724,866,500 
[Sige RSSRRe eee 6,302,682.100 | 5,472,674,300 79,377,600 | 718,669,200 
Me Mieauvesecsus 6 324,244,800 | 5,481,392,100 79,866,100 721,005,000 
Bs Gieeussoveness 6,332,147,80U | 5,463,129,200 82,507,800 | 723,923,100 
Ses 6,345,708,100 | 5,442,736,800 79,454,700 712,983,700 
0 eee 6,341,502,700 | 5,443,132,500 80 540,400 715,040,400 
Dt: Minacasesnscenun 6,354,728,100 | 5,466,107 ,300 81,151,400 | 711,813,900 
 & ha 6,345,.880,300 | 5,419,137,800 84,211,400 | 718,328,800 
Minnie ne eae 6,361,302,700 | 5,465,413,400 83,247,000 | 731,651,200 
Dt Pith ncenneune 6,403 .3158,900 5,404,398 300 82,965,500 703,335,900 
| ee re 6,480,941 ,200 5,496 .730,.100 82,079,500 717,035,400 
YS RSEGEE Si 6,465,023 ,700 5.491,705,400 84,916,400 716,263,500 
Dt Etiatdsanesaaa 6,463 ,.163,200 5,550,463 ,800 84,365,300 727 ,858 400 
= 6.481 .864,200 5,576,689 ,600 83,765,400 733,612,200 
GR, Dhavecceca _..] 6.502,188.400 | 5.629,110,200 83,583,400 | 735,006,800 
Nov. 7 6.556.239.2300 | 5.696.831.900 86,517,800 745,155,200 





























New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the ‘‘Clearing House Returns” in the foregoing: 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 

HOUSE. 
(Stated in thousands of dollars—that ts, three ciphers |000) omttted.) 





























Loans, 

CLEARING Dis- Reserve 

NON-MEMBERS. counts, Cash wth Net Nat 
Neat | Invesi- in Legal Demand, Time 
Week Ending (Captial.| Profiis.| menis, Vault. | Depost- Deposits. Depostis. 

Nov. 7 1925. | &e. tortes. 

Members of Average. Average. Average.| Average.| Average. 
Fed’! Res’ ve Bank. $ 3 j $ $ + % ~ 
Grace Nat Bank. -- 1,000) 1,795) 11,692 30 $5U 5,325 4,272 

| | 1,000} 1,798) 11,692 30 859| 5,325 4,272 
State Banks. | 
Not Members of the 
Pederai Reserve Bank | 
Bank of Wash. Hts- 200) 584 8,462 789 385 6,417 2,584 
Colonial Bank. -.-- 1,200, 2,689 31,300 3,307 1,72 27,500 4,227 
ae | 1,400; 3,274 39,762 4,096 2,113] 33,917) 6,811 
Trust Company 
Not Member of the 
Federal Reserve Bank ., 
Mech Tr, Bayonne-| 500) 546 9,051 332 154 3,073 5,929 
| 500 546, 9,081 332 154 3,073, 5,929 
Grand aggregate...| 2,900 5,618 60,535 4,458 3,126 a42,315 17,012 
Comparison with prev. week) -...-.-. +241 +92 +280) + 1,149 —7 
|————_,——__— — ao —-—| ania 
Gr’d ager., Oct. 31 2,900 5.618 60,294 4,366 2,846, a41,166 17,019 
Gr’d ager., Oct. 24 2,900 5.618 60,132 4,405 2,565) a41,670 17,002 
Gr'd agar., Oct. 17) 2,900 5.618 60,529 4,548 3,092) a41,986) 16,954 
Gr'd ager.. Oct 10 2.900 5.618 60,105 4,428) 3,367| a41,261 16,929 





a United States deposits deducted, none. 
Bille payable, rediscounts, acceptanees and other liabilities, $2,014,000. 
Excess reserve, $178,740. increase. 





Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Nov. 10 1925 in 
comparison with the previous week and the corresponding 
date last year: 
Nov, 10 1925. Nov. 4 1925. Nov. 12 1924. 








Resources— ‘ 3 
Gold with Federal Reserve Agent... .--. 370,347,000 345,431,000 529,747,000 
Gold redemp. fund with U. 8. Treasury. 6,690,000 7,814,000 5,914,000 
Gold held exclusively agst. F. R. notes. 377,037,000 353,245,000 535,661,000 
Gold settlement fund with F. R. Board. 254,416,000 275,004,000 185,995,000 
Gold and gold certificates held by bank.. 364,426,000 363,838,000 216,728,000 
Total gold reserves................- 995,879,000 992,087,000 938,384,000 
Reserves other than gold_............- 25,313,000 22,996,000 21,053,000 
(0) _..1,021.192,000 1,015,083,000 959,437,000 
rn Ch,  ssscsanensanteneaee 17,326,000 14,372,000 15,815,000 
Bills discounted— 
Secured by U. 8. Govt. obligations... 90,582,000 = 127,955,000 14,155,000 
Other bills diacounted............--- 62,554,000 63,318,000 10,995,000 
Total bills discounted ............. 153,136,000 191,273,000 25,150,000 
Bills bought in open market.........-- 32,309,000 32,391,000 76,943,000 
U. 8. Government securities— 
SS pe 1,257,000 1,257,000 4,902,000 
ET C0, .ncccaccncdimasabance 56,007 ,.000 58,837,000 136,394,000 
Certificates of indebtedness........-.-. 5,190,000 1,320,000 46,020,000 
Total U. 8. Government securities... 62,454,000 61,414,000 187,316,000 
Foreign loans on gold . ......-......-- 1,296,000 LAND atbeeutedus 
Total bills and securities (See Note)... 249,195,000 286,104,000 289,409,000 
Due from foreign banks (See Note).... 640,000 640,000 478,000 
CE OT eee 162,239,000 148,295,000 164,008,000 
SU, ctccdanecacececnaccnes 17,189,000 17,186 ,000 17,047,000 
Bee St CERNE. wacacssesosesencece 4.300 ,000 4,329,000 10,050,000 
DOTS. ccccccnssnesoacsecss 1,472,081,000 1,486,010,000 1,456,244,000 
TAarAltites— 
Fed’! Reserve notes In actual circulation. 353,995.000 361,153,000 365,262,000 
Deposits—Member bank, reserve ace’t.. 857,179,000 858,537,000 852,424,000 
CP... sacsaceceseasaeneanes 6,040,000 4,566 000 5,082,000 
Foreign bank (See Note).......-..-.. 10,509 ,000 9,994,000 8,711,000 
OURSP GEPGts. accccccccececcesccss 12,265,000 16,297 ,000 10,345,000 
TOE, 2ccccecssscseacsseese 885,993,000 889,394,000 876,562,000 
Deferred availability items............ 137,138,000 140,695,000 122,112,000 
Cet DE Mi caseceeceuccecsesssose 32,149,000 32,097,000 30,226,000 
a 58,749,000 58,749,000 59,929,000 
Al GENS? DAREAGE.. ccccccccesccececcce 4.057 ,000 3,922,000 2,153,000 
ER caconscosenesecennes 1,472,081.000 1,486,010,000 1,456,244,000 
Ratio of total reserves to deposit and 
Fed’! Res've note liabilities combined. 82.4% 81.2% 77.3% 
Contingent Nability on bills purchased 
for foreign correspondents... ......-.- 10,264,000 10,012,000 7,200,000 


NOTE.—Beginning with the statement of Oct. 7 two new items were added in 
order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption, “All other earning assets,’ now 
made up of Federal intermediate credit bank debentures, has been changed to 
“Other securities,"" and the caption, ‘Total earning assete”’ to “Total bills and se- 
curities."" The latter term has been adopted as a more accurate description of the 
total of the discounts, acceptances and securities acquired uuder the provisions of 
Sections 13 and 14 of the Federal Reserve Act, which are the only items included 





therein 


The following is the return issued by the Federal Reserve Board T 
of the twelve Reserve Banks at the close of business on Wednesday. 
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Weekly Return of the Federal Reserve Board. 


hursday afternoon, Nov. 12,and showing the condition 
In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Keserve banks. 
latest week appears on page 2328, being the first item in our department of ‘Current Events and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL 


The Federal Reserve Agents’ 


The Reserve Board’s comment upon the returns for the 






















































































RESERVE BANKS AT THE CLOSE OF BUSINESS NOV. 10 1925. 
Nov. 101925.|Noe. 4 1925. \Oct. 28 1925 \Oct. 21 1925.| Oct. 14 1925 Oct. 7 1925. |Sept. 30 1925.) Sept. 23 1925.|Nov. 12 1926. 
” = most silicate esehiaiaeatbhiaii . aioe Sees 
RESOURCES $ $ $ ¢ $ 3 $ | > > 
Gold with Federa! Reserve agente 1,356,016 ,000]1 ,332,277,00011,.377.127.000)1.399,178,000] 1,372,943 ,000]1.365.341 ,000/1,381 941 000) 1,405,694 ,000/|1,970,011,000 
Gold redemption fund with U. 8. Treas 50,732 000 49,994,000 47,770,000 54,143,000 57,112,000 58.906 .0O1 54,197,000] 48.726,000 27,114,000 
Gold held exclusively aget. F. R. notes.|1,406.748,000]1 382,271 000] 1,424,897 ,000)1,453,321.000/)1,430 055,000 1 424,247 ,000/1,436.138.000/1,.454,420 000) 1 1,997, 125,000 
Gold settlement fund with F. R. Board 737.838.0000] 753,252,000) 716.589.000] 701.960.0000] 733.661,000] 748.208.0000) 736,603,000] 719,341,000] 601,642,000 
Gold and gold certificates held by banks 634,530,0001 637,040,000) 641,063,000] 623,103,000] 602,348,000] 588,933,000] 587,226,000) 591,784,000} 449,115,000 
Total gold reserves__.............. 2.779 ,116.00012 772.563 ,.00012,.782,549.000|2,778 384. 000) 2.766.064 00012 .761,.388 000/12 ,.759.967 .000 55,545,000) 3,047 882,000 
Reserves other than gold.._......-.-. 111,386,000] 107,718,006 110,511,000 110,912,000] 103,723,000] 101,093,000) 105.567.0080; 105,394,000 90 065,000 
Ul, ee 2,890,502 000] 2,880 28100012893 060 000) 2,889,296 OO0!2 869.787 000) 2,862,481 000/12 865.534 000/12 870,939 .000] 3,137,947 000 
eee eee 47,167,000 46,901,000 52,932,000 53,734,000 48,045,000 48,409 .000 45,189,000 51,872,000 41,731,000 
Bills discounted: 
Secured by U. 8. Govt. obligations 276,229,000] 330,229,000) 293,255,000) 293,172,000] 308,213,000} 320,381,000} 316,794.000| 337,649,000 95,334,000 
Other bills discounted ...........-.-. 288,431,000] 306,109,006) 296,709,000] 309,759, 000 335,335,000] 323,645,000) 316,394,000) 303,078,000] 128,898,000 
Total bills diseounted........_..--.- 564.660.0001 636,338,000] 589,994,000 602 2 961 000 643,548.000] 644,029,000! 633,188,000] 640.727.0000] 224,232,000 
Bills bought in open market.__.__. " 352,687,000] 342,453,000] 324,717,000] 293,259,000) 287,014,000] 283,944,000] 268,310,000] 238,493,000] 248,190,000 
U. 8. Government securitics: 
SE ee 57 632,000 57,632,000 56,020 ,O0t 55,907 ,.000 55,638,000 55,618,000 55,.658.000 55,.610.000 44,746,000 
Et OGG. <ccsandsacoceoosenn 243,122,000] 243,740,000] 245,477,000] 245,366,000] 261,122,000] 249.811.0000] 268.155.000] 251.603.000| 398,318,000 
Certificates of indebtedness a dabiocabilndniasaiia 33,254,000 28,853,000 20,260 000 19,532,000 19,473,000 18,695,000 19.093 .000 15,919,000} 145,300,000 
Total U. 8. Government securities___| 334,008,000] 330,225,000] 324,757,000] 323,805,000] 336,233,000] 324,124,000] 342,906.000] 323,.132.000| 588,364,000 
Other securities (See note) _...-.------ 3,720,000 3,220,000 3,220,000 3,220,000 2.420.000 2.420.000 2,420,000 2.420.000 3,557,000 
Foreign loans on gold.........-.-.-- ‘ 4,799,000 3,800,000 3,399,000 6,300,000 6,400,000 10,604 ,000 10.200 000 Se ssdeeeeuee 
Total bills and securities (See Note). 1,259,874 .000]1 316,036,000] 1.250 087 000) 1,229,545,000/1 275,615,000] 1,265,121 ,000)1,257 .024 .000/ 1,212,872 ,000/1,064,343,000 
Uncollected items_ --- 702 177 OOF 687,010,000] 684,027,000] 782,668,000) 920,079,000] 713,311,000] 655,053.000| 685,.239.000| 685,893,000 
Bank premises = 61,632,000 61,593,000 61,557 000 61,552,000 61,535,000 61,475,000 61,401 000 61,399,000 60,751,000 
Due from foreign banks (See N ote) 640 OOF 640 000 640 000 640,000 639.000 639.000 639.001 478,000 
All other resources 18,085,000 18,282,000 18,120,000 17,751,000 18,583,000 18,062,000 17,700.000|' 18,751,000 26,961,000 
Te SUI ntact madosdsccnsece 4,980,081 ,00015,010,743,000] 4,960 423 ,000/5,035,186,00015 194, 283, 000}4 969,498,000 4,905,540, 000 4,901,072,000 5,018 ,104,000 
LIABILITIES. 
F. R. notes in actual circulation. -_- 1,711,275,000]1,713,422,000}1 694,771,000) 1,694,948 ,000/1,715,532,000}1,701,128,000)1 685,114,000) 1,670,348 ,000)1.829,202,000 
Deposits— 
Member banks—reserve account... .|2,232.173,000) 2,245,629 ,000/2 227 ,212,.000/2 206,347 ,000/2 229 825,00042,238,154,000/2 209.937 .000/2,207 .090.000| 2,172,354,000 
PGS ccknees dbunaboubnadae 22,294,000 30,383,000 38,670,000 46,132,000 32.643 000 16,732,000 31,302,000 32,169,000 33,424,000 
Foreign bank (See Note) a al atl 11,955,000 11,473,000 12,071,000 11,424,000 7,091,000 8,306 ,0OU 7,530 ,0OU 10,070,000 
CUS GOROGE.. .cacccccecaces 22,258,000 27,515,000 19,311,000 20.043 ,000 18. 622, ‘000 19,865,000 19,210.000){ 28.195.000 19,592,000 
Gs GEE, cacktvaddadeonee< . 2.258.743 000] 2,315,000 000}2 .297 264 000/12 ,253 946,000 2. 288,181,000)2.283 057 ,0OO!2 267 ,.979 .000/2 267 .454 000) 2,235,440, 000 
Deferred availability ite me bebebessewanaa 628,462,000] 631,239,000) 617,350,000) 705,954,000 840.82 8.000) 636,162,000) 603.977.000| 614.787.000| 606,738,000 
— Dl Hiktttntasceteendsanaeasa 116,659,000] 116,653,000] 116,602,000] 116,629,000] 116,487,000) 116,461,000] 116,440,000] 116,433,000] 112,222,000 
Dict ti cibswadedetabdbeannnneced 217,837,000] 217,837,000) 217,837.000] 217,837,000] 217,837,000] 217,837,000] 217.837.0000] 217,837,000] 220,915,000 
All ~ Ea 7,105,000 16,592,000 16,599,000 15,872,000 15,418,000 14,853,000 14.193.000 14,213,000 13,587,000 
EE Ps tteuanenemaamaweona 1.950.081 ,00015,010,743,000]4,960 423 ,000|5,035,186,00015 194. 283, 0000/4 969, 498 ,000/4 905,540 ,000/4,901 072, 000 5,018,104, 000 
Ratio of gold reserves to deposit and 
F. R. note liabilities combined 59.4% 68.7° 69.9% 69.8% 69.0% 69.3% 69.8% 70.2% 74.9% 
Ratio of total reseryes to deposit and 
F. R. note labilities combined __-.-. 72.3% 71.5% 72.5% 72.6% 71.7% 71.8% 72.5% 72.9% 77.2% 
Contingent liability on bills purchased : 
for foreign correspondents NITE SES 37 063,000 36,811,000 36,849,000 36.796 ,000 36.876 ,000 35,697 000 33,581,000 34,027 ,000 25, 584, 000 
DAstrtbutton by Maturtttes— s $ 3 3 > 3 s 
1-15 day bills bought in open market-. 105,640,000 97 943,000 95,272,000 80,794,000 93,426,000 92,931 ,00u 85,686,000 74,270,000 74,489,000 
1-15 days bills discounted ____......_. 439,780,000] 497,635,000] 451,142,000] 459,734,000] 507.220.0000] 500,588,000] 485,986,000] 492,635,000} 137,645,000 
1-15 days U. 8. certif. of indebtedness 6,453,000 2 563,000 3,149,000 2,146,000 4,438,000 2,644,000 4,409,000 865,000 
1-15 days municipal warrants... _-. , ; ipiitpatiteds na peda abana ‘ Pee eS ee 
16-30 days bills bought in open market 60,529 000 64,062 OO 58,526,000 47.263 000 44,851 .000 46. 870. OO 49,306,000 46. 240. 000 46,126,000 
16-30 days — Say: 35,252 .000 38,974,000 37,471,000 37,573,000 36,789,000 35,822,000 36,430,000 38,323,000 38,195,000 
16-30 days U. 8. certif. of indebtedness CR, ee es EE, A ee a eee Bere aa - 
16-30 days municipal warrants. _.... » ‘ =e ‘Savi aS Cee eee id 
31-60 days bills bought in open marke t 45 604,000 86,418,000 55,301 000 81,579,000 67 .752 000 74,242,000 65.989 .000 58,431 000 74,404,000 
31-60 days bills discounted _ ._ , 56,540,000 62,158,000 62,859,000 61,795,000 56 987.000 58,608,000 59,502,000 62,630,000 34,014,000 
31-60 days U. 8. certif. of indebtedness 1,380,000 1,570,000 1,860,000 1,815,000 ek a eer Laden shendencsa 68 341,000 
31-60 days municipal warrants. _. dba ‘ Ss ae ; eee 
61-90 days bills bought in open market 71,671,000 79,029,000 70,404,000) 67,122,000 64,225,000 55,939,000 55,955,000 49.444 000 46,145,000 
61-90 days bills discounted - 23,663 000 28,832,006 30,389,000 35,242,000 35.519.000 42,216,000 41.776.000 41,407,000 15,239,000 
61-90 days U.S. certif. of inde ‘bted ness 1,154,000 1,618,000 1,746,000 1,684,000 
61-90 days munie ipal warrants.__..__. ; rs : a ni ‘ 7,000 
Over 90 days bills bought in open market 16,238,000 14,801,000 16,214,000} 16,501 OOF 12,760.000 13,962.000 11,374,000 10,108,000 7,026,000 
Over 90 days bills discounted 9.445.000 &.739 001 8,133 01 8.614.000 7.033.000 6,795,000 6.494.000 5.732.000 8.139.000 
Over 90 days certif. of ind -btedness - 24,004,000 24,410,000 15,251,000} 571 000 13,364,000 14 433,004 12.938 .000 13.370.000 76,959,000 
Over 90 days municipal warrants______- | 
| 
F. R. notes received from Comptroller > O32 70,000) 2,924 .912.000]2.928 964 ,000/2.943 706 000/2.951 640 00012 944,762 OO lo 940 580 .000/| 2.950.946.0001 3.174.616,000 
F. R. notes held by F. R. Agent =e 905,682,000) 912,601,000] 921,892,000] 431.202.000| 940.892.000| 949,821 000} 960,287,000) 963.756.0000) 919,084,000 
Issued to Federal Reserve Banks 2 $85 ,000)2 012,311 ,000)2 007 .072,000/2 012 504 ,000}2,010,748,000|1 994,941 ,000/1,980 293 ,000) 1,987, 160.000) 2,.255.532,000 
SSS = | } | : | - - _-=—= 
How Secured— | | 
By gold and gold certificates_...._..__] 40 0.00 303,331,000] 305.731,000] 307,731,000] 307.731.000| 307.731.000] 307.731,.000| 307,901 .00¢ 290,504,000 
Gold redemption fund - - . 101,276,001 106,401,000] 110.614.000 100.639.006 102,930,000] 110.905.0000] 115,490,000! 105.346.000] 117,372,000 
Gold fund— Federal Reserve Board. 951.410.00 922,545,000] 960.782.000, 990.808.000] 962.282.0001 946,705.00 i 958,720,000] 992.447.000]1.562.135,000 
By eligible paper. -- . aa $63 .613.00K 929.598.0001 870.683.0001 s +7 07 000) 855,602,000 885,379 chews, 860,064,000! 838,938,000) 456,665,000 
Total oe 2 219 8294 261 875. 00012 247. S10 00012 246 ¢ 5.00012.258 545.00012 250.720 000/2 242.005.000'2.244 ¢ 2 000)?.476 476.000 
NOTE.—Beginning with the statement of Oct. 7 two new items were added in order to show separate ly the amount of balances heid abroad and amounts due 
to foreign correspond In addition, the caption, “All other earning assets,’’ now ade up of Federal! Intermediate Credit Bank debenture has been changed to 
“Other securities,”"” and the caption, ‘Total earning assets”’ to “Total bills and securities.” The latter term has bet adopted as 4 more accurate description of the 
> emeng the discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which are the only items included 
erein. 
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Two ciphers (00) omtited. | | 
Federal Reserve Bank of— Boston. | Neu York. Phils. le ‘leveland .| Richmond) Atlanta. | Chicago. | St. Louts.|Mtnneap.|Kan. Ctty| Dallas. | San Fran Total, 
7 eee — ate pans wien e > — oo a adie [RISE ES ian - — unetllLessenenee — 
RESOURCES. $ 2 en fe! ee Fhe | . hs . . © 1% 
Gold with Federal Reserve Agents| 86.466. 70,347 ,0)127,681.0}181,857.0) 61,738,01102,776,0/114.846.0] 15,.839,0] 63,802,0) 30,361.0] 18,322,.0]181,981,0)1,356, 016,0 
Gold red’n fund with U.S. Treas 8,571.0) 6,690.0) 11,006.00 1,947,( 2,680.0) 3 7S “| 2,792.0} 859.0] 1,716, 4.255. 2 —a] 961,0 50,732,0 
: | - a 
Gold held excl. agst. R.F. notes} 95,037,0| 377,037,0)138,687,0]183,831.0] 64,418.0]106,556,0]117,638,0| 16,698,0] 65,518.0] 34,616.0] 20,770,0]185,942,0]1 ,406,748,0 
Gold settle’t fund with F.R.Board] 46.215,0]) 254,416.0) 52,.425.0) 64.059.0] 26.854.0] 21 041 ,0]135 798.0] 26,.027.0] 19,866.00} 30,991,0) 12.222.4 $7.924.0| 737,.838.0 
Gold and gold certificates. ___._- 44.831,0| 364,426,0] 18,608,0] 47,014,.0}) 11.su4 “3 355.0] 80,257,.0] 11,634.0) 7,452.0 4,707.0) 12 0.0 8,353.0) 634,530,0 
Total gold reserves...._._._- 186,083.0 195,879,0]209,720,01294,904,0] 103.076 ,0|140,952.01333.693.0| 54.359.0| 82.836,0] 70,314.0] 45.081,0)252,21 .0|2,779 116, 0 
Reserves other than gold__.___- 17,144.0 25,313,0 7,709.0 6,798, 4.578 6,960.0} 15,096.01 10.294.0 1,636 ,0 4,143.0) >, 822. >, 893.0 111,386,0 
0. ee 203 ,227,0)1,021,192,0/217 ,429,01301,702,0) 107,.654.01147.912.01348 789.0 64.653.0 94.472.0| 74.457.0| 50,903,0)258,112.012,890,502.0 
Non-reserve cash___..._. — a 4,362.0 17,.326.0 1,354.0 1,823.0 3.247.( 3,146.0 6,428.0 2.720.0 700.0 1,804.( 1,692.0 2,565.0 47,167.0 
Bills discounted: 
Sec. by U. 8. Govt. obligations] 12,860,.0 90 ,582,0] 27,912,0] 42,034,0] 14,816.0] 4,696.0] 36.948.0] 6.611.0] 1.011.0] 3,899.0] 3,283.0] 31.577.01 276.229.0 
Other bills discounted _______- 31,786,0 62,554.00) 17,796,0] 35,616,0) 27,880.0) 17,965.0] 29,133.0] 15,995.0] 3,087.0) 12,242.0] 6,058.0} 28.319,0] 288,431,0 
Total bills discounted _-...__- 44,646.90) 153,136.0| 45,708,0] 77,650.0| 42.696.0] 22.661.0] 66.081.0] 22 606 O| 4,098.0] 16,141,0] 9,341.0] 59,.896.0 564, 660, 0 
Bills bought in open market -- _- 76,581,0 32,309,0] 16,091,0] 11,944,0] 5,147.0] 55,806.0} 34.583.0] 20.585.0] 9,286.0] 28.367.0] 29.225.0] 32.763.0] 352.687,0 
U. 8. Government securities: 
Sl ctl danintmetieeenes iperecenat 537.0 1,257.0 585.0) 7,965.0} 1,191.0 842.0} 19,.928.0] 1,521.0] 7,558.0] 9,639.0 553.0 56.0 57 632.0 
REGED MOON. ccacsaceces 1,993,0 56,007,0) 11,428,0) 21,989.0) 4,253.0) 12,.406,0] 24,.611.0] 18,873.01 9,020.0) 23,482.0 22779. 0} 36,281.0] 243,122,0 
Certificates of indebtedness _ 5,952, 0 5,190.0] 7,050.0] 1,026,0) -..._. # 766.0 1,072.0 ae. ‘ceeandn 1,998.0] 1,510.0} 7,597.0 33,254,0 
Totai U.S. Govt. securities __ 8.482.0' 62.454.0' 19.063,0! 30,980.0]| 5,444.0! 15 014. 0| 45,611.01 20,487.06! 16.578.0' 35,119.0] 30,842.01 43.934.0' 334,.008.0 
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RESOTRCES (Conciuded)— 
Two Ciphers (00) omitted. Boston. | New York.| Phila. |Cleveland.| Richmond| Atlanta. | Chicagu. | St. Louts |Minneap |Kan Cétty| Dailas. |San Fran. Total. 
$ z $ s $ $ $ $ x $ z s 
Other securities_..._.._...__.__- : 3,120.0 . 600,0 F 3,720.0 
Foreign loans on gold _-....-_- 355.0 1,296.0 446.0 514,0 54.0 197,0 662.0 221,0 158.0 192.0 168,0 336,0 4,799,0 
Tetal bills and securities_____. 130,064.00] 249,195.0] 84,428,0]121,088,0] 53,541,0] 93,678,01146,937,0] 63,899,.0] 30,120,0] 80,419,.0]) 69,576,01136,929,011,259,874,0 
Due from foreign banks..._..-- 640.0 ie = . ea 640,0 
Oncolliected ttems......__.____ 65,146.01 162,239.0] 60,.276.0] 58.772,0] 57,948,0] 38,397,0] 84,683,0) 40,057,0] 16,394,0] 43.673,0) 31.965.0] 42,627,0] 702,177.0 
Benk premises_________.__..__. 4.190.0 17.189.0 1.334.0] 7,948.01 2,446.0] 2,780.0] 8,099.0] 4,750.0] 3,047, 4,691,( 1,834.0] 3,324.0 61,632,0 
All other resources___._._._____. 139.0 4,300.0 273.0 367.0 463.0} 2,192.0 1,183,0 334,0] 2,794.0 751.0] 1,283, 4,010.0 18,089,0 
0 407 .128.0]1,472.081 .01365,094.0/491, 700,01 225,299 ,0)288,105,0]596 ,119,0}176,413,0}147 527 ,0)205,795,0]157 253 ,01447,567.0 4.980. 081,0 
LIABILITIES 
¥. BR. notes in actual circulation. _|169,034,0] 353,995,0]144,973,0}225,180,0] 88,007,0|156,695,0)147,406,0] 40,040,0) 67,353,0) 66,290,0) 47,141,0]/205,161,0]1,711,275,0 
te: ° 
Member bank—reserve acct__|146.578.0] 857.179.0]131,556,0|172,692.0] 67,069.0] 84,158,0)324,156,0) 79,808.0] 51,726,0] 85,118,.0] 63,370,01168,763,012,232,173,0 
DL. 6 cuaseadbensen 2,634, 6,040.0] 1,306,¢ 1,515.0} 1,112.0] 1,781,¢ 2,091,0} 1,470,0 839, 1,025.0) 1,348.0} 1,133, 22,294,0 
0S eA 150.0 10.509.0 188.0 217.0 107.0 83.0 280,0 93,0 67 .( 81,0 71.0 142.0 11,988,0 
Other deposita........... _- 170.0 12,.265.0 252.0 1,093.0 43,0 61.0 852, 749,0 179,( 1,268 ,0 76.0 5,280.0 22,288,0 
Tota) deposite.........._-_- 149.532.0] 885.993.01133.302.01175.517.0] 68,331,.0] 86,083,0}327,.379,0) 82,120,0] 52,811.0] 87,4920] 64,865.01175,318,012,288,743,0 
Deferred availability iteme_____ 62,581,0 37.138.0| 54.553.0] 54.096.0] 50,236.0] 30,484.0] 73,095.0] 38,290,0] 15,539,0] 37,973.0] 32.317.0] 42,160.06] 628,463,0 
Sagi! pate in. .....-....... 8,553.0 $2,149.01 11.521.0] 13.044.0] 5,979.0] 4,647.0] 15,624,0] 5,127.0] 3,184.0) 4,262.0 $.237.0] 8,232.0] 116,659,0 
ag 16.382.0 58.749.0] 20.059.0] 22.462.0] 11,701.0 8,950.0] 30,426.0) 9,971.0] 7,497,60) 8,977. 7,592.01 15,.071,0] 217,837,0 
All other liabilitiee.......____ 1,046.0 4,057.0 6864 1,401.0 1,045.0 1,246.0 2.189,0 865.0} 1,143,0 801.0 1,001,0] 1,625. 17,105,0 
Tota) iMabilities......._____. 107.128.011.472.081.01365.094.01491.700 25,299.01) 288, 105,01596.119,01176,413,01147 7,€}205,795 01157 ,253 01447 ,567,014,9£0,.081,0 
VY emoranda. 
Reserve ratio (per cent)____ 63.8 82.4 78.1 75 68.9 60.9 7 2.9 78.4 18.4 15.4 67.8 72.3 
Contingent Hability on bills pur 
chased for foreign correspond ts 2.717.0 10,.264.0 $14. g2s8 1,946.0 1,505. 166 .0 1,689, 1,211,( 1,468 0 1,255.0 2» 570.4 37 ,063,0 
? R. notes on hand (notes rec'd d 
from F. R. Agent less notes In _ 
circulation) - 1 19,139,0| 123,226,0! 33,535.01 16,509,0] 13,590,0] 21,910,0] 19,577,0] 6,609,060] 3,010, 7,475,0| 4,688.0] 46,345,0] 315,613,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS NOV. 10 1925 
| 
} j } 
Federal Reserve Agent at— Bosion New York Phtia Clerelan | Rt hmond| Atlanta | Chicago | St. Louts| Minn Kan. Ctly| Dailaae | San Fr. | Total 
nia pandas aietiambinninteds . eka ‘ Fete z ; iienationtsiaiaastiiiaii vee . a —_| ERE anes 
(Two ¢ 4p here | (00) Omtited ) $ . = b ols 5 s bs 3 £ x | $ | g 
? R notes rec'd from Comptrol’r)257.353,0] 748,981,0)211 08 ,0}28 0) ) 7 0)2 8 905,0)430,390,0) 72,349,0] 87,.463.0] 98,798,0] 69,611,0)314,306,0'2,932,570.0 
*R notes held by F.R. Agent 69,180.0 71,760,0) 3 0.0 ‘ol 00,300 01263 407.0) 25,700.0) 17,100.0] 2 0] 17,752,0) 62,800,0| 905,682,0 
| 
FR. notes issued to F_R. bank/1S8,173.0 $77 .221.0)178,508 41.689 1 l 7.01178,605 0} 166,983 6,649 7 0 165.0) 51,829,0/)251,506,0,2,026,888,0 
ollateral held as security for | 
¥.R. notes issued to F_R. Bk.: | 
Gold and gold certificates 5 0.0 186.697.0 1400.1 780 21.160. 10,23 1.575 13,052. 13,1 0) 303 ,330,0 
Gold redemption fund. _._--} 11,1 { 27, +892 | l y 4 8.0 6,54 $201 l ! 1 .750,0 2.061, 2,656.0) 16,465,0 101,276,0 
Gold fund—F. R. Board 11) 000.0 156.000.0]11 1160.00 | 36,06 { 86,000 0111064 1,000, $9 00.0] 25,360, 2.5 ),0)165,516 0) 951,410,0 
Eligible paper.._......-.- -|121,227,0) 148,203,0) 51,972,0 58S $4.457,0] 78,409.01 99,210,0) 43,1 O} 12,786.01 44,226,0] 38 536,0)| 91,817,0) 863,613,0 
Total collateral. .......-.- lon7,¢ 3.01 518.550.01179,653.01271,445.01106 1950/18) 185,0'214.4 0 59,021,0° 7 00.0) 74,587,0! 56,8 8,ol2 3,798.0 2,219,629,0 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources; 


the liabilities of the 723 member banks from which weekly returns are obtained 


hose for the Reserve banks themselves. 
of Dec. 12 1917, published tn the “Chronicle” of Dec. 29 1917, page 25 


These figures are always a week behind 


Definitions of the different items in the statement were given in the statement 


523. 


” 


on 


page 2329 


The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of “Current Events and Discussions, 















































i. Data for all reporting member banks in each Federal Reserve District at close of business Nov. 4 1925. Three ciphers (000) omitted. 
Pederai Reserve District. Boston. |New York| Phtia. Clevelans. Richmond Atiania. | Chicago. | St. Lowts |Minneap | Kan. ¢ wy Datias. | San Fran. Total 

Sumber of reporting banks_......- 41 102 4 7 5 72 36 100 $3 25 6 49 67 723 
oans and discounts, gross: s $ $ $ $ $ $ $ bg $ $ $ $ 

%ecured by U.S. Gov't obligations 11,187 55,120} 12,265 19,484 6.409 8$,148 25.04 6,979 2,350 3.911 3,125 9,690 163,721 

Secured by stocks and bonds. ._. 334,95612,378.577| 373,678] 503,162] 141,272 09,746) 856,61 185,800 68 Sze 108 G86 78,852| 261,580] 5,392,041 

All other loans and discounts. -- 687 ,586/2,645,961 375,85 774,461 $76,002) 422,607)}1,227,111 $15,154] 181,522] 319,485 4,109] 911,230] 8,471,084 

Tota! loans and discounts... _/1.0 72915,079,658] 761,796]1,297,10 523,68 530, 50112,108,777 07 93 92,697 $32,375 316 ,086/1,182,500]14,026 846 

investments: 

U.8. pre-war bonds........... VOL: 10,274 9,458! $3,181 25,71 14,89 17,561 12,707 7 23% 9,18 17,198 24,079 221.071 

U.S Liberty bonds_.......-- 91,91 601,35 50,199) 170,97 29,001 14.709) 178,266 23,013 26,14 47,752 17.072] 147,058] 1,398,361 

U.S. Treasury bonds.......-- 19,246 105,025 16,156 4,512 7.305 » TST) 2,328 10,¢ 12,097 16,13 7,162 50,644 431,020 

U. 8. Treasury notes - -- . 4.399) 173,3% 7,74 29.,¢ 2,02 2.318] 65,467 6,589 18,5 16,0% & 247 28.509 363,332 

U.S. Treasury certificates - 6.776 20,48 $085] 18,214 2,255 1.665) 117] 2.837 1.82] $7 3,737 18,663 94,356 

Other bonds, etocks and securities 205, 835})1.155,661] 250,176 ! 1 62,005 52,284] 415 add 111.7 4) ay » 25,528)| 205,473] 2,954,084 

Tota! inveetments......... 784/2,189,15) 7 | 2,321} 1 02 4.647 0 au 167,492) 109,40 171,21 70,8441 474,426] 5,462,254 
i 

rota! loans and investments 1.371,51317.268,809]1,099,62111,929.428] 651,985] 62 148)2,84 18] 675,425] 362,10 | 603,594) 395,930]1 656 ,926/19,489,100 
&rserve balances with F. R. Bank 10 74] 767,954] 82,427] 116,721 $3,520) 46,409) 245,389) 4 | 6 26,875) 48,98 52,299) 111,688) 1,672,773 
Sash in vault. oe Sy 19,334] 88,021 16,387| 3 »,25 10,901] », IIH) 8.145] » 83 12,631 10,974] 21,711] 298,480 
Net demand deposite- nGinahe 21,5681]5,.815,935| 779.71 I o14 1} S2 S62 70. 920)1,7 Wi 4.667 i! 449. 685) 284,834] 770,339113.219,775 
Time deposits =e 7024] 160,944] 207,391] 758 ee 1.314] 216, 969/101 16 213,674 08,24 155,511 96,275) 820,863) 5,348,312 
Government deposita _ . 52] 26 6 7.64 12 ve 1 S65 4.752) ss 2,224 l i7¢ 3,76 10,606 86,392 
Bilis pay le & redisc. with F RB. 

Secured by U.S. Gov't obligations 2,18 107.644 9,170) 25.866 , 286 5 r 919) 1,582 3,18 3,018 4.002 40 223 244,379 

All other........- 24.02 51,394] 12,62 75 | 2) 13,257] 9] 15,7 $21 6,303 1.76 12962] 207.671 
Sankers’ balances of reporting mem aan pe 

ber banks in F. R. Bank cities: | | 

Due to banks._......... Aa 141,080/1,158,100| 190,675 44 203 38,516 27,687 75,437] 887 60,449) 103,078 45,389) 104,466] 2,372,961 

Due from banks ¢ ‘ 50 522| 120,972 80,973 9,565 495 14,048} 162,668 60 24,080 64,440 30,240 52,225 682,488 

















2. Data of 


reporting member banks in New York City, Chicago. and for whole country, 






































All Reporting Member Banks Reporting Member Banks in N. Y. City Reporting Member Banks tn Chicago. 
Nov. 4 1925. | Oct. 28 1925. | Nov. 5 i924. |Nov. 4 1925.,0ct. 28 1925.4Nor. 5 1924.1Noo. 4 1925.49ct. 28 1925.)Nov. 5 1924, 
Namber of reporting banks_....... 723 723 743 61 61 67 4¢ 46 47 
Loans and discounts, gross: < « $ $ $ x £ $ 
Secured by U. 8. Govt. obligations 163,721,000 171,139,000 184,762,000 49,842,000 55,821,000 66 ,630 006 17,323,006 20,050,000 23,290,000 
Secured by stocks and bonds.... | 5.392,041,000) 5.400,355,000| 4,399,476 ,Q00]2,132,212,000]2,074,259,000]1,768,672,000] 656,419,000] 648,437,000) 526,590,000 
All other loans and discounts... §.471,084,000] 8,.429,917,000] 8,184,713 ,000]2,331,163,000]2, 289,141 ,000]2 292,100,001 682,914,006 683,046,000] 714,309,000 
Total loans and discounts... ... 14,026 846 ,000113,901,411,000112,768,951 ,00014,513,217,000]4,419,221 000]4, 127,402 ,000]1 356 656 OOF | 1 351,533 ,000]1 264,189,000 
investments: 
ie te NORGE BORGER. cccccecccces 221,071,000 219,999,000 264,397,000 29. 540.000 29,586 001 40) 932,006 1,870,001 1,870,000 4,132,000 
U0. 6. Liberty bonds. ...........- 1,398,361,000] 1,387,417,000] 1,448.919,000] 506,513,000] 499,447,008 597,747,000] 102,802,006 101,395,000 82,138,000 
C. 8. Treasury bonds........-.-- 431,020,000 427,998,000 69,616,000 &2.748.000 179.558 000 14,010,000 16,307 OO 16,272,000 2,973,000 
ss Re Ee . . wcteusous 363 332,000 $70,142,000 620,585,000 161.831 .008 169,548,000] 282,516,000 51,487 OU 51,605,000 89,662,000 
OU. 8. Treasury certificates... ....- 94,386,000 92. 071.000 295.073 .000 7.901.000 l 133.000 149.362.000 4096 OOM 1.044 ,000 17,429,000 
Other bonds, stocks and securities_| 2.954,.084,000] 2,945,497,000] 2.876,750,000] 850,875,000) 850,210,000] 895,425,008 183,452,001 155,996,000] 199,844,000 
Total investmenta..........- 5.462,.254.000] 5.443.124,.000] 5.575.340,.000]11.749.408,00011.741,482,000]1 979,990 006 65,914,001 58,232,000] 396,178,000 
Total loans and investments. _ _|19,.489.100.000119.344,535 000118 .344,.291 00016 262 625.001 6 5 On 107.392 ,000]1,713,570,000 11,709,765 00011 660,367,000 
Reserve balances with F. R. banks 1,.672,773,000] 1.664,607,000] 1,598,124,000] 708,104,000} 20 639,001 670,815,000 170,384.0 164,210,000] 163,511,000 
NS ee eee 298,480 000 284.521.0000 510.726.000 71) *9:000| 62.478 .001 73,513,001 24,423.0 4,969,000 29,911,000 
Wet demand deposits ooseeessess 13,219.775,000]13 081,954 000/12 ,946,773 ,00f 252,31 67,470,006 166.725, 000]1,206 635.0 199,419,000]1,199,642,006 
Time deposite a ee 5.348.312.0001 296.231. 000] 4.805.083 .000 765 547 000) 7 - 54.009 802 855,000 4 S20 OO $80,789,000 $28,217,000 
c7oVvernment Gepusiie.....- wf $92. .000 me 22.000 200.442 000 21,546.00 O” 7.708.000 , 353.000 3 93.000 7.579.000 
Bills payable and rediscounts with o 
Federal Reserve Banks: 
Secured by U. 8. Govt. obligations 244,379,0M 208 969,000 1,560 .000 73.58 OO} 14,1 5,415,000 6,180,000 1,100,000 
Sh natédnsadndadiaanenoe ae 207 671,008 194,524 00 {7.616.000 46.184 if 147,000} 6,462,000 3,255,000 3,552,000 
Total borrowings from F. R. dks. $52,050,000 403,493,000 77,.176.000' 119.769.0000) 84,942 ooo! 0,612,000! 8,700,000! 9,762,000 1,100,000 
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4 * > ? STOCKS Sales Range for Week. Range Stnce Jan. 1. 
an L£rS Week Ended Nov. 6 for - —_—  —— ———$$$$____—____ 
na e+ Re ee kee Re PS a ee eee Week Lowest Highest Lowest Highest. 
Wall Street, Friday Night, Nov. 13 1925. Par Shares $ per share $ per share. $% per share.$ ver share. 
, Indus. & 1 ; ; 
. . - Th e ndus. Miscell. (Con ) 
Railroad and Miscellaneous Stocks.—The review of the Pitts Term Coal Pr. 100, 200 87% Nov 1/88 Nov 7179 July 88 int 
Stock Market 1 given thi: week on Page 2469. Prod & Ref Corp pref. 5 100 l fov 1 $1 Nov 1 27 Se; 47% Feb 
’ P : - . ‘ ?S Elec & Gas pref On 0 97 N 17 Ni B2 M 98 Nov 
The following adcitional sales were \e; orted this week: P 5 Elec & Gas pref. .10 $00) 97% Nov 12) 82% May) 9 ? 
Ry ee) ring pl 10 200119 yovl ‘oO l 114 Mar 121 Aug 
.— —o % Reid Ice Cream Pr 104 200 97 Nov 1 00 Ni¢ 7 4 Sept 100 Nov 
STOCKS. Range Week Range Since Jan. 1. Rts 1,400 3 Novi 544 No 12, 3 Ne 3% Nov 
Week Ended Nov. 13 . Seneca Copper ew 15.700 10 | 11 Yov lz 10 Yov' ll Nov 
ae , i H ty) : = mons Co pref 100 100105% Nov 7110514 Nov 7100% Janl06 Oct 
ek 4 é Hf est Lowest Highest i b I J Z ‘ ! : 
. ~O Pro oO} ) pf If 2u) lo le Y’ 7 yr) 19% ni110 é Aug 
ae | ’ “tf 9 1 * ' Tr q 1 ow 
Railroads / S pe hare $ hare S pe hare.\% pe I — TOs 80 Pp y ! i ] > : l , Nov 
Alabama \ rg 1 j N 12 3 © (6 i= yas & Ell} 0 ) rov J! ‘ Nov i Ma ; ate 
Bull Roct 73) 9 1] 11 86 Apr 100 Te I ! 154 v1? 8 5 Nov 
Buff 4 1 pt j 0 ] Oo ] 0 N 2% ' Ly i 100 : 2 +4 4 Oct 
y f ‘ ~ "4 4 - , J r i >,? ( , OV he ¥ 4 — 0 t) ( 
Chie M & BtPaul cide 10 ee ial 7°” Bes . Un Dye ( T 00 11 Novi. 13. Nov 11 Nov 20 Mar 
uu ye gt sa - - : yf . : ~ so - 4 - > : 7 . : : tod: IB - ° 
ChicM & Pi fs lv 1 7 v1 ] ¢ l 12 in 19% : j a a De t ‘ rt 10 CON <f ‘ : 27 : I8'4 4 30 A soe 
DuluthSs & Atl ] 7 vi $34 l 2 AD j Aug !} ~ ‘ p ! , 20 f ) j , qt 10 K det 
Duluth 558 & Au pf. .10 , ) 12 f sov I 5 Al 6 Jan ) & Expre > ade - , ot Me A. Mar 
Erie ctfs 1 300) 34 ll 34% Nov 9) 25 July) 36 Oct | U 8 Tob ) ; 200 57% Nov 1 . yv 12) 51 Mi : Nov 
Erie Ist Pr ctfs Lo 200] 40 12 40% Nov 12) 36 July) 42% Oct | Virginia Carolina et “12,700 1 Jo 2 viz 1 Sept 5 July 
Hava El Ry & Pw Pr 10 ] 12 ] 2 rv lu ll2 Novi117 June | Pr fe y) 8 800 14 D {| 20 ov 12 i Mar) 20 Nov 
Illinois Central Rts » 52 ] r Nov 12 1 Oci 1 11-16 Oct : I * 2.500 2 Nov | 2 Nov 12 1 2% Nov 
Ili Cent Leased Lines 14 j 76 7 Nov lz 72 AT gt) Sept a o & ; 10 2000 43 ) I 4 . 7 30 J r 4 he 
Michigan Central li ] 5) if v1 10 Fe 60 N | os ‘ a te ide > a + " #! “the + y 4, a4. + ct 
M St P & 85 M lea | West Penn Power Pr 200 108% vii 4 yv 11 104 Jan1i July 
line ctfs 1U 2 2 Vv 10 62 vi 57 June 63 Feb | Ww" ghouse El Istpf 5 300 87 ) 87 No 7| 79 r 87 Nov 
Morris & Ess yf } iv 0 | 7¥ 0 4 77 Jar BO% J | \ . & Coc 2 +() Z 0 a ) , 4 Peep 6 Sept 
Nash Chatt & St L 1 If 172 12172 vov 1 143 Apri7s Sey j mre erred f 160 Lo 17 ) 7 ; 9 17 Sept $2 Mar 
Nat Rys Mex Ist pf_.1 KA) 6 ) . er lz Apr BY, OF Yell Jr I ch & Coach it a 900 9 ) I 3 ‘ov 7) 22% Oct 410% Oct 
New Orl Tex & M¢ ] l ] i] ve éilld Feb 123 Ma ererre 'W mo 9 ! ) “) Oct 100 ct 
NY Chi &St L Pr ctfs 100 ! ! vy 7 91% Nov 7) 91 Sept 914% No 7 No Dar value. 
N Y Lack & Western. LU of OZ Vv 7207 ov i L162 Aug 310 >) ; ss 
N Y Railways Part ctfs.* 1 79 7, 79 Ww 7) 77 Jan 5014 July | Foreign Exchange. 
NY Railways Pre uf 10 > ~ : - ee. a3 ani No L2 supe | To-day’s (Friday) actual rates for sterling exchange were 4 81 1-16@ 
ens ot ng eee eo Meng 12.7 ey ad wack eel ae 451% for sixty days, 4 84 5-16@4 84% for cheques and 4 84 11-16@ 
Pere Marque Pr ctfs. I aa ; a os on Z po 4-4 tp 4 84% for cables Commercia] on banks sight 4 84 3-16@4 84%, sixty 
mere Mar a r + 1" , er tlle a yn +3 days 4 80 9-16@4 80 ninety days 4 79 13-16@4 79 and documents 
Pitts Ft W & Chi pf-1 re cb a fy BH 4 Jar #23 - ge + for payment (60 days) 4 80 13-16@4 80 cotton for payment 4 84 3-16@ 
Reading Rts SM) 17 )=Nov 9, 19% Nov - 16% Aug 24% J *” | 484% and grain for payment 4 84 3-16@4 84% 
Vicks Shrev & Pac Lo LOU) 85 ‘ov 11) 85 Nov 11! 55 SOV! SS pep’ | =" To-day’s (Friday) actual rates for Paris bankers’ francs were 3.96% @ 
, 4.01% for long and 4.014%@4.06% for short German bankers’ marks 
Industrial & Misc P nl nit oe Nor — are not yet quoted for long and short bills Amsterdam bankers’ guilders 
Am Brown Boveri El wi j 0) ) 10 7 Nov ' 50 ve 134% O | were 39.78 for long and 40.14% for short 
Preferred 1u { , ie a a +: 44 ee Exchanges at Paris on London, 119.15 francs; week's range, 119.15 frances 
Am Chicle Prior Pr : | 87 ‘ 12 &7 Nov lz) 85 0 12 Jul high and 122.10 francs low 
ene Sy Fae Eas ‘ 7 pt 10 sy The range for foreign exchange for the week follows: 
cum pref pon l £ 4 0 1: 7 , ( 1 1% 5 pt 100 J ine } Sterling Actual Sirty Days Cheques Cables. 
—_ a oe +e | Gate Mav ial ea Oat 6 Marlig §=6Nov | High for the week 481% 4847-16 484 13-16 
ae aonee oe Me el at tee al) nate ee el ae le ee | Lew Gor Se wok 4811-16 4545-16 484 11-16 
Am Republics , 0) 61 aD ov i °S Jan) 76 Ju . Paris Bankers’ Francs 
a Seen a) sa ae See High for the week aS | 4.07% 4.08% 
Am Whole Corp pref_ 10 lin 0) No 4100 Nov ) 96 Jan1l00% Nov Tana fom than week 3 86% 3.92% 3.93% 
Armour of Lilinois B. 25.95,400 15 Nov 10 20 Nov 9) 18 Nov, 20% Oct Germann Manters’ hinrks . 
Preferred L0G) uy O14 Nov I? 93% Nov 13] 91% Oct 93% Nov sigh for the week... ‘ou , 23.81% 23.8114 
Arnold Constable ctf * 4000 13% Nov lad 15 Ni 4 10 Sep 16% Nov Low for the week . - ; 23 51 23.51 s 
Art MetulConstruclcnIt 1.400, 19 ov 9 20 Nov 10) 15 Jan 20 OV Amsterdam Bankers’ Guilders 
athe Pewee | ey ov 7 56 Nov 13) 65 Sune! 56 =6NOV igh for the week 39.79 40.23 40.25 
Preferred Lon rt + ov 7 OS Nov 7] 90 Oct) 94 Jan Low for the week 39.78 40.22 40.24 
Autosales Pr vu) 406' 154% Nov 10 16 Nov 9/13 Apr 16% Feb 4% , é ng é 
Rayuh Bres Ist pref_ 101 10) 95 Nov ll 98 Nov 11) 934 Oct, 98% Feb Domestic Exchange,—Chicago, par St. Louis 15a25c. per_ $1,000 
Bootb Fishesries lstpf 100 1 50 No 9 50 Sov 9) 25 June 52 Oct discount soston, par. San Francisco, par. Montreal, $0.4687% per 
Brit Kuip Steel lst pf 100 300) 30 ov 7. 31% Nov 7) 22 June 36 Oct $1,000 premium Cincinnati, par 
2d preferrec sin ( Vcv il $ Nov lif 6% Jul i4 Oct ° P 
soohh —y seed ag 7 De vee + + rov 71 8% Octl 11% Nov United States Liberty Loan Bonds and Treasury 
Brooklyn Union Gas Rt» 20,400 7)4 Nov 9 G4 Nov 9 7i Nov 94 Nov | Certificates on the New York Stock Exchange.—Below 
surns ros pref Lut sO i} Yov ll 98 Nov 7, 91% Jul u9 Oct | ———_ — -- = _ | -- 
Bush Term bidg pref 100 1 101 Nov 10101 p if Hi4 Jun 102 Aug | : ‘ : , z _ | —) : 
Byers & Co(A M 1.80 i4 Nov 10 26% Nov 14+ 23 Oct 44 Oct Datly Record of Bond Price |Noe i.) Not 4 pe 10.) Nov.11 pee pe 
Cert-Teed Prod Istpf 101 200 101 Nov 10 102 Nov 13 89% Jan 110 Sept | 2. eo onse = ais \petorr aa 
Cluett. Peab & Co prlu 100 109 Nov +100 Nov 4104 Jat ee] eept , ves i iberty — 47 ye 4 . +P ce . . ve ‘ ; 
; p ‘ tm Q 4 < > bonds « 932 4 : Gib, 
Commercial Credit | oe 41 . I 72 + She ; . i “hel Ct | (First 3 a) Close 9Y | 9 | 4 99 | ag 450) O9'" a9 
— wt ent we = ~~" ’ ae 17 Noe ; . Now 3 ' a4 Fe +4 “eo! Total sales tn $1,000 untis— | 20.| 23% 39. 55} 6} 46 
or enita i if Vild ‘0 é ‘ OV r) ‘ i Au : 7 ; | 
Crex Carpet Tt 1.000 5 Nov 10 59 Nov 12) 36 Mar 74 Oct f onverted 4% bonds of | High} oo see 
Cuba Co S00 50 rv 10 ; Nov 1 19% On 4% O 1932-47 (First 4s) ba 10 oe 
Cushman's Sons OoU 95 ov 11101 Jov 7. 62 M 104 0 lone} OU ones 
Total sale x , 2 
Deere & Co pref Lon roo 19 OV 10 109 Nov | R24 Jan 110 N Ginna ten get, ”. Fr era - ein | 101% 
Devoe & Raynolds A B00 5 ov 7 59 o } v ee of 1952-47 (First 4s)‘ Low 101 ) OI 1012%33 
Durham Hosiery s 1.200 19 ov 12 23 0 s Ju 23 ati ‘ - } > 4 ¥ “a 
Eastmen Kodak Pr__10 100 115 ov 1211 ov 1Z)112 Octll5% No Close} 10142) LOT) LOD**s21 10 101*%s2) 101*¢ss 
Elk Horn Coal Corp 4 1.000 13 ov il 14 ov 7 7 Fel 15 Sept Totat sales in $1.000 untes | t+.) 54 it 13 19 
: - ler ‘ . erte igt 
Emerson-Brant pref. 10 1,000 19 vio 21 ‘ li S M 26% .Aug Re ond Cony red 73. h , Y at | a" 
EurekaVacuumCleaner 2.500 50 Nov ¢ | No 0 N 4 O - bonds of 1932 47 irs = | 
Fairbanks-Mor-re Pf_10 200 109 ov 1210 vov i 0) Jur 10 Sept mt in $1.000 untt ag : 
Fed Light & Trac pf_ 101 100 ® ov i . ) x Se; 7 Mar ; Hal sales tn § Bg 
Foundation Co Res ”) 740 ; ov 10 rv 2% On 1% No Converted 4 D bonds High| " | 
Fox Film Class A * 18,300 79% ov ll 8 vy 7 68% Sept 84 Nov ase soe yr iy 42 oe | -- | - 
Hydraulic Steel Pr 10 Lint ' Nov li 4: vii t On 7% Apr | Second 48) Ose} , | 
( ) ‘ f » ‘ ‘otal sa n 31.000 untis | | 
Gen Baking Co pret 400126 Nov 12 On 18 Oct 126 Jov | ___ 7asat sales On $ ly lu 1 
Gen Ry Signal, New 7.000 ] Ne it '7\% Nov It) 71 No 80% Oct | Second Liberty Loan Higt lon } 100 } | Lp) () 00 100 2 
Gould Coupler A $000 20 Yov l 21% v 7) 20 No 23 Sept of 1927-42 (Second — £ | ) | ") 0 00 ; LOU7 239 
Great Western Sug pf 101 SOO LLO'G No 4113 Nov | 07 Ap 115% Jur 448 ‘ lowe lf 0 ) ‘) ; 100 1()0 2439 
Guantanamo Sugar * 1.000 ig Nov ; Nov ; Sey 6 June Total sales tn 31,000 untts i OR... 48 14 106 114 
GulfStatesSteel Istpf 10 200 LOE Nov 7 10¢ Nov 7.101% May 107% No Third Liberty Loan Higt ) ) ) 101 %s 101 %s9 
Hanna Ist pfC La It LOO 63 ov 7 ; Nov 7) 42% Jul So Feb 4 4 bonds of 1928 Low i! ’ | , ) LOO ") LOO *! a9 
Hayes Wheel Pr 100 200 104 Sov 12104 Nov 1 oo Jan 105% May (Third 448) ( lose | LOO | l ( ”) LO] 101.00] 101 00 
Helme (G W } 200 71 Nov 10 72 Nov If 7, Ma 77% Jan . Total sales tn 31.000 untts 10 19 34 84 14% 250 
Howe Sound Rts $200 3 Nov 10 ; Nov 7 3 0 1% Oct Fourth Liberty Loan Higth| | 10 r2 102 102 2 | 102429 
Indian Refining Pr_. 106 900 95 Nov ll 97 Nov 13) 74 Sep! 97 Ni 4 bonds of 1933-38 Low | . he 102 | 10} 2 OM : | 102 .00 
Ingersoll Rand, New 300 77 Nov lz 88 Nov 13! 77 Nov 88 No (Fourth 448) . tom | _— el oo L02's 02 | 102%s3 
Ingersoll Rand 10H 1,178 300 Nov 9310 Nov 11 218 Ma 10 N Total sales tn $1,000 untts 10 ' 40t 4° 15 24 136 
Internat Cement Pr_ 101 100 104 Yov 9104 Nov ¢ 104 Se 107 4 Treasury = Higt 0 0) 107 OF LO6%%s2] LOG 2829 
Internat Paper rizhts 4 rv if | Nov l 434 Ne $4 No 4s, Co, { Low 4. 106 | 10 1 10 ) ’ LO 2 4a 
Internat Salt iO 100 73% Ne 74 No ‘ 7 M 77 Jat , lose 107 1 0 Lo O06? +3; (yt LOG? 439 
Jones & L Steel pref ww) OOLLS \ 115 V d 11 Fel 16 Au Total sales tn $1,000 untis @ | : > - +> 14!) 31) 15 
K C Pr & Lt Ist pid 1.200 106% No 1107 vi 19 Jur } sep High) 10 } 10 } 102 10 102%9 103 00 
Kansas & Gulf «62.400 Nov 7 OV { Ma i June 4s, 1044-1054._........ Low ) 00} 3 OO] \() )2 2 1022895 
Kuppenheimer & Co 100 26 Yov ll f J 1) 2 Sep 7 Feb Close | 103.0 10 | 1O2 | 102 ° 022s! 103 00 
Lehn & Fink ‘10.500 38 l +1 No Ni 14 Oct x Totai sales in $l 000 unt ust 159 12 67" 5% 1' 317 
Loose-W tiles B Ist pfd10 100110 1 ) N 1 j | 10 Ju 7 : o> : : : > : —— 
McCrory Stores pref_10 100 108 . Ne , } Mt) 4 Note. The above table Inciudes oniv sales ot coupon 
Mack Trucks Ist paid LOW) 256 N )'g N ) \ 2 Aug | bonds Transactions in registered bonds wer 
Mackay Cos pref 10 700 70 N 70 Nic 66 M 78% Fel : o : <7 ; 
Macy Co pref 100 100116 Nov 12 116% Nov 14% Jan118 Aug | 6! 5/48 99'%22 to oa 100 2 to 101 00 
Mallinson & Co pref_100 100 84 Novl0 86 Nov 7 81 Ma 2 Ay .s ed na . 101%%s3 to 102% 
Manati Sugar 10¢ 10) 37 Nov 1 5 Nov 7 1 oO 43 J ¢ 2a 448 AOU » 100 { 
Maytas Co | vee oe. aco Bh) oes Bev 7) 33 3 46%. Oct | Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
Mid-Cont Petrol pfd_100 no 9 Nov 1 4 Nic 1: % AY mi Cel = : = ate 
Montana Power pref_ 100 200 110 Ne 1.112% Nov 13 109 M 17 June ; int. j ini. | 
Murray Body * 4 26 Nov 10 2 Nov 7) 264 N 42 Mar M aturtty. Rate. Bta Asked M aiurtay Rate Bia. Askeé 
Nat Dept Stores rights +800 Ni 7 Nov © ‘a N | ———._---—— _ —— — -— —_ — ————— | ———|— -- | — =” 
Nat Supply pref 100 100 108 Nov } 8 ov 13,104 Jan 110 Apr | Mar. 15 1926__.| 454%) 100g iff1¢ June 15 1926...) 34%! 99%%es 99% 
N Y Canners Ist pref 100 100108 Nov 7108 ov 7! 95 Mar 108 Nov | Dec. 15 1925...) 4% L00'ss | 100% | Wec 15 1927 454%) 101’ = =101*as 
N Y Shipbuilding ° 0) 71 .o 75 Novlo 17 Feb 87 Oct | Sept. 15 1926 4% TOM tg «TMG )6~Mar 15 1927 4% % 10122 1017 a3 
N Y Steam Ist pref . 00100 Novi 0 Novil0 97 Jan102 June | June 15 1926__. 3 979939 997s: Dee 16 1925_. 3% 8¥7%s = BBs 
Norwalk T & Rub 10\21,300 15 Novi} 17% Nov 7) 12% Sept, 18% Aug _ Bangs SE Riad - ay - ta aR eager , ia 
Oil Well Supply 14.000 36 Novl 38 Novil2 36 Nov 38 Nov N. Y. City Banks and Trust Compani-s. —See paze2396. 
Preferred 100 104% Nov 1V\)104% Nov 1 in4% Nov. i04% Novy ! . “ , 
Onyx Hosiery pref 1% 600 95'\4 Nov 11} 97 Nov 78% Mar 97 Noy New York City Realty and Surety Companies. 
Otis Elevator pref. __ 10 100 106 Nov 11/106 Nov 11 101 Feb 112 July Ali prices doliars per share 
Outlet Co : * 1500 49% Novll! 53. Nov 10) 49% No 57 Nov —__—— 
Preferred_ 100' 1.100 98 Nov 11) 99% Nov 12) 98 No: 100 Nov Bia , Ask y , Bid | Ask Bua | 4e8 
Pacific Mail § 100 12'4 Nov 11) 12‘ Nov ll) 5% Apr 12% Oct | Alliance R'ity) 181 “3 | Mtge Bond.-| 140 | 150 | Realty Assoc i 
Pan-Am West Pet B *12.400 40% Nov 10, 44% Nov 13. 37%) Ov 47 Oct Amer Surety 183 190 | Vat Surety --| 216 223 (Bklyn) com *440 | 450 
arish & Bingham stpd_* 500 1% Novi0) 1% Novi0, 1% Jar 1% Feb | Bond&aMG | 315 312 IN Y Tithe é : . ist pref. ._ 93 96 
Pathe Exchange A * 22.200 70 Nov 10) 83% Nov 9% 70 Nov 90% Oct Lawyers Mtge 227 233 x Mortgage 485 495 | 2d pref RA 89 
Philadelphia Co pref__50 100 48 Nov 11, 48 Nov ll) 45% Jan 49 July | Lawyers Title — es U 8 « asualty 315 Westchester | 
Phoenix Hosiery ~_-. 5 600 34 Novil' 37 Nov 9 18 Apr 424% July & Guare. tee 367 | 375 |US8 Title Guar 340 | 346 Title & Tr.| 410 | ..- 
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PER SHARE PER SHARB 
ER CENT STOCKS Range for Year 1925. Ranye for Prestows 
BIGH AND LOW SALE PRICES—PER SHARE, NOT P NT. a - | NEW YORK STOCK Om basis of 100-share lote. Year 1924. 
HANGE 
faturéay, | Monday. | Tuesday. “Wednesday | _ Nor. ¥3 a =e Lowest | Atohest Lowest Highest 

y ov. § Nor. 10. Nov Vov. | 7 met 

eae | eoocsnd emicombod siemens + tate ahen | a share | Shares $ ver share | $ ver share is per share|$ per share 

[ er shar per share | $ per share | $ per share | $ pers oe ewe Rallroads. Par) 
y per share | © ger shave} 8 1 ae * : Tone ae ee eee 100; 22 Feb17| 44 Aue 19) 12 Apr a3% ae 
*37 0s 41 "35 440 | *35 39 | *37 41 | *38 41 | pe . 65 | 2.100| Do | PIER eG 100; 40 Mar24) 65 . Nov 13 | 2 ar! 13 4 Dee 
55 57 | *55 56 *5510 57 55'2 5612) 57 60 ' +H , 25! 11.300 Atch Topeka & Santa Fe..100| 116% Jan 16) 127 aMar 2)) o7'6 Jan| seat an 
12115 121%) 121 121% 121 121% 12053 1223, 122% 122%s eal, 96-1 1300| Deo prefl....-....<.... 100} 92!2 Feb17) 97%June25| 861g | 5” Dee 
06, 96% 95'2 96 | 95 95 | 95 95 7 S 7! 6% 714. «18,800 Atlante Birm & Attantie....108 - f — . as3i pa as” te 152% Dee 
5% «58 Sig 5% =e ; * 52019] 220i2 2233 2231, 233!4 24,400 Atlantic Coast Line aia 4 "ashe wey iz | ioe Apri 84% Dee 
oe Tee SES SENS SS SRS, SHS SER 20a Sie, Set SEE CS eles bee 100/71 Mar 30) 92!2 Nov 1: Sie Ape] 86% Des 
84 8533, 84 86'2 8553 875 686% 8914) 88 a 8 6la @7le 3.800 Do BE. .ccccccececedO8| 69% Apr 21 67'3 Nov 13 4 Apr 2 ‘ 
oe a sae os aa) ‘3 . 54 | 52 ' 54% 26.400 Bangor & Aroostook. _- m, = Be amd 4 Rt poe os = ae + Nev 

3 e ce ef 52 9458 2 , da” > ~~ r j ‘ i ie eee: a . r 2 
o08is Osis] : 08 O8 | *97!2 98tz  9Sls 26 | 99 pd | "B8le 59 | 23 300 Bhiyn Manh Trvte...No par, 35's Jan 5 64 Nov 30| 131g — > a 
59% 601s] 59 591s) 5714 5914 57% 31! 81° 811 *s0° 81 | ‘300° Do prefvte...... No var’ 72% Jan 2) 82 July28' 48% Jan 
5 1 | le lo *79le 
— ne = gl ay 7 | 78 78 | *78 80 | 25] Buffalo Rochester & seneed ” 1361 fone 30 1sae Jan HI 142% Mo ison ne 
*78 R0 *78 80 *78 SO *75 78 | a 4S | +m pe gr) Canadian Pacific.....___. 3612 Ma : | 
148 14815) 148 149 | 148 149 | 149 241 "| 296 296, 207" 303, | 2,700] Central RR of New Jersey 100 265 Mar 30 Padma "87% Feb) "984 Dee 

"300 200 "to. rd 1061 oo. sat ios% 108 1087 1088 be 11078 37.200 ae yw @ Gale. ecsee: es B +h ye or 115igSept25|| 991s Jan| 100% July 

7 0S 107 2 y'2 . : f I © é ; | 

114 114% #1144 114% 114s 114% *aas tee ee ee ee EL) gales 100| 3% Apr 24) 10% Feb 9) 34 nace| ion oe 
514 5l4 5\4 5\4 5 . 514 o"4 te — a . 10! L1ia\ 4.200 Do pref eee eee een ~ 100) 5a Apr 23 . ) 2 No 13 100° Apr 1504 Nov 
10's 10!s 101g 101g 1014 10%, 10's 1012 , 1014 1012 on B. / "100 CCC &8t Lous... 100) 140 May 20 1 pred | 21 May, 38. Dee 
“Obala  BBlgl Sale batsl Soatg bale oa bh | ae. ee. | 30 '38.| 1,000] Gute & Mastin Mi. --. 100 40Margo| 87's Jan 2 37 May| 62% Dee 
*34l2 351g 341g 341g "3312 3412 34 35 | | co . 4R ae en) j I 0} j 3 
44 44 | #40 44 | 44 44 | 43% 45 | 43% 437 as 6, | 10'800 Chicago Great Western...100, 9 Jan 2) 15 Feb | KA pve te] oer 
*10!g 10'4' 10 1014) 10 1014 9% 10's +4 Ms - O4i, 2538 10.400) POE... enone 100) 1914 Mar 30) 32% i 7| 10% Oct| 18% Nov 
23 2312, 23 2s'2, 23 rs ae eller ty “8 - “sla “8 12.200 Chicage’ Milw & St Paul. _.100) 3% Apr 20 jo Jn 7 18le Oct) 32', Nov 
81g 83g 8 S%s, 8 Sle a+, A, 1gzl 1Bte 191! 44:200| Do pref.......-.--... 100, 7 Apr 20 75a Jan 12 4914 Jan| 75% Dee 
=e is aoe oe aie +b 48 - 7014 7034 70% 74 | 41,700) Chicago asain speitesn rg 101% r+ 14 118!zNov 7| 100 Jan) 114% Dee 
70 703, 1912 T7O4% 5°3 O08 2 «ue 4 lo 500 Do ORE et 
118t2 1181p 117) #117 “az "4al 464 orien "463 ‘46 5 "48% 40,700 Chicago Rock Isl & Pacific. 08 sete Near 88 oes oe et aon Feb) - , ad 
45 45'\g 445% 457, 4432 5\4 ‘ pa ee + } > . o7 973 1,100 Do ® preferred... .- le M 3 6555 Jan| 8713 Nov 
97 97 97 97 96 965, *96 2 97'4 96 2 IT 14 44, Ups, 9's ne Do 6% preferred____.. 100! 82 Mar 30 89l_g Mar 1s Dee 
Bim 8434 45° 47 "| «45° 47 | 47° 47/1 #43 48 | 4712 51] 1900] Chic St Paul Minn & Om..100| 33% Apr 21/108 Jan 13|| 88% Apr] Os” Des 
“5 <6 1°S 47 | % 47 “7 fi ce ome 101 104 . See 2 Ml ack ansuansioos 100; 73's Apri) 108 Je 1} 20 Jan) 49 Nov 
#98 100 *96 100 *98 100 | 100 100'8 100% 100 4 | le + 1 400 Colorado & Southers.... 100| 448 Jan 6 70'!2Sept 9 | 50 Jan| 65% Dee 
°60, 61 | *59 61 Ss 2) = oo > th $4 | 64. 64 1,200' Do Ist pref.........- 100| 60 Mar26! 65 Nov . 
"64% 65 ' 644 65 | 65 65 Becggiienny pecan aaa | She 86 We isanc canes. 100} 64 Jan2i| 621; Aug 27 2 on 2 te 
61 «665 | *61 65 | *61 65 | *61 65 | *61 47% 14712 149!2| 11,700] Delaware & Hudson ____- 100! 13312 Mar 30 ava fa 8 | 110% feb| 149% Dee 
130%4 139g 14014 14212, 141% 142% 142 147 | 14614 147% 138!2 14214 11,000] Delaware Lack & Western. 50, 125 Mar 30 4 lea 13 | 42 Dec} 4313 Dee 
1381g 138!g 13712 138!2 136 137 136 13712 138% “44 441. 45l2 4.700 Denver Rio Gr & West pref 100! 345% Oct 9 37 Oct26| 20% Jan| 35% Aus 
41 4lig *401g 4114) 4014 41 ae) eo oN oe 73,000) Erle ...-.----...--------100| 26%May 15 aie Jan 2\| 28% Feb) 49 Dee 
donk fg vst) 0 dos, sal Soe AN) ig ABH a00) Seino] $8Sune 8] ds dan 8) ams eo] dae Boe 
0%, 407 40!2 41l2 40 40% , nea i a 500 Do 36 pref........... . : ‘ ov 13 | 
3 * 40'| 40° 40 35 = 39 22 |) eee ot 40 . Bie! 61,900| Great Northern pref_..._- 100, 60 Apr 24 pha pad “4 | = un ion ao 
744 747%) 73% 7412) 7314 7453) 7312 75 | 74s 3134 3 re 31% 23.900) Iron Ore Properties_.No par! 26% Aux 15 hts sept 8 | 11% Apr) 2913 Dee 
31% Sia! B2i2 38% g2n6 33°] 32° 33s 39% 336] 33% 34% -9:8001 Gull Mob & Nor...-...-- i09 $01 Maro 1001. Sept 5| 60 Jan| 99 Dec 
313, 313 3212 33%! 32% 33 Je dolg 35% SS nae. 10410 * BOC D Pl ocensegoapepes 2° I phe aii 
e121. 103 ‘ 102', 10214 102 102 102 102 102 bt on * Ltt _ m an Oo Ry, Lt & P_.100) 112 May 16 246 7 10 20% Nov! "20% Dee 
*230 «240 |*230 245 |*230 241 |*230 250 (°230 2 36 | 35% 36 ” 7,300) Hudson & Manhattan. ---- 100) 21% Mar 18) 37 . B . | S710 Octl 64% Des 
*36 36'4 30% 3614 35l2 36 338 o's 3 ~~ = 89 . 6914! ” 00 eee 100 6412 Feb 18 7 ji y pd 100% Mar| 117% Dee 
*70 72 *70 72 70 ‘0 70 10 7 A+ 117 118% 10.200 Illinois Central “ee ee eene 100 111 Mar 31 + jap at 104 ‘ Mar 117% Des 
11453 1147’ 115% 1157s) 115%, 116 | 115% 116%8 11614 118 1*117%9 119 i ie 9 Seeepescee 100) 112)2 Apr 23) 119 Sent 11| 11% July) 1813 Now 
116 11712 *116!3 118 | 117) 117 |*116 118 | 118 At e9R 99 100| Int Rys of Cent America..100; 18 Jan 8 33's8 p +I ant May| 63. Nov 
%27 2954 29 29 *25 29 27 20 1H 4 - #611 653s | Do pret ecccecccecers 100 5912 Jan , 2) = m4 9 | 12% Jan 89% July 
*62'4 64!2| *62'4 6412) *62'4 6412 *62%4 65'4 ae, 8 | oF 29 | 11,500) Interboro Rap Tran v t¢..100) 1312 Mar 23 43) Ben. 14 17% Marl 41% Dee 
son, s0% | 30 20 | ein S0I2 Baty 30% BOI, 40%] 40lg 41% 17:500] MamensOtty Gouthern..... ees) Sader Se) saben. 16 51% Mar| 591, Dee 
3953 3978 39 40 aS!2 30 4 +P B+. aoe BShn 5R5q 200 Pe. Wdccecacvcaesane 100 57 Jap 15 7 a 13 | b291g Apr! 85 Dee 
a 2) o° ol one cs) aoe Gee ae gel wee be 06ceel bee i Be I eg 87% Jan! 109 Dee 
80% 81 | 81 ~~ a. ane 130% 1312 13214 132 135% 12,000' Louisville & Nashville... 100, 106 Jan 37 a ax i 
130 131 : 128%, 132 127 128!2 128% 1: . ‘ cts of ian poy | Manhattan Elevated guar.100| 64 May 20 1191, Bept 14\| =. Janl 51% July 
*s5 87 | 984 87 | 83 87 | #83 oa coe + ha 42 4315 3,400, Do modified guar... 100; 32's Mar 23 ae Gene sill on Marl 18% Jap 
4514 45% 44% 4514) 4212 4412) 421g 44 | 9430 44 “6. 7 |  100| Market Street Ry.......- 100} 74 Mar +4 - Sept aill go. uct! 42. Dee 
5 9 “712 9 | 74 74) 2 Ae 4 «49961 922 «26 200; Do pref......--.....-- 100 = ba 1° 65igSept21|| 41 Nov) 71lp Jap 
*25 «34 | >. @2) a oan 2 43:2] 435 43%, 43% 45 | 2,200/ Do prior pref....-..-- 100 6 Marty 35 Sept2i|| 14 Mar) 80 Jan 
main £12 aS oo Se a om Ss 100) Do 2d pref_........-- — 4 Mar 6, 1% Jan) 4 Jap 
*16 24 *16 19 | 16 16 oe ee ? g e214 3, 600| Minneap & 8t L -_...--- 509) oie Oct 28 on se pt 16|| 28% Mar} 6313 Dee 
Si, a7ic| e4sin a6in! a5in aciel ante agi] e4a 48°] 47° 48| 800] Minn Bt Paul &@6 Marle.100| 30% Apr 20| 77%4Nov 4| 50 Junel 75° Des 
©45\g 4715 *451g 46 45's 45 451g 45! p+. a 76 77 600 Do pref...........-. --100 4 —_ ae 4K sient 8 10's May| 34% Deo 
76\4 76'4| 76 7614 971 8675 “71 ool ant 39 3914 41%, 26,500, Mo-Kan-Texas RR....No par, 28% Jan ; 91% Aug 18) | 20% Feb) 75% Dee 
387g 34's B5°— 39% 37% 39 31 +My — . fo +4 eo 85° 9.700 [a @iilensconeesodet 100 74% Jan 2 +t ‘ Feb 6 9% Jan 344 Nov 
84 84 | 83% 8414) 8314 83 oe oo oa 34 «| 3412 3614 23.600! Missouri Pacific...--..--. 100, 30% a a. B8le Aus 24 29 Jan 74 Dee 
33%; 34!5| 335, 347.) 33 34 ae 4 5 ~~ 29 : 29 a4 18,400 Do pref_. ---100 it Sars 3 Ort 26 i's July) 3 Dee 
81's 815s) 81 Se 80 | ae fee Se 9 23 23, 600 Nat Rys of Mex 2d pref__.100 Hed une . 30 No 13 991, Feb, 119% Dee 
aa tanall ices! taut’ aan” 108 | 126'% 126% 127% 12712 130,203,300, New York Central... ..-- 100, 118 ‘June 24 152% Nov || 72te Feb| 128° Des 
125!'g 1257) 124% 125% 124 126 124 coat 14734 48 149 152 1,800! N YC & 8t L Co ........ 100, 118 June 24 ot + 13 83 May| 937% Sept 
145 #151 | 148 149 | 146 147 bOGlg ba +h ee £9615 93 1,400} Do pref... -----100| Sig Jan 6 MilgNov 13! 14le Jan| 838% Dee 
96 96383) 95% 96 oe UM ae + 0% 39', 40l2, 95.900| N Y NH & Hartford.--..- 100, 28 Mar * 34% Aug 13\| 16 May| 28i¢ Nov 
3714 38 | 37% 38% 37% 38% 37'5 39 O71, 2781 271s OR 8.900) N Y Ontario & Weatern...100) 20% Apr 45 Sept 29, 12g Apr| 29° Nov 
25 25 25'4 26! 825 = 26 + rh 201, 29 392 4014! 1.400! Norfolk Southern. .....- 100, 21% Apr 33 sable Nov 12 10213 Jan) 133% Dee 
o39 = 410 ae oe et 10% 141%| 141% 1465. 39.600) Norfolk & Western_..----100, 12312 Mar 30 82 Novl3| 72% Feb| 80l¢ June 
eee ere aes Gee ee oe” oe | cae” ee) ae ae eee SEE... -apscacacnce a eo Ss ee 13! 67% Mar’ 73 Dee 
"80 8682 | %s oj "os se | "oO | 6BS a 72\2 7412 66,700 Northern Pacific.......-- 100' 58'%4 Apr25 742 Nov 
705% 717s 7114 717% 70 7i 70's 72" 72 72% 72!2 74le ' ' 60) 42%¢ Apr 9! 51% Nov 13 42% Jan] 50 Deo 
: 3 ‘ etal £0le 50 ; 51% 92,900) Pennsylvania ........--.- = 30-20% Jan 12 9% Mar| 2213 Nov 
50 5038) 4912 50 491g 50 ie Oe Rte g3, 19 300) Peoria & Eastern........- 100) 13% Apr a5 Nov 12 401, Mar| 73 Dee 
1712 19 *17lg 19 | 917 19 wl a oe? a | 79° 0 | 700| Pere Marquette. _........ 100' 6 144J wp =: > Nov ll 71), Apri 851g Aug 
°78 «79% °77° «79% «7878 1 4 85 85 | 85 85 | 1.2001 Do prior pret.......-- oo] co way ie 107 Novi3| 60 Jan} 77 Aug 
*84 8454) 84 84% = B4lg 84% 9°83 cs | oom so |.e78 79 1,800 i Sasa 100) 6812 ome + Ofte Oct 30) 88 Jan) 75% Dee 
7412 75 75 8 =75'2) 76 | foe ee > le $ 941 107 | 14.300) Pittsburgh & West Va_...100 Me ll 91 aJune | 61% May 791g Deo 
92 2 927. Q2le 93% 93 04 94"4 9 ty 4 4- . Re 9014} 80,200' Reading ........<<---<< 50 69% Mar 30 moo 1|| 384 Oct} 561, Jap 
8412 85%, 8412 85!2) 84 85 coat Sel Ont sacl eant 40! ‘700 Do Ist pref.......... 50) 35%s Mar 18 } a 1|| 033% Jan| 66 Jan 
*39 «40 | 39 «39%, 39 39 | 3914 39%) * a ml on el ia So... Sel an amasl ox Jan 0 83. onl @ Nov 
039%, 41 | 40 40 *39%, 41 39% 40 4 4 = ‘ + 4 55 | 1'400 Rutland RR pref......--- 100, 42 Apr - ‘ante aus 28 19's Apri 65 Dee 
*50 65 | 61 51 | *40 52 a ae ane ORT OF 7 Yl, 18.800) 8t Louts-San Francisco....100 67%, Jan 20 92 . July 28 42% Jan) 821, Des 
94g 9412) 94%, 9512) D412 952) 94l4 96% ona. 86 | 853, 87 | 900 Do pref A......-ccoce 100; 76 Jan2 63 ' “Aux 24 33 Jan) 65% Deo 
*87 8689 87 8 87 «88 oe ao AS 53. 554) 4,600) &t Louis Southwestern... -100 Soisuse il 88 Oct 2'| 67% Jani 74 Nov 
5273 527%) 53 53 52 53's, 51% 52% onan 74 716 72» 400 De Pl... cccccesccs 100 70 ~~ 1 S3teNov 4 64 Jan 2415 Dee 
72, 74 73l2 74 *72\2 74 *72'2 74 49 51%! Blin 53 | 45,400, Seaboard Air Line_...-..- 100 20% - 30 61 : Aug 27 144 Jan) 45'3 Dee 

50% 51 | 50's 51%) 47% S0i2) 47% 49% as, 491. 49 50 9.600 Do pref....-.....-.-- 100; 35 r~t > 108M jen 9 85lg Mar, 10519 Nov 
4812 4912! 4812 48 cae SO, Oe eS ( 100le 102 | 97,200; Southern Pacific Co.....- 100, 96 ~e 115% Oct29! B8lg Jan| 79% Dee 
9734 QR3e 97%, 9% G8 GOs 98 4 100 . +4 4 : + 4 2 18 47/900 Southern Rallway..-.---- 100 77% = ; hie Reme i9 66% Jan| 85 Dee 
s ~ taal ‘oy et Sci tay >< ag = et > ele Be 90\2 91 3,600, Do pref............- 100, 83 Jan 27 68% Marl3, 19 Jan) 48% Dee 
90 «690 | 90) =690. | 89%. 89%, 90 90 +p 0 53 | 13.800) Texas & Pacific.........- i001 “Tin apriz| sstenept 6 8% Mag) 182 July 
49'2 49 49% H) 15% 0) | 48 4 * ra 13 *10 1 Sle 1,400, Third Avenue........-..-- 100 712 Apr 2: 7219 Nov 13 BOls Oct! 66 Jan 
12!2 12!2) 12% 12 bg le i? sl ona on 71 722 2.000) Twin City Rapid Transit..100, 68 Jap 22 163% jen 10'| 126% Mar! 161% Dee 
6810 681 69s 70 70% 7il2 70% 7i'2 AR - iam 144 26 300 Onion Pacific_.......-..- 100| 133% Apr 24 ‘ 

Se 141 11g 14212) 141! 142 | 140% 14212 14212 142% 142% hes 39 Sept 16! 77igJuly 31)! 70 Marl 7619 Aug 
yor gage staat -— 2 @ 75 75'4| 75%, 75%3| 2,100| Do pref.............- a os ae ai 33leMay 18 7% pr) 61 Dee 
iY see gee Oem goe* ee gk St ete oe Leth” an” Soe etree ravers ---100| 48ig Mar 23| B3'eJune 26|| 96%, tpr| 64% Des 
*20 24 *19 24 "19 24 ie 24 o4 it =) 70) ee 500 MO OEE. accsosesdceces 100 “oe Mar 14 150 . Nov 4 36 Feb| 72% July 
*66 «674 | «°7!i1 72 7: 37 697% 70 | *6%%2 50 |*130 ©6200 | 900 Virginia Railway & Power.100 641% oe S 47! aug 26 10% Jan) 24% Dee 

147 160 |°140 160 9140 150 | 16Hts 145ig) 149% 150/91 9 «41% 39.400, Wabes®.....---cocoo-e-. 100| 1912 Mar oe 7a, au i7i| 86. Seal 60% Dee 
Zig 37% 37% 39 oi 38's Sila OO, ee oN 70 71 | 22.900 Do pretA....-.-..--- 100) 55% Jan 20 ante rp 22|| 22g Jan| 42% Dee 
69 695 69 69% 69 Dlg 65 ‘ by a * 4 en0 5S i 200 Re GUS DB. ccccaescooecdey 358!2 Fra + 183% pe 25 8%, June! 164% Dee 
"Te total iB%e foul iB 16%! ib% 16 15! 15% 15% 16% 14,100 et yy Oy ee amen 100 16 Mer27| 26 Jan oll 154 May| 264 Des 
5 15% 5\4 ) o's 4 ; : > ~~ Iie Ile om Be 26 608 .<-coccscss A. oa. Maite Fa hh * 
21% 2212, 22! 2312 22° 22 Sole Bain] 32l¢ 33ie| 39% 34°! 12:10] Western Peelflc new....... oe ee Sere dee coe an Aon" Seve] sate cane 
30% Bill's Siig Sills 30'4 31 30 - 32 ‘ 74 9 . =9 . 79 2 800 Do pref nhew......---- 100 + F M. y 31 26 » Nov 13 7g Jan 171g Dee 
23% 241s] 22% 23% 21% 23% 22% 34 °| 24 2514] 24% 2612 37:80] Wheeling & Lake an oe oe ee 5| 14 Jan} 3213 Dee 
rt 46 ‘| 46 ' 46 ‘ 45 ; 4512 441g 46 | 4612 48 | 47 48 ie Do pref... 7 | | | 
Industrial & Miscellaneous ' May 29|| 61 Decl) 64 Dee 
2 67% 67% 68 | 67% 6912 3,500 Abitibi Power & Paper-Ne par! 62 Jan 6 +4 Oct 28 | 96lgMay| 122% Des 

6812 694) G82 68l2) 66 68 | G66l2 67% 128 133 |*128 | 133 200 All American Cables......100| 1 16, 11714 Ort 9|| 73lg Jan) 931g Dee 

#12915 130 | 129%2 12919 *123%4 128 | 128 128 128 r | 110% 1103 3.300 Adams Express........-.- 100| 90 Apr = * Oct 33 6 June! 16% Dee 

*103 105 105 105 | = ws | an at he le > 171 “ 10% 2 600 Advance aeaaroes -<-e-- re & a +4 624 Oct 23 284 June| 64 Dee 
8 R24 18 18 | 712 v5 o i ae AgO1 Ls) " it y? | cece cece 

, bits 61's} 60 Cos} Site OO | Sree 88 | O° “9 | OS 10'| 16700 Abumads Lesd......-...--1| _ 7's Oct 13 eens a, el a 

fe ok lak ot ot alt aot ul 114, 111 111!g 13.200 Alr Reduction, Inc....No par| 86% Jan 30 16%June19| 4igMay 14% Dee 

110 110 | 110 112% 108 112% 108t2 Hh RS ee ae eg ad eee a " 

12 12%p! 115_ 12% LSet ti's 





* Bid and asked prices. z Ex-dividend. s Ex-rights. 
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PER SHARZ PER SHARB 
AND LOW SALE PRICBS—PER SHARE, NOT P&& CENT Sales STOCKS Range for Year 1925. Range for Prevtows 
pe ah on A AEF ieee for NEW YORK STOCK Om hasta of 100-share lote Year 1924. 
VJ onda Thured 7 Prida the EXCHANGE a Se 
7 wore ‘ 2. | N ~ 13 We Lowest | Htgheet Lowest Aitghesi 
; ee | 
hare | $ pe hare | $ per share indus. & Miscell. (Con.) Par $ . ore. are \% per share|$ per share 
2 *17, 2 l 2 | 3.000 Alaska Juneau Gold Min_. 10 2'2 Oct 26)| 7% Jan l'g Ma: 
1444) 112 112%} 11219 114 53,200) Allied Chemical & Dye.Ne par 80 Mar 30) 115% Nov 9] Mar 871, Dee 
120 121 , 12053) 1205, 120%) 1.5 Do pref__............100) 117 Jan 9] 121 Nov 9}/ 110 Apr; 118% Dee 
> 92 | 90 W) 914 91 93 7.700) Allis-Chalmers Mig. _-.-.- 100| 7llg Jan 5| 95 Octi7|| 415 May| 73% Dee 
1081014107 107 108!2}*107 108 Sarees 100 103.4 Jan 3) 108% Oct 30 90 Apr 104% Dee 
2775) 267% 26 27 | 2612 27 13.400) Amer Agricultural Chem..100, 13\2Mar19| 29’, Oct 13)| 7lg Apr| 17% July 
77%) 77 754 77%) 7514 763 1.50 ys eee 100, 36%Mar23| 79%9%ct 13|| 18% Apr) 49%: Jap 
34 33 33 $419) *33 $4 2,7 American Beet Sugar... .- 100} 2953 Oct27| 43 Jan 7|| 36 Mar 4912 Feb 
82 *75 B2 82 | *72 82 YS eae .100| 804 Jani9|) 87%June19 681g Oct 

345s| 325 32 32 Bllo 32 | 16,5 Amer Bosch Magneto._No par| 26'sMar24| 541g Jan 3|| 22% Apr] 38% Jan 
134 133 $4 14610] 1421, 144 | 14.400) Am Brake Shoe & F_...Nopar| 904 Mar 30) 146'2 Nov 12) 76 Apr! 102 Dee 
lil |*108 111 |*110%% 114 20 toes 100) 1071g Jan 12) 114!2S5ept29|| 104% July| 110 Mar 
261 254% 254 253'4 258 5.100) American Can.......-..-.. 100} 158!g Jan 16) 263 Nov 6)) 95% Apr| 1631s Dee 
120%%| 120% 120 | 120 120 0 a ee 100; 115 Jan 29) 121% Sept 14) 109 Jan; 119 Oct 
112 10914 110%] 110% 112's| 22,700) American Car& FoundryNopar| 9712 Apr27| 115%Sept17|| -... ..-.| ---- --.. 
126 |*125 125 |*124 125 10 De. Wil pssccesasccn 100; 120% Aor 2 128 July 28)| 118% Apr) 125 July 
25 24's 25 | 24% 25 :.400| American Chain, class A__. 25, 221g Oct 3) 27 Febi4|| 21% Mar) 25 Sept 
54%) 53% 55 53%, 54 9,.200| American Chicle ...-. No par|' 37 Jan27| 62 Apris& 14% Apr) 40% Dee 
53%! 531: 07%3' 50 517s! 2,70 Do certificates... ..! Nopar' 37 Jan 7\ 58!g Apris!i 23 Sept! 39 Dee 
47% 5 4 5 790 Amer Druggiste Syndicate. 10 4!3 Oct 7 63, Jan 22 Bs June! 7 Oct 
137%) 137 143 141 143 6,400 American Express........100' 125 Apr27) 166 Jan 2 88 Apr) 164% Dec 
453%, 42 +3 42 $2 21.7 Aimer & For'n Pow new_.Vo par 27% Apr 7 ea) 2) eke eenel a0ce oie 
9 92 G2 G2 G2 ) Do pref _No par 87 ae GS GS PRS «case aanal ence euee 
Do 25% paid . 131 N 11/ 142 Sept 23 Q2': Mar 132% Dee 
! 12 ; { American Hide & Leather.100 Sig Mar3l1, 14 Janl4 7\4 Apr) 14% Dee 
66 67 64 6 Do pref... : ..-100 58'2Sept 2) 75% Jani4 50's Jan| 72% Der 
127 126 125 2 ; Amertean Ice_....... -.-100| 83 Mari18&} 131 N 13 72 Aug, 96 Fed 
3% #52 54 . s Do pret eno-e------100| 74'gMari7| 8f& July 9 73\2 Nov; 83 Feb 
$2 42 4} 15 if Amer International Corp_.100| 32's Mar39 467. Nov 13 17% Mar, 35% Nov 
13 14 13 4's ; American La France F E.. 10 litg Jao 2 147g Nov 13 10 May 12% Jan 
56 ‘ 4 5 p2 American Linseed_.......100 20 Mar 25 591g Nov 5 13% May 28% Dec 
B49 ’ 7 S787 Do pref .....100| 53 Jan 2) 89 Oct 2)| 30 Apr| 63% Dee 
124 22 ' American Locom new __No par, 104! Jan 5 144%™Mar 4 70's Apr) 109% Dee 
120 } ; D » pref _ ‘; dee 115 4ngi4) 124 Feb16 11614 Apr) 1201, Sept 
6 ) ) American Metals_.....No par 45% Mar 30 575g Oct 26 28% June, 54 Dee 
: ] ] American Radiator_....... 25 897g Jan 3, 122'2No 4 9414 Apr 136 Dee 
80) Amer Rallway Exprese .100| z76 Sept15) 84 Janl3 77's Nov 82 Oct 
7 74 76 Araerican Safety Rasor_...100 367% Jan 2 76 Novl3 57 Apr 104 Nov 
*7 7 Arner Ship & Comm___No par 5% Oct 20 14's Feb 28 10's Oct 15% Fet 
” 4 Amer Smeiting & Refining_100 90%, Mar 30 1255s Nov 6 57'g Jan) 100% Dee 
{ 113 ; Do pref.._. .100' 105!g Jan 5 115'4 Ort 9 04 Jan 107% Dee 
{ 4 12 i% Amer Steel Foundries No par 37%June ll 445 Oct 27 Paes Bee 
' ! Oo pref oa 100' 108 Jan 7 1113's, Octl14 10l\y Apr 100% Nov 
7 7 ) American Sugar Refining ..100|) 475 Jan16 74% Nov 6 3 Oct| 61% Feb 
2 Do pref 100' Ol Jan 16, 103 2 Nov 13 77 Oct) 00% Feb 
0 ; Amer jumatra Tobacco __. 100 6 May ¢ 24's Feb 14 64% July, 28lg Jap 
] : 05 105) «10 Do pref 100; 28 Apr27 120'g Ort 15 221g Sept; 69 Jan 
{ *41 $2 $1 42 Amer Tele wraph & Cable_.100' 374 June 1 47 Feb 25 3814 Dec) 4313 Jan 
$ 14 14) 141 14 09 Amer Telep & Teleg_.....100 130% Jan 2 144'4June18) 1211's June) 134% Dee 
2 1" 117%! 1164 116 2 American Tobacco. ...-.- 50| 85 Febl7 12i's Oct22) 13653 Mar) 1697, Noy 
OX | 107 110 |*107 108 " Do pref__. 109) 1041s Jan 5 119 Novi2/ 101 Apr| 1061, July 
19 118 11634) 115% 116 25,3 Do commonC Mass B ...50| 841g Feb17) 119'2 Oct 29) 136% Mar) 168% Nov 
134 32 125 |*125 129 700 American Type Founders_.100 103. Apr22, 135% * 4 Sep!) 115 Sept 
54 53 3 52 53 9.700 Am Wat Wke & El_...- .20| 34% Jan13 68 2 Juty 21 40 Feb| 144 Dee 
10 *100 101 iol 10! 100 Do Ist pref (7%)-.---- 100; 97'4 Aug 6 103 FebI18 891, Mar 101 Dee 
59 4s! 1s is 4534, 17,200| American Woolen... .-- 100, 34%4May 6 64% Jan 6 51% Sept! 78% Jan 
g2 92 ’] 90 oO 2,200 Do pref ------ --100) 491gMay 6 O68 Jan 20 90 Oct! 102% Jan 
2 *2 ? *2 2 700| Amer Writing Paper pret. _100 2 Aug 3i 71g Jan 3 lg Apr 7 July 
9 O44 10 9 10's 41.300 Amer Zinc, Lead & Smelt_. 25 7 Mayil2 121, Jan 9 Mar 12% Dee 
39 37's 383 37 3778| 4,300 > eae 25| 24%May 1° 39 Jan 9 24 June| 36% Dee 
53 50'% 52 51 52', 186,000 Anaconda Copper Mining..50' 3514 Apr 21 53g Nov 6 281, May| 48% Dee 
43%; 42 4214; 42 $3'»| 2,700 Archer, Dan'ls Midl’'d._No par) 26 Jan 7) 45%Oct 1 281 Dec 29 Des 
10454, *104 104 |*101 1044, 100 ase 100; 901g Jan 56 105 Octl16 Dec| Olle Dee 
97! 97 97 975, 97 1.000 Armour & Co (Del) pref...100| 90's Mar31 1090 Oct 8 8314 June Dee 
25%! 25 25 25 25%,' 39,200!) Armour of [illinois Class A..25| 20 Marl9! 27!g Oct 5!i 2... -2--! cone cone 
17 16 16 *15 16 1,400 Arnold Const'le&Covte No par 8 Jan 6 1753 Oct30 6 Oct| 16 Jap 
49 *47 49 "48 19 GED BIRO icccccssooveal No par 39 June 19 Oe GPRS gana s0cel 4008 atae 
1067s! 106 *107 ee... ee wemesrs 100} 1011g Aug 20! 1067 Nov 11!| .... ..-.] -2-- coon 
5S79 57% »s 7's ST 16.900 Assoctated Dry Goods... .100 46\2 Aug 17 61% Nov 2 » guecl cane Gace 
102 |*101 34 100%) 100!2 1001 300 Do ist pref.......... 100' 94 Jan 7) 102 Oct28 831g May) Nor 
108 | * 1068, 108 |*1071s 108 = & ) eee 100 101 Jan 2 108% Feb 7 89 Jan 102% Dee 
36 6% 49 | 39lg 40 22,400 Associated Oll..........-- 25| 32 Mar30 41lgJune15 2712 July| 34% Feb 
64 62 62 62', 62 1) AtlOulf& WISS8 Line_...100|; 20 Jan 5 77 Sept 29 10% Mar' 23 Dee 
54 fa 4 53's ; 2,1 i ee ee 100' 31 Jan 6 60 Sept 23 121g Jan) 31's Dee 
103 102 110 109 «6110 16,900 Atlantic Refining. .......- 100| 951g Jan 2 11712 Feb 5 78lg July! 140', Jan 

118 117%, *116's 117 ae. ee MO; chavecsean 100| 1131 Jan 6 117%June 8/| 108 Oct! 118 F 
15 L5le 1 5% 16% 16 Atias Tack ee FC Ol, Feb 16 16'!2 Nov 13 5 June| ils Jan 
, 3 297. 1) 20) ; “) Austin, Nichola&Covte Nopar| 22 July 6 32\g Jan 12 181g Mar) 381g Dee 
03 93 93 *92 93 i Do pret ...---100| 87% Jan27| 95 Augl15 79 Apr) 91 Nov 
| %4 }! 14,4 11 100 Auto Knitter Hosiery - No par 1144 Nov 4 4\igMay 14 llg Nov 81g Jan 
127%) 1251 127% 129% 134,300 Baldwin Locomotive Wke.100 107. Mar 30 < Feb2 104% May 134% Dee 
14 1145 {10/*113%, 115 f i Seer 100; 107 Aug 7 116% Jan31 > 1101gJune) 1171g Nov 
24%) 24 24 24 25 15,900 Barnsdall Corp, Class A... 25) 18% Aug12) 30 Mar 3 14 Feb 231g Des 
23 »25y 23 22 24 a -: Ee Sees 25| 16 Auclsg 24 Novil3 10 Jan 17% Des 
51 49 7 *48 fi ) Barnet Leather -No par, 36 Jan 6 73's Oct 8 231g Nov 39 Dee 
40 +3 i") 30 39 | Bayuk Cigars. Inc_....No par) 38\4Sept29 63'4 Feb 14 391g May 59 # «Jan 
Tilo *70% 0 70 70 ?.600 Beech Nut Packing....... 20) 60 Mar23. 77% Aue 26 44% Apr 72% Dee 
38 374 4 ; 37 1.200 B ng Bros _No par 37 Sep $ 40%Sept 9 bas estout sece esee 

| 

50% 1s ti7e 1s 19 »7 000 Bethlehem Steel Corp....-. 100 37 June 5 631g Jani13 37% Oct) 62\, Fed 
11416] 115 ! “114 115 Co cumeconvy 8% pref..100| 109 Mari8 11612 Feb 8|| 101% Apr) 110% Fep 
100%| 100 0 1001s 104 1 se EO OO Fiiccsccs ..-100) 93\g4June 1| 102 Jan3l 891, June} 7 Fed 
S| %F% 8 *7 8 1.300) Booth Fishertes ....No par 4igMay 4 8% Oct 6 3% June 74 Jan 
441) *43! 44 *43 14 100) Kotany Cons Mills Class A_50| 4053 Aug 2¢ PRIS sccs enee cece scce 
BO'n) §=294%4 31%. 30 ; 14,100) Briggs Manufacturing..Nopar| 27 Oct24) 44!2:May 25 = | «ese coco 
155%) 152 142 9 14) 8.700, Brooklyn Edison, Inc- ---- 100 12053 Jan 2 156!2Nov 6) 107% June) 124% Dee 
2 977% 96 965, 5 O68 29,900) Bklyn Union Gas... __-/ No ef 75lg Feb 17 100'4 Nov 5 56%, Apr Dee 
138 131 138 |*135 138 4,300) Brown Shoe Inc_........-- 00! 6412 Mar31| 157 Nov 2 39 May! 761s Dee 
12 110 |*108!2 110 |*108l2 110 2 eee 100! 96 Mar25| 109 Ort 9 84 June Dec 
34 33le 331s 33 33!s| 6,100) Brunswick-Balke-Coll'r No par; 24 June25, 49% Jan . ones Geese oe apne 
1197s} 119 11954; 119 119 4.000) Burns Brothers... ._-.- No par| 921g Febill| 123% Oct 95 Dec) 11219 June 
331 33 3210} 32 3212) 2,600 Do new Class B com No par 17 Mar31) 365 Oct ’ 1953 Feb| 29 Nov 
93 921s 9344) 94 94454; 3,400) Burroughs Add’g Mach. No par| 65 Jan 3 103 Sept 4;| 62% Nov, 671g Oct 
18 1653 18 | *16% 17% 500| Bush Terminal new....No par) 145s3June 4) i19!gJune15|/ .... ..-.| -... .... 
R5le] *85l4 56 *R5 R610 100 ae 100; 80 Mayl4) 89%June20)| .... .---| .... .... 
719 7 7 7! 7%| 2,700) Butte Copper & Zine. _....-- 5 4% Mar31| 8% Jan 2|| 38% June 9% Dee 
23 2244 23 23 «23 3,300] Butterick Co_..........- 00| 17 Mayi3| 28% Jan 3|| 17 Apr| 256% Dee 
14 13'4 13 12%; 13%) 9,800) Butte & Superior Mining...10' 6!2May 5| 244 Jan 9|| 14 May!) 261g Dee 
3, lp le 4 12| 7,300) Caddo Cent Ot] & Ref..No par) 33 Nov 12 2% Jan 12 1 Nov 4% Jap 
129 | 129 1355| 13414 1361s) 18,600) California Packing- ~~. No par| 1001g Jan 27, 13613 Nov 13 80 Apr 106% Deo 
31 30%s 31%) 31% 32%5s/188,200)| California Petroleum..... 25) 23% Jan 2) 382% Mar 7) 1913 July) 20% Feb 
ai 2 Zig! 253 = 2tyi_-« 4,100! Callahan Zino-Lead .....- 10; 1% Oct10! 4% Feb19'! 2igMay! 67% Jan 
56 | 55 55%| 55l2 55%! 2,600 Calumet Arizona Mining.. 10; 45 Apr22| 58 Jan 7| 61% Mar| 68% Dee 
16 1512 157s} 15% 15!2} 5,200) Calumet & Hecla.........- 25| 12\4May 26) 18% Jan 6|| 13ig May, 1919 Dee 
59 | oof 57 | 60 61's} 4,000 Case Thresh Machine....100| 24 Mari8) 624,Nov 2) 14 Mar, 86 Dee 
98%) *96 98%) *97 98%  - ee erorcete: 100| 60 Marll| 100 Oct28| 41%May| 77 Jap 
215) 20% 20%; 2053 2114! 13,300) Central Leather.......... 100| 14% Mar28) 2353 Oct 13 9% Mar, 21% Dee 
7075) 68% 681s) 67% 687s) 23,700! Do pref.............. 100} 49\4Mar24 71 Oct13| 20% Mar) 68% Dee 
35%) 3512 35 331g 3414) 600 Century Ribbon Mills_.No par) 30%Sept 2, 47'3Mari1 25% Apr 35% Nov 
9712) *93 96 | 97 97 | eh “  Seomsernt | Q41g Oct 5) O8% Jani4|) 91 Jan) 965% July 
6314] Gl, 62%) 62!2 64 | 41,200) Cerro de Pasco Copver.No par) 43's Mar24) 6414Nov 9 Mar Dec 
52%) 52 521 52!2 5314) 12,300) Certain-Teed Producta._No par| 40% Mar24) 58\%Sept 8 24% June) 441g Dee 
47! i412 45 43 45'2| 14.600) Chandler Motor Car...No par) 271g Aug20) 52 Oct23 267, Nov; 661g Jap 
127 | 12312 12414! 124 127 4,600) Chicago Pneumatic Tool_.100| 8014 Marl¥ 12744Nov 9| 79% May) 100% Dec 
52 | *45 51 *48 51 Chic Yellow Cabtem ctf No par) 44\:July 7| 55 Jan 4 39 May) 61% Apr 
a2 6545 70 71 72 | 14,400] Childs Co........... No par| 49% Mar31| 74% Oct 26)| .... -.--| -.-. .... 
34 36 ‘ 36 36 3612) 45,000) Chile Copper............ 25| 30\gMar30| 37% Jan 2 25%; Mar 38% Dec 
231g) *22 = 23 | *21 23 200; Chino Copper......... 5| 19 Apr23) 28% Feb 3% 1, Mar 29 Dee 
240 232%, 2: 226 | 216 22212)133.400) Chrysler Corp__.....-] No par| 10814 July 14 253 Nov 2)|  .... ..-- ooce esse 
111% 111 1 2 110 | 109%, 10914) 2,400 Do preferred 5 No par| 1001, July 24; 111% Nov 7j| .... .---] ~.-- «... 
£0 69 70%; 70 70 | 3.000) Cluett, Peabody & Co... .. 100| 68igMarl7) 71% Jani2. 65 Oct) 75%, Jap 
174 72'9 1 1714] 170 17114! 28.600) Coea Cola Co........- No par) 80 Jan 6 177% Nov 9| 61 Apr 1g Deo 
4012} 40 40's) 3914 40%) 7,600! Colorado Fuel & [ron.....100| 32% Apr21| 484 Jan13|! 24% Feb) 54% Aug 
S12] 5212 555s) 54 55 19,900) Columbian Carbon ytc No par) 45 Mar24 55% Nov 12 39%, Sept; 55% Jan 
8334! 82 82%! S2!s 827) 56,100! Col Gas & Elec. . No par| 45% Jan21| 8§ Oct21'| 33 Mar 48 De, 





* Bid and asked prices, no sales on this ie. 


a Ex-rights. 


z Ex-dividend. 
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PER SHARE PER SHARs 
SIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sates | STOCKS Range for Year 1925. Raage for Previous 
| for | NEW YORK STOCK | Om basta of 100-sbare lots. Year 1924. 
furday, | Monday, Wednesday. a ’ the | EXCHANGE 
Nov. 7 Nor. 9. Nous o. | Nov. ll. Noo. 3. Nor. 13. Week. | Lowest | Htgheat Lowest Highest 
ee | = —S — ——$—— | 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share ls Shares. | Indus. & Miscel!. (Con.) Par| $ per share $ per share ||$ per share $ ver shar. 
*112 113 *111% 112 11034 112 *11lle 11212' 111 112 j*ii2 112!9; 1,000, Col Gas & Elec pref-_-_--_- 100 1o4t Jan 5| 113!g Oct 29)| 10344 Dec) 105 Da 
11812 122 | 118 118 | 110 116 | 110%2 11419! 11012 1204) 121 124 3,200) Commercial Solvents A No par| 80 May25) 190 Jan29|| 4313 Jan| 131% Dec 
114144 120 ! 11412 11653} 112 113 10812 112%) 112 117 | 11712 122 6, 100; a: “Er atundmadion No par| 76 May25\ 189 Jan29\| 33 Jan) 12913 Dee 
231g 237s] 2314 238,| 23 23%3| 227, 2314] 2llg 227s} 21 22 29,300' Congoleum Co new....No par| 20!2Sept29| 431g Jan 32 82% May| 66% Feb 
#5, 34 +5 3% s 5s | * 35 *5 a4 #5 34 200| Conley Tin FolilstampedNo par IgMay19| 17 Febl0 7% May) 14% Dee 
4414 46 42 42 43 | 42%g 42%] 9,400] rm Cigar....Nepar| 261g Jan 2} 46 Nov z 11% Mar| 30 Nov 
90 8690 90 | *88 90 | *88 90 300] BPO Bn ncccsecsscese 100; 79% Jan 2| 90 Nov 591g Apr) 84 Jan 
5 5 471 4% 5 Ba “Stel 6.700] Consettnened Diswsitire Nope} ‘St Jen + Ot Febiol| is gonl "Su Det 
94 94% 92%! G21, 927% Q2!2 93le| 41,200) Consolidated Gas (NY) No par| 741gMar30| 9514 Oct29\| 60% Jan! 79% Dec 
3% 3% 334 353 4 | 33, 3% | 5,800) Consolidated Textile...No par 2%June 9 54 Jan 7| 2% Apr 8 Jas 
835g 854 S214) 813, 821; 81% 832} 31,900) Continental Can, Inc_.No par| 601g Mar 29) 85!2 Nov 6 431g Apr) 695% Dee 
126%4 12714 127 |*125 130 | 12S8te 1281s! 2,800) Continental Insurance- -_- -- 25; 103 Jan 6| 134% Oct22|| 891g Apr! 109i, Dec 
1212 127, 11: 121g} 11% 123 2 1212} 66,300} Cont'l Motors tem ctfs_No par 84 Jan 2} 15!2 Oct17 6 Apr 8% Dac 
3612 3714) : 373s} 367, 37% 37%, 38!s| 52,900) Corn Products Refin wi_...25| 32%May29| 41% Feb25|| 311g Jan| 463% Nov 
#12212 12312 , 12319!*120 123 |*120 12: | C00) . ERO PO ccctsnsacssges 100; 118%, Jan 7| 127 July 3/| 1158 Apr) 123% Aug 
58% 587_) | 56 56 57 57 5714 5714{ 2,700) Coty, Imc...........-.] No par| 48 Aug2 21) Gams OOCIGN doce nace EGER Cpt 
82%, 845) | } 78lo] 78 80%! 79 82 40,500) Crucible Steel of America..100| 6412Mar30) 8453 Nov 7\| 48 May| 76 Dec 
997, 997, *99 100 100 100 *99 100 *99 100 | *99 100 200 FF. aes 60| 92 May 8| 1 100'2S8ept 14|| 86 May! 98 Der 
91g Gly 91g Ql 9 g ! 87g 9 jig Gly v3, 9%) 4,600' Cuba Cane Sugar... No par' 7% Oct23\| 145 Feb 9 10'g Oct! 18 Feb 
} 1 
431g 437% 43 44 | 41% 43 421g 4314] 427% 4412) 4412 451l0/ 20,100} Do pref.............. 100} 37!g Oct23) 625 Feb 26|| 53% Apr| 71% Feb 
23ig 2312) 231g 231g 2253 23 231g 235g) 23%, 2453) 25 257s) 19,800] Cuban-American Sugar....10) 20 Oct26| 331gMar 3) os Nov) 38% Fet 
*9212 9412 *9212 94 | *9212 94 937g 94 | *941g 95 | 943% 943, 300} Do pref_...........-.100] 93% Nov 11) 101 Mar 13}| Jan! 1004 Nov 
3 313) 2%) 3 Js 3 338 3 3 ,| 314 Ble 3 3 §,200| Cuban eaiind Sug.No par 21g Oct 1| 6%, Feb “6 i June! Sig Feb 
21 21 21 21 21 21 20 21 20 21 20 21 2,200 Se _ BSSSaees: 100] 17g Oct 8| 4413 Jan : 38 Dec| 52 Feb 
1007, 1011s) 1001 101 99 100 | Q8lg 9910) 100 1011s! 100 100 4,600} Cudahy Packing.........100| %5 Aug20) 107 Oct 3) omen abel atid witless 
47's 4719! 48 485g 4712 48145 #47!g 4710) 477% 477%) 45 47\4) 4,700) Cuyamel Frult_......- No par| 45 Nov 13) 59 May 25|| 451g Nov) 74, Jap 
®llg 1g) *1Ig lig] *1g  1%g Mk 114} l 1 | *lilg i114] 1,000) Daniel Boone Woolen Mills. 25 1 June 25 7% Jan 91) 6 Nov) 82\% Ma 
4114 4214] 4114 427% 3819 4112 38% 3012! 395 41%) 40!2 4114] 14,700) Davison Chemical vtc.No par} 27% Apr 30! 49% Jan 23 | 381g Nov) 691g Jan 
25% 27 | *2553 27 | *255% 27 | *2 534 27 | *25!2 2673) 26% 27 A! 200| De Beers Cons Mines..No par| 20%4Mar18) 27!4Nov13,| 18% Jan) 22% Deo 
142 14314] 140 14253) 13512 141 | 13412 1387s! 13814 14034) 138!2 146 | 11,200) Detroit Edison.........-- 100} 110 Jan 6| 159:2Sept29), 101% Jan) 115% Deo 
44 45°%%| 4112 43!2 38 4253, 39 4133, 411g 42 4114 4312/200,300) Dodge Bros Class A...No par| 21%June 9; 48% Nov 4j| -...-...] -... ..-. 
8712 88! 87 85 | 85 87 | 85 87 | 86%, 87! 87 874g 22,900} Preferred certifa._../ No par| 73\sMay 7} Sam GOCntH dene ance Saeed deal 
"15%, 16 16 «16's! 15% 157) 157% 157g) 15!2 154) 16 16 | 1,200) Dome Mines, Ltd..... No par; 12% Apri4| 16!g Jan 19|| 11% Nov; 20% Jap 
1833 195s} *19 1919} *19 19101 19 191g! 19% 194! *19 1912 600} Douglas Pectin....... No par| 14 Feb16| 23i2 Aug 4 O% June; 18 Dee 
L11%g 1111g)*11012 111 | 110% 111 |*111%4 112 |*11 112 |*r10 111 | 400) Duquesne Light ist pref...100| 105 Jan 7| 113 Sept23|) 1001g Mar) 1084 Beps 
11219 113!2] 11213 113%] 110 11119) 110%g 112%2) 112% 114 | 112 113% 13,100) Eastman Kodak Co....No par| 104% July 18| 118 Jan19|| 10413 Apr) 1147s Nev 
2712 277s) 267. 2734| 25's 26! 25 26 | 26!g 2612 2614 26!, 12,000) Eaton Axle & Spring...No par) 10%: Feb13) 28% Nov 5 8% Bept; 24, Jan 
259 270 250 260%) 227 25414) 231 250 | 248 27114 250 259 |101,100! El du Pontde Nem & Co. .100 1344 Jan 6) 271'4 Nov 12)| 112 May) 142 Dee 
10112 10112} 102 = 102t2'*101 103 |*10212 103 | 103 103 104 1042 700 Do pret 6%.....----.100| 94 Jan23| 104!2 Nov 13 85 Apr Dee 
3214 33 31% 432%) 30!\4 315s! 30's 313g 305 3 31 314, 49,600) Elee Pow & Lt ctfa_...No par| 17% Apr 25| BaF WEi) ecco sexe] cece case 
10714 107+9]*1047% 107!4] 105+2 107 [1058 gs 1067— *1055 106 106) «=—«106 800 . , #, 2, ae sees 100 Mari8' 110 June 16} eece wenel eee ease 
#107 109 ' 10814 108'4! 10714 10714! 106 106 |*105 107 !*106 108 | 300' Pref full paid...........-- 10012 Mar 28) 110%June 24|] -... ----! -... ..-. 
' 
91% 92 | 917% 92 | 9112 91%! Q1t2 9153} 9153 91%! 91% 91%! 2,500] Do pref ctfs........-.--- 897% Aug 28! 94 June 10 Pi pane 
74 7473 72% 7 70% 723,' 71 73\4| 73 74%| 74\4 77 | 35,100) Elee Storage Battery..No par| 60% Mar 30) 77 Novi3 501, May Dee 
4 4 | *3lg 3% *3!19 4 | *3i2 37% *3 4 | %3l2 4 | 200) Emerson-Brantingham Co.100 ligMay 1 54g July 31 % June 31g July 
71 = 71%) «670% «70% «=668% «70 68%, 69 | 6912 70 | 70's 7012, 4,200! Endicott-Johnson Corp... 50} 63% Apr 2| 74%Sept17 %yMay| 73% 
118 118 |* 118ig #115 118 *115 118 |*115 11734*115 117% 100} _ Do pref.............. 100} 111 May 28) 118% Oct 9/| 1051g June} 1156 Jap 
*1612 17!2 *17 18 *17 18 | *17 18 | 17 17 | *1612 18 | 200| Exchange Buffet Corp.No par) 1312July 23| 197, Jan 3)) Dec| 241, \ue 
*3ig 4 | *3l4 Hip 6 *2% «4 «|:CC3 412] "31g 415 31g B14) 200) Fairbanks Co.........-.-. 25 2\4 Mar 27 4%, Aug 5)) 2 Dec 41, Jas 
501g 501g) 483, 50 | 481g 4912 481g 4512) 48 48is! 48% 51%) 4,800) Fairbanks Morse... -.-.- No par| 32% Jan 2) 545s Oct 28 251g May; 34 Dee 
108 1087g) 108 109!4' 10612 1087g 10553 10753) 10634 1077s} 106 = 10712) 24'700! Famous Players-Lasky.No par| 90% Feb17| 114% July 27 61 Jan! 981g Dee 
113 «115 Li4tg 115 | 114% 115 (#114 1154] 115 115 115 1152} 1,300! Do pref (8%)-....--.-- 100| 103% Feb17| 120 July 27|| 87% Jan) 1083 Dee 
—_ 7 icin ; | Full paid receipts__..No par| 102 Aug3!| lilllgSept17}} .... --.-| -.-. -...- 
28'g 2814) 28 2843, 27 28 | 262g 27 27 2934) 29 2953) 11,100) Federal Light & Trac......15| 26 2; 36 June 19 wee esc ese 
59 = 604) 59 5912) 53 55 54 55 554 5514) *56 59 | 1,500) Federal Mining & Smelt’g- = 154 Marl13| 63 Nov 6)) 5's “Apr 24% Dee 
85 86 84 85 78 82 | 8014 827s} S83!l2 85%) 85l2 8614) 6,! 500) i eae 106 49\2Marill| 92 Oct28); 41lg Jan) 641g Dee 
172 172 |*170 172 170 171 '*168 170 |*168 171 |*168 172 500, Fidel Phen Fire Ins of N Y- 35 1471g Jan 6| 177 Oct2i}| 118 Mar 146 Dee 
137% 16 | *14% 1612 *14% 161g 14%, 16l2] *1434 1612) *147% 16 | Fifth Ave Bus tem ctfs.No par} 12 Jan 8 17% July 13) Olg Jan, 13% Jan 
121) 125 | 120 123 | 110 113 | 11012 115%] 1145 118 | 115!4 118%) 44,600) Fisher Body Corp. ...-...-. 55 Gis Pep tTi 205 Nev Til coca Sant] cece se 
2753 2834) 26 27%, 25!2 27'5' 25le 268) 26\, 27! 263, 28 91,600) Fisk Rubber........-- No par; 10's Mar24| 25% Oct 2 5BigJune; 13% Dee 
109% 11012; 110 110 |*108 109 109 10919} 109%2 110'2) 110 111 2,800} Do ist pref.......... 100| 751g Jan 16) 114% Oct 1 384 July; 86 Dee 
142 143 141 143 | 135 14153 135 140 138% 1391s! 13912 141 17,600) Fleischman Co-.......- No par| 75 Marl9) 146 Oct 9|| 44% Jan) 00% Nev 
165 165%' 162% 166 | 162 164% 16012 166 | 166  16712| 168 175 22,900) Foundation Co-------- No par} 90 Jan 6) 175 Nov13)| 661g Jan c 
22 22% 205 22 | 19 21!9 197% 20's} 2012 2134) 21 214 29,200) Freeport Texas Co-.-.-. No par 8 Mars) 247% Oct 13! 71g Bept; 13% Jan 
37 «37's! +3653 37 36% 37 35% 36%' 36 367%' 36!2 36%' 7,700! Gabriel Snubber A-...No par| 28% Aug 25! 38% Oct27|! ......-.| -... -.-- 
*9% 10 9%, 10 Oly 101g! Y3y 93! 914 93 91g 9% 4,000] Gardner Motor..-.... No par 4g Jan 2 16%Mar 2 8% Oct 7 Jan 
5553 5614! 55l2 562 52 55%) 525, 53 5312 55 | 55 56 | 14,300) Gen Amer Tank Car... -- 100| 441g Aug 4 60 Oct27 351g May! 63 Des 
10212 10212/*10212 103 | 10212 10212)*10212 103 |*10212 103 |*102'2 103 200 fF wera 100| 03%, Feb16) 102% Aug 6 92 Feb| 991g Dee 
58 58's) 58!g 59% 55 595 55% S712) 5714 58 58%, 6 15, 30,200] General Asphalt.........- 100) 421gMar30| 63% Jan 2 31% Apr) 63% Des 
*99 100 9914 100 99 997 7g | *9615 9853' *9612 985s) 100 101's} 1,700) Do pref...........-.-- 100| 861g Mari17;| 101's Nov 13 7llg Apr| 100 Dee 
241 250 | 235 23514)*234 250 | 250 250 |*240 .._.|/*245 256 800| General Baking ----.-.-. No par| 121 Mar 7| 250 Novil 93 Jan) 160 Sept 
10412 10424) 104 10412} 103 104 102% 103 | 103 103 | 103 104!) 3,400) General Cigar. Inc.......- 100} 84lgMay 4) 109 Oct22|| 82% Apr) 98% Dec 
326 336 | 320 32 308 32034 312 31612) 316% 32412! 323 32944! 61,200; General Electric_.......-- 100| 227% Feb 17| 337!4 Aug 24||/ 1931g Jan) 322 Des 
11 11 11 ane My 1] lils} 11 Litg} 11 Li's) 11 11 | 11,000! Do special .........-.- 10} 107% Oct 15); 11%July 10 101g Apr| Ill% July 
14512 14934) 14212 1 132 143%) 13314 140%! 136 145% 13714 141% 682,900, General Motors Corp..No par| 64% Jan 5) 149%. Nov 7|| 55% Oct) 66% Dee 
113 114 | 113% 1131 | 113 1137) 113 113 | 113 114 | 113! 113%! 2,900; Do 7% pref......-...- 100} 102 Jan 6 114% Nov 5)|| 965% July) 10319 Dee 
53 53 53 6314} 5llg 53 5lig 5214) 52'4 527%) 525% 53's; 6,000) Gen Outdoor Adv A...No par| 45's Augl3| 54%Sept21|) -.-.----] ---.- ---- 
30% 3012) 30% 30)! ‘| 29's 30 29\g 2910) 30% 30%) 294%; 30 3,800| ‘Trustcertificates....No par| 261, Aug13| 33 Sept16)| --.-- -.--- ae eee 
48 4814] 481g 48%) 4714 493;) 47!5 4912) 4915 497%) 50 51's, 60,000; General Petroleum --.-~ ~~. 25| 42 Jani6) 59 June12 38% June| 45 Aug 
ee a pee ; Pe a Nee 3 a Gen Rallway Signal..-.-.-- 100| 144 June ll) 39514 Oct 29) en08 a0edl 4200 nese 
104 ___.|*104 _ *104 108 |*104 108 |*104 108 (|*104 108 Do preferred ‘ 100} 90!2eJuly 10) 103 Oct 26! bet SGEel e804 Gee 
“44 45 | *45 45 45 45 45 45 | °44 45 | °44 45 500 General Refractories...No par| 42 Oct 7| 68%g Jani4|| 31 June} 65 Jap 
70 71 6812 707%! 6712 691 68 69%,' 69%, 70'4; 70!2 707%! 13,600) Gimbel Bros........-.- No par| 47 Marl6| 72 Nov 6 47's June| 64% Doe 
*105 106 |*105l2 106 10512 10512} 10512 10512, 10514 10514) 105'2 105le2 te eee 100| 10214 Mari14| 107 Augil!! 99 Jan) 107 Bept 
46 46 46 46 4512 46 | 4412 45 | *45 45%) 46 46 | 1,900) Ginter Co temp ctfs...No par| 22% Feb13) 4912 Aug 5|| 21 Dec! 27% Nov 
241g 25 24 24!2) 23g 2414) 23 237, 23% 23% 237%, 25% 25,000' Glidden Co..... -..... No par) 12%; Mar19, 26% Oct 26) 8 June} 15 Nov 
*47 47%) 47 48 46\2 47 | 46 46 | 46 46 45% 46l2 3,200 Gold Dust Corp vte..No par) 37 Mar 3) 51 Oct 9 281g Apr) 63% Nov 
74 7412! 27012 727%! 6612 71%! 67!g 69% 70 7i's 71% 72% 54,100 Goodrich Co (B F)....No gar; 36% Jan 56 74%Nov 6 17 June’ 388 Deco 
*101 10112) 101 101% 101 101 |*10053 101 |*1005 101 | 101 101 | COG] BO Piiisccocesccccacs 100; 92 Jan 3/1011, Nov 9| 704 May) 92 Deo 
113\4 11314! 112% 113 Lil'g 112's] 110 11055 11012 110%!) 110 10'e| 5,100! Goodyear T & Rub pf vyto.100| 861g Jan 6/ 1145 Oct30}| 39 Jan) 90% Des 
10753 1077, *10753 108 |*10744 10812] 108 108 |*108 10812} 10814 108te 400 Do prior pref.......-.- 100) 103. Apr27| 108!2 Nov 13 884 Jan) 1084 Dee 
213 21%, 203, 2114) 195, 2035] 1912 204 193, 20!g| 19% 207, 8.700! Granby Cons Min 8m & Pr.100) 13 30; 214,Nov 7 121g Apr) 21% Dee 
Q8lg QSle) 975g, 97%, 95lg 97 95 9514! 961s 9719] 973, 98 | 4.200) Great Western Sugar tem ctf25| 91 Jan 16) 113\gJune 19 4 Oct) 06% Dec 
15 157g) 151g 15%! 14 147s] 135s 135 1l4ig 141g 14% 147% 2,000) Greene Cananea Copper...100) 114% Mar 19 194 Jan 2) 10 May! 21% Dee 
92 947g, 89 Q2ig) 84lg B89le] S86le S834, 88% 90 891, Gils 20,800) Gulf States Steel__.....-.-. 100| 67'sMar24| 95% Nov 5 62 May!) 80% Feb 
36 4637 351g 3614 3412 3514] 3453 3512) 35l2 36 3512 36's! 15,700) Hartman Cosperatien..¥0 par| 25% Apr24| 37lg Jan 7|| 31 Sept; 44% Feb 
4712 48 4714 48 | 4453 4715] 4412 4633) 4612 47 | 46 471s| 20,900] Hayes Wheel.....---- No par| 30 Mari4| 49!2Nov 2 324 May, 62% Feb 
43 43!2' *4212 43 |*__.. 4212] 9401 43 | 40 40 | 39 40 | 1,200] Hoe (R) & Co tem etts.No par} 39 Nov 13, 45% Jan 9|| 48'4 Dec} 51% Dee 
“48 8 4814, 48 48 | *48 49 18 48 49 49 | 497% 497s 600; Homestake Mining --- ~~~. 100} 43 Jan 2| 60 Jani2!) 36 July; 66g Jas 
4312 44 | 4353 44 | 43 43%] 427% 43 | 43 43 | *43 43!2\ 5,100) HousehProd,Inc,temetfNopar| 341g Jan 5) 44 Nov 7|| 31% Apr) 38 Nov 
6914 697) 697% 71lz2, 69!2 7012} 694 70%) 70 70 70 72 | 9,390) Houston Oll of Tex temetts.100} 59 Apr22| 85 Jan29)) 61 Apr) 82l3 Feb 
3014 307%) 30 3033' 2815 297%) 2814, 29 | 29 30 a26%, 277% 6, 600) Howe Sound... No par 16!2June 11 Sita HOV. Gi aace panel weov eee0 
127 130%) 121 12814! 107 123%] 109% 11714! 115 12012! 115% 12014'369.700| Hudson Motor Car....No par| 33% Jan 6) 139!2 Nov 3! 2012 May, 36 Dee 
28 2914) 26!2 2s 24!2 265s] 24 2534; 26 27 26!2 2712 113,200; Hupp Motor Car Corp.... 10) 144 Marl8; 31 Nov lllg May| 18 Jap 
Bllg 321g! 3llg 327%, 28 3255) 2853 32! 3l'g 32% 3214 344, 94.300, Independent Oll & Gas.No par| 13), Jan 5| 41%June 17| 56% Sept) 16% 
2212 23% 23 2314, 22 212] 22 1314! 22l2 23'g) 222 22%) 8,500, Indian Motocyele..... No par| 13 Mar24| 24 Aug28)| 16\sJune| 25% Feb 
9%, 9% 91g 94 87, gl 8% 9 | v Gly 9% 9%) 5,500) Indian Refining........-. 10 5ig Jan 2) 10% Feb 6| 3% Apr June 
9 9 O% G4 Ss Sin} *8%g «629 | O's 4% Uy 953' 3,300) Certificates.......-- 10; 6 Sept 4| 9% Oct 26 ecose esse] coco seco 
4412 45 | 43 44% 4212 43 | 42% 42 31g 4312 744 44 | 3,800) Inland Bteel_.....- ..-No par| 38%May 1) 60 Feb 2|| 811g May Nov 
108 108 |*108 112 (|*107 112 [*110 114 (*110 114 | 112 112 200} _ Do pref....-- ...100) 10412 Apr13) 112 Sept 28)) 101% Jan) 107% Dee 
28% 2914° 284% 29!g 2714 2812! 27 27% 27% 28'4' 28 283,' 12,100! Snsperation Cons Copper.. 20) 22% Apr22) 32% Jan12!! 22% Feb!) 383% Dee 
23 2312] 21% 22% 187% 21%;| 195; 21%) 22 22 «| 22t2 22% 20,400] Internat Agrioul...-..- Nopar| 7ig Jan 7| 24's Nov 5|| 3 June| 9% Jas 
172% 172%) 172'5 172%) 169 17244) 16914 171+2) 171'4 174%) 17415 176'4) 5,100) Int Business Machines._No par| 110 Mar30| 1764, Nov13)| 83 Apr, 118% Des 
72!2 73 72% 73's) 705% 721 7Olg Tile) Tl'g 72 | 72!2 73'4 5,600] Internationa) Cement. _No par| 62 Jan 5& we 30] 40% Apr) 591, Nov 
56's 58 54g 5614) 53l2 55%) 54lg 578%] S56! SSle} 55% 58 211,200] Inter Combus Engine..No par| 31% Jan21) 53!2Nov12)| 22 Mar 39 Des 
130 131%] 128 13112! 125 129%] 1255, 128 1265; 128 | 127 128% 26,000 a Harvester. . 100 961, Mar 25| 138\4Sept18|| 78 Jan) 110%3 Des 
120%, 1207%|*12014 12012 71207 ) 12! #118 121%s|*118 120%|*1 18, 120% 300 Og Aare inertia 100| 114 Mar 3) 121 Nov10)| 106 Feb) 115g Nov 
10% 10%, 93%, 93%, Qi 912 9 9) 9 Y, Gis Qiy' 2,600] Int Mercantil Marine. 100) TigJune 25| 14% Feb 5) 6% Jan 5% Dee 
38% 40 | *3714 39's) 36 38%) 3614 38 | 38 38%! 3710 38 | 25,900 ON a 27 Augi5, 52% Feb 5|| 261g Mar) 47% Des 
3953 4014) 39 3973, 38 39 375% 39 391g 397%) 397% 415,104,200 Eaternattonal Nickel (The) - 138 2444Mari8| 4153Nov13)} 1ligMay| 278 Dee 
*101 ...|*100 ..-|*100 . *100 1*100 *100 Do pref_- -----¢---100). 04 Jan 6) 101 Oct23 75\g May| 95 Nov 
611g 635, a55 5614) 55 le] 55 57841 57 853i 56ig 573) 14,600 International “Paper..1_..100| 4814 Mar 19| 76 Oct 3|| 34lg Apr Des 
8612 861 *85 86!2} 85 85 *85 S712] S86lz 8612} *86 88 | 1,000] Do stamped pref...... 100! 71 Mar 9! 87 Oct20|| 621g Mar, 7 Oot 
97 96 96 | 96 97 | 9714 9712} 97 98 07 os 2 600 Do pref (7) 100 86 July3l 99% Oct2l oee6 <ses © esece 
_100 190 | 19014 19014) 188 191 ("186 188 | 186 186 |*185 187% 800] International Shoe... _No par| 108 Feb 2) 199% July 27 73 Apr 119 Nov 
1161g *_._. 116%g *116%g _._.|*_.__ 116%g/*_._. 11614)* 11614 ae > ae 100\z115 Sept15, 121 June 3)| 115% May, 119% Dee 
"itis 11812} 117 11753 112 118 11414 115%! 116 117 | 116% 117%, 8,500] Internat Telep & Teleg...100| 87lg Apr 3 144 Aug l4 Feb 
26 26 | *25% 27 *26'4 27 27 ££ Rae 2 88 600| Intertype Corp..-.-..-- No par’ 18 July 8, 29% Oct21|| 241g Dec) 3213 Mas 
181g 18!9) 18!, 19 19 19 | *18!, 18%) *18l, 1812} 18 1834 800] Jewel Tea, Inc........... 100; 16!gJuly 2¢; 21% Feb 26 16% Apr) 23% Jap 
*110 112 ;*110 113 (|*110'2 112 |*110'2 112 110'2 11012 *110 110'2 100 a” G06. sasescseoeqes 100) 10212 Jani9, 113 Augi2 78 Mar 106 Dee 
*18 18ls) 17!2 18 | 17 17% 17% 17%) 17% 17%4| *17 17%} 2,000] Jones Bros Tea, Inc, stpd_.100; 13%June23, 21% Feb 3|| 14% Sept, 2715 Jap 
5914 607% 57 58%) 5253 5744, 52’, 5444) 53 he 53'2 55!2| 61,500] Jordan Motor Car-..... No par, 35% Augl0, 65 Nov 2 21% May) 62% Dec 
36 36145 36!2 3712 36!2 36%) 36% 377%) 3712 37% 37%) 7,800) Kayser (J) Covtec....No par; 18% Marl7 38% Oct27|| 16% Aug) 38% Jap 
102 102 | 101% 101% 98 98 | *99 100! 100 100 *100 102 | 500} Do ist pref.....-- No par' 83 Mar30 102 Oct29! 77 Aug! 1021 Fey 
* Bid and asked prices, no sales on this day. z Ex-dividend, & Par value changed from $100 to $50 and prices on that basis beginning June 3. «s Ex-rights. 
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For eales during the week of stocks usually Inactive, see fourth page preceding. 

























































































PEK SHAKE PER 3 
'EN STOCKS Range for Year 1925. Range for Previous 
@iGH AND LOW SALS PRICES—PERK SHARE, NOT PER CENT. _ NEW YORK 8TOCE | On baste of 100-ehare iets. Year 1924. 
a ateitiom [XCHANGE 
Saturday: , Monday | Tuesday, | W ednesday Thursday, , Priday, _. | EXC : , Hishent He 
Noe.7. | Noo. 9. Nov. 10. | Noo. 11. Novo. 12. | Nov. 13. Week. Lowes | nest 
Pr oE ay oi * ann | & oar ahaa | Bares, Miscell. (Con.) Par’ $ per share | $ per share ls per share $ per share 
$ per share | $ per share | $ per share '|$ per § ae 3; per share ' $ per share |: har } a Pe  apeaedne 25 12% Mar 24 21% July 3|| 9% , te 35 io 
183, 19% 15%, «187s 17 174 165% 7% 17, 15! 4 15 1814 11.500 D> . 8% pref _.100 41 Mar 25 74 July 3|' 33 June) 88 Jan 
69 69 654, 69 *65 658 64\2 65 64'2 66 *65 65 1,000 a, 100 43 Mar2s5 72 July 3\ = 781, Jan 
*65 69 *66 69 *62 66 *62 67 66 66 | *62 67 | , 100 Kelse Wheel  enetasest 100/ 87 Aug 4 1147 Oct 30\| 76 May 104 Dee 
111 112 110%, 110'4 108 110 |*107 110 107! 4 107%4 *109 110, | 1,300 eee Med yl gE 4612 Mar 30|  59'¢ Nov ell S4%e Janl 67% Des 
58% 59%4 55'2 59's 56'4 58's 56% 55 5f'o 55% of O5'2 4 — Keystone Tire & Rubb.No par 1%, Jap 9 31 2 July 16|| Ils Oct 4% Jap 
ost 28 -" os oe sf 4 tI . ti ~~ oe fee Kinney Co... ----No par) 74 Mar25 100 Oct15|| 52% May) 86% Dec 
ae van lost san lOrin San LOVAR Gan] Vik Sis lovin Zab 100, Kresge (8 8) Co... 100 355 Apr28 800 Oct13|\ 2871g Jan) 675% Dee 
“ee eee ele Vee ee ee ieee Fee ee eee ee , 100! Rrease Dept Stores...e 9er| Site Jan3i| 45% Jen 7i| 43te Nov| 627% June 
a ler 4 (104 S5'2 166 35 165 185 Ms! 167% 167%| “*00 Laclede Gas L (St Loula)_.100, 110% Jan 5 178 Mar3l 79 Jan| 113 Nov 
*164 167 164 164 165 2 166 165 165, 165 bs 4 maa 4 2 ey) Lee Rubber & Tire....No par 115s Feb 20 19 Oct 1)} 8 May) 1718 Jan 
oe oe a oo eee eee ae oe oe ae ge! feo 2900 Liggett & Myera Tob new.. 25. 57 Mar25\ 78%sSept28!! 50 Mar) 68% Dec 
76%, 77 76\2 77% 76'3 77 76'5 76's) 76 a, 2 48 mi. 2 ~ 100 Do pref ..-------100) 1161g Jan 16) 122% July 20)| 114% July) 121 June 
121 121'2 *121 I12itz #121 121 121% 12174) "121 122 + » Roel st oo Do “B’ new Renipeate 25| 55l2 Mar 27 77% Nov 13 487, Mar) 681, Dee 
76'2 76%% 764 77% 76 76 76 76 ‘ 76's 76 a 16% dé%g) 40 = lini Ne ver 60 ‘June 23 74% Jan 14 56 Sune 71 Dee 
67 68 68 69% #6 67's 66% 67" r+: 4 65 65 6 a rs Loew's Incorporated ...No par 22 Feb 17 44% Nov 7 15's June, 25 Dec 
= a = , : . = ; on a " 7 s . 8 3°3 ) Loft Incorporated _._.- No par 6 Jan 23 9, Apr 6 512 Apr, 8% Jan 
: . +. - Hy, 43 : : ; 1 6 ong Bell Lumber A_._.No par 45\4 Mar 20 53 Sept19 e Seen 
*40 403% ac 4Q2 4810 481 481, 482 48\4 4524 48%, 48% 600 Lone B&B y I > | =| 
mo ee "| os B+ ' *110 122 *120 124 12344 125 124 124 | 2,000 Loose-Wiles Biscuit......- 100| 77 Febi7\ 140 Nov 4 ‘50. Mar rr Nov 
| , q 265 27 26, 47 2 27 27 273, 10,800 Lorillara 6006 606806800680 25 304 Jan 24 39%, Sept 25 33% Deo! 40% July 
aa” age loste * oe hesin” sie leita” 137 lous 117 (011s 137 1 ....|| Ge eels... 100, 1088 Feb27 116 Aug26| 112 Nov| 117 Fet 
* 7 (#115 *115 17 ° } *115 ‘ i , if 72ee@ = oe ug 28 A A AE ee ee 
N's Gls ite ; 7 } 16% 17 161, 163 16% 17 16%, 17!2 2! 400 pment ye = a tH S — om oon fa a se — iw ane 
23% 23%| 233% 24 | 23% 24 23% 23 23% 24 pg Bg Be i erie r 31% Feb17. 55 Mar 4| 17 Oct) 88% Dee 
49 40%,| 45% 50 | 46 50 457, 477% 48 51 , 51 6 54 27,800 —. rneecoosre ef a __ a iF et sll uae San| 119" ane 
#133 136 |*130 137 |*130 136%, *131 l 36 *] 30 13 4 130 +5 oo Mack Freche foe aoe) par| 117 Jan 16 242 Nov 2\| 75% Apr 118% Dee 
232% 235 | 23112 236% 21612 232 | 219!2 223 | 222 226 224 227% 86,7 "is aa rool 108 Jama7| 113 Augi7|| Gis Jan| 107% Dee 
#11012 11034) 1104, Lid'g D1 11) 110'2 110% 1315, 111% 111% Ay 4 fa Do 24 pref weds 99 Jan 2) 106% Aug 7 87 Apri 101% Dee 
®105'4 105%4) 105 105'4 105%4 105'4 105'4 105'4 105% 105% 105 21 54 4 q ) M (RB) re ow oar 6919 Jam 3) 112 On15 59 May! 71's Dee 
*105', 106 |*105'g 1061's 101 105 102'% 105 10 D> 10 a 106 106 Agee ome naner . “Me oor os der 81 aa Mov 6 26s June| Des 
45\4 4572) 447, 45% 43\4 444 44534 4414 44 1 44% 44% 45 S ee ee ai CH RB) yo Ne oar 21% Mar 30 3719 Jan 23 18 Mar! 415 Dee 
24 2412) 2412 2412) 23% 235; 23 23% 23 2314) 23 237%) 3.500 C oS Meeel taal bp tenis $344 Mar| 498 Jul 
505 651 | 51 51 52'4 52% 51 51 5ilg 51% *5) 34 52 1,000 a —— sepeeme 8 oe ome +p HH 34% a 12|| 26% Dee Jan 
3312 344g) 32'4 34% $2 $4 32 ” 33 Mg eee! 34 4 eee 34% 20,500 er a ee ... _ — fa aad aoe Des ite Des 
38 38 37% 39l2 *37% 3012 *37% 3912) *37l2 39% 37 2 39%) 100 no cnn thon ~~ par| 20%Sept20| 3614 Jan 3i|| 96% Oct] 37% Jas 
oo a far) tet tal ieee cee Sut band bet on lane bee Marland ‘Oll. une "No par| 32% Mar30| 58 Novi13| 29 May, 42. Feb 
5512 56)\s) 55 57 52% 5Bl2) 53% 55%) 55% 5612) 56% 58 230, 00 ly oom ee TEE pucoeu No sarl iauteris| Ss% Oss soll ; Jen 17% Mas 
30% 30% 31 one ~ 8 ae + . aie . 3 : a 32% : 000 Martin-Parry Corp....No par) 1912 Aug3l1\ 37's Jan 7 | B1lg Nov) 8753 Jan 
*23 234 2314 23% 2212 22): 22's 22% 22% 224 22"8 oe4 i : : ikall Whst mm ctf 50 51 len 6 88le Oct 16 2053 May| 58% Dee 
83 84 &4 84 gO 83 BOlo 2% K2 867g 85'4 86%! 6,200 Mathieson Alka ste Hr 101 Mar23 134 Nov 12| 821g Apri 115 Dee 
‘ , 23 15 { 144g 1141, 119 120 | 119% 9%g! 3,600, MeCrory Store ] } 39 16 | 
, a ge ; +4 35 ‘ 380 "20% “sole 20%! 20!2 20!2' ©2035 20%,' 1,100! MeIntyre Porcupine Mines..5| 16 Jan 2) 22% Oct28'! 145% Dec 18% Jan 
2: lp : 37 2 231g 221g 22 232s 231 23 231s! 3,000) Metro-Goldwyn Pictures p!.27| 18 Jan 3 23’sNov 9| 16 Sept; 19 Dee 
4 . rit 12 7 1 12 lite 115, Ll14 115, li!lg 11% 11,900 Mexican Seaboard Oll..No par) 10% Oct 7 22 2 Jan 6 1415 Jan) 256% Sept 
note 9 9 10 10 . 10 - W% 10 101,’ 13 12 13 51,500) Miami Copper .........-.. 5 8 May 12 2454 Jan 13 20 May! 256 Apr 
B45 35 34 ¢ 35%! 31% 353, 33!g 3614) 35l2 36 35% 37% 164,200 oa Pg ep .No = = oe + si june . - yo "bie 2 
14 114! l\4 1l4 lig 4 Il4 114| lls 1'4 , 1'4 114 6,700 Middle 2 ‘. dep Po-a= 0° - ee oll Gitedaml a ae 
136 136 | 136 13612) 135 136'4 *133 136 | 1355, 13612! 13612 13612 1,700 Midland —_ rod p ~ooSaal 64 Aorl7| O8%Am 6 Gil, Junel 74% Dee 
84 8514| 837, 84%) BOle B4ly4 807% 834) 81 2 8| 80 le B2l2 16 800 + reg | S & Oc Thi pint 10| 41 Mar 30 R210 Noy 13)| 21% May 481g Dee 
78 80 | 77% 79 | 73!2 77%) 74% aM i aoe +f S22 31.000 rey b eed isso No par, 22% Mar 19! 42 Nov 2\| 171g Oct) 271g Fed 
385g 3912! 3712 384) 36!g 3753) 35%, 3733) 6'2 37%), 36's 37%) 21, I Motors ......-.-- ; rH 4 
712 Sls} 8 Sig! 77g Sig) 74% 77! 7% «68 | 77% «= 814) 37,100 Mother Lode Coalition..Ne par é Mas = an — HI 6 May Oly ons 
411g 41%) 41 4119 40 41 | 401g 405s) 4014 407%) 41 41%) 6,200 Motor-Meter A.-_.-. Me p ¥ = & e 2 Se a oad ree 
32 3212) 3Slle 32 301g 31%’ 30g Bll Bll, 31%) 31 2 32 | 13,800 Motor Wheel_.....--.- one ae 3 pred 98 31% Feb 30 “- iar is = 
1614 1614| *1614 17 16 16 | 15g 15%9) 15le2 1 Hl *! ie 17 | 400 Mullins Body amen J 30! Aw 23| 35 July 931| 20's July) 39% Jas 
%34 341o| *34 3412} 3412 341e' *34 B341o *34 3419| 34l2 35 500 Munsingwear Deaseus pA oe saan Ho ; aan an A 961, Ace 
434 440 | 435 440 | 434 440 *440 445 | 4! 50 450 | 448 448 | 1,100) Nash Motors Co..-.... 0 pd ieee San3il 107 July isll Sate duly] 10% Stee 
*105'4 10: Bil 10514 105% *105%g 1055, *10348 105!2 *105%8 10512 *105% 10512 , 400) BO Bb cccccccsennce« ‘ol roe fr ae 3 3 Oct| 10% Jas 
Ol4 y 95 9 9 | Gg 91g Ole 034 91s 912] 3,600) National Acme ae as 4 — ae 8 Oct i5\| Sol, Marl 770 Sept 
7112 ni 7ilg 72 | 7Olg Zito’ FOl4 7WOle| 71% 72 7112 72 9,400 National - nega nb eanet abel tan on * a S| aot, Janl apm 
i | ie 5 A -  f "73 ae 74% "74 4 | 10,400 National Ci Cloak & Sult....100 65!,Mar 6| 847% Oct 16|| 44 June) 70% Dee 
75\2 76 74!2 75'g 71% 735% 71% jig) -73lg “B) 4 2 : sine . 1 7, 
mah, sma, HL °tRE, MaRlotat Mat 18h 77'| ‘Gris “zols. 35,900) Nat Dalry Prod tem ottaNo par| 42 Jan 2| 8%Nov-s|| 30% Abr| eal Des 
5 v 612 te] 744 77 75 757 76 ‘ 2 792 35,90 | 
aan ian ie at's 42% 4355\ 42% 4319! 4255 43%! 43', 43% 18,700 Nat Department Stores No par! 381g Jan 2) 45 Mayl12 7 36% Oct! 43 Jan 
| 97 753\ *97 99 | 9712 9812' § ‘ *9712 98) . Sf 2 Se 100; 96 Apri5| 102 Jan 2)| 92%June| 101 Dee 
97 9712) Y712 975g *97 99 | 9712 98lg 98 98 9712 981s ; , : Ss ea. Ee onli . 
3314 343, 337, 35 3314 34%) 331g 34% 35!2 3614) 36!2 37%] 16,200 Nat Distill Producta._.No par| 4a + +4 Hr 8 ons 301, on core coco 
72%, 74 76 76 74 75 7312 75 | 7614 7612] 762 7612 B00] Nat Distil Prod pf tem otf No par -? awrsol $e pm 93 || Isis Bove] a6% Jan 
35 35 34 34 33 34 *33le 34le *34 36 *34 35le 500 eos +- +t 7 Sevt 89 i 
*87 «689 | *87 «=—89 | 987) = 89 | 887) =— 89 | 887) 89 | 887) 89 |}. Do pref............-- ior Rid = 4 sen - | 1Ss%e pe 100% Aen 
173 17444) 167!2 171 16214 16912 16314 16614’ 165!2 +f +t 4x +14 ‘— ae wecececee=- 100 1141 Bept @| ii9 ‘apt 18|| 11114 May! 118 Bepe 
11614 11712) 117!2 11712) 11714 11714. *117'4 118 | *117% 8 |*117'4 118 _ 400| | Do pref.....-.--.-..- s138 f 18}| ee A 
56'4 565s; *56!2 5714 56 56% 56'_ 572 5612 57 57 od 2,100 National ey. secececesce = ae aoe 2 tons — 39) an <—- 16% 
1412 14%, 143g 145g! 13%, 143% 13% 14 1378 137% 1414 14 ‘ 6,200 Nevada Conso ye = sii one 17| 561, Jan 3| 3614 Apr| 57 oe 
38% 40 3714 393g 3714 384! 3712 a 377% 38'4) 3712 37) ye at! ~~ were 8 M4 = Hy . io] OF Sen "| S7e duel oy Des 
55 55 55 55 547 55 §4% 55 55 55 55 55) 200; Do Class A....-.-. ‘ | s 
712 7374 71 7274) 68 ' 71%| 65% 727% 71% 74): 70% hay . 400 = = Soaps sane ctfs._No fer tt nel v4 aa wa oa . } oa um Dee 
3612 30%) 4014 44 39%, 43 | 40 437%%' 4312 443] 4312 4514] 30,600) New York Dock........-.. 8 } . Ly ad 
3 68% 687% 69% 69% 707% 7 73%! 72 73% 7 2,! RRR 100| 62% Jani4’ 74 Nov 13|| 41% Feb| 65% May 
87, 87 687, 697 693 07 oO! 33 214 7214 73%, 74 2,900 Do pref__- a c , 
0278, oat, *28 4 2814 *28 4 2814 #28 ; 2814 228 281.4] *28 2814 ; Niagara Falls Power pf new.25 oe pn . 29 zon 12) _ = rr Sept 
69 70'4; 657, 68%, 653, 6712 653, 68 7's «665! 67% 68% |139,400 North American Co....... jo ‘on _ oe o Saal <3% Jan| sole Pe 
487, 49 455 485% 48%, 457%) 49 493g 49 49) *49 491; 1,800 fe £4 tie Se tit 13 | 7 Apr o 
1644 165 15% 17 | 17 17 | 163% 16%) 16% 17% 17!— 1714 5,900 Nunnally Co (The) --.-- fo par Ste Sensi 11 4 io t 30]! or sa rf 
*11 lig 11 11 11 11 | 11 11 *10!2 Li's] *10l2 11 600, Ontario Silver Min new No par : 2 : D a iene : 1s fe ond 35 a 
#35 7ig° *35 37 *35 37 *35 37 *35 37 37 fi 100 yam th my SP ye ed ae — at thy — ial 
47\2 474 47% 48 461, 47 46 146 | 461g 46! 4612 555] 2,700 ypenhelm , Collins& Co! d : Ra Aa ea 
3048 3012 *3014 3019" 30 30! 30'g 30lg 30% 3014] 30 3014] 2,100 Orpheum Circuit, Inc..... 1, 25% Jan 16 3276 July 30) | a p = Des 
132 132 13014 132 128 130'4 12812 130 | 132% 134%! 133 134%. 4,500' Otis Elevator (k).......-.- 50| 8753 Feb pa 14012 Aug 21) Dee 
21, 7 ¢ i 7 
12% 13 12%, 1234! 11% 12%] 12 12 121, 1219| 123% 1312) 7,900 Gee Glatt. ccavascovce No fed pS — 1g! a ous 38 a’ _ H+ Jan 
85 85 83 83 83 8434) Bits Site 83 - 86 _ 85'4) Rg enn ac *Reagnaeaee 25 42% Mar 17) 6 om Nov 13) | BO, May 47% Jan 
6473 65%) 65 6578, 6434, 655s) G4!lg 64le\ 66 6634 667% 69%) 17,300 Owens Bottle..........-.- | } v 
13134 13344) 130 132%4| 12912 13212 129 13012) 128!2 12914) 129 12934! 10,600) Pacific Gas & Electric. .-..100) 102g F pe 3 are a Ss eee be 7 va 
5512 56 56 60%) 58'4 50%! 59 6134; 60 617%| 60l2 6112 249,100) Pacific Oll_........... No par! 515s . 1g is) cote Sov ial] Ov Mas| ‘en 
45% 46%) 45!l2 4612) 43 46's| 435, 46 46!, 4810 74214 435s'180,400| Packard Motor Car Ss 10 15 Rn | & 2 pad 2al| 4 a Dee 
29 2912} 2753 30ie| 264% 283) 257%, 28 277% 2935) 2833 2912) 54,400 Paige Det Motor Car_.No par| Sgn 4 pI poder | “aig tw “— esce 
7153 73 7133 72%) 70% 727s) 7014 72's) 72 73 | 722 732) 14.300 Pan-Amer Petr & Trans... 60) rot ree oF oni a Sl San pee 
73 74 | 72% 741g) TI's 74% 7i'2 73%) 731g 741g) 74  75'4/173,700 Panhandl Prod & Ret_No par 214 Auc28| 58s tee Si lig Sept}. éig Jap 
3 3 3 3 *27, 3i4| *3 314 3 3 31g Bly} 500 Panhandle 24 A om 5 i0]| Bl + 
2812 2812 28 28 27 28 | 2712 2719) 2753 29 2812 2910} 2,500) Park & Tilford tem ctfs_No par} 25 Sept 8 5ig Jan ol | 4) 
1714 1712) 17ts 1814) 1853 185s! 177g 177%) *18!2 2019] 19% 201g) 1,900) Penick & Ford__...-.-- No par| 17 \4 Nov 5) sete rod 14} “+5 Soe “Bie “7 
153, 18!2' *153, 18 | *15!2 18 18 18 | 18%, 1973| 197, 20 ,1 100 roan yee aed. : ao rt Sas ing oa - i 
2 213) 2 215 17% 2lg) 1% 2 17g 2 17g 2 | 33,300) Penn-Seaboa 
118% 118%) 11834 118% 117 118t2 118 118 | 118 118 | 11812 118t2| 1,600 People’s G L & C (Chie) - - .100) 113 _ - - hag oe ane a Dee 
61 62'2, 60% Gll4) 59 60!2 S58le 60le GOle Gilly) Gly 62'4) 15,500) Philadelphia Co (Pittab) 50) 51 peer & p+ Je 91) sa Merl gan Deo 
3814 38%) 38'¢ 397, 3914 4033) 39 397%) 403, 417, 4114 42!2) 36,200, Phila & Read C&I ...No par ~~ A Ps aoe et | 35 2 Mar| 528 jen 
*37!o 3910, 39 39 *38lo 40 | *38t2 41 405g 405) 4153 415, 300 + Certificates of int_...No par 38 — oon = a3 || <6 May| 88° Sun 
*51 57 | *52l2 57 | *5210 57 52 52 *51 55 *51 56 | 100) PhillipsJones Corp_...No par) 5l'2 Jet 27 os Ye : 1)| 11 July] pd 
231g 23%3' 2210 2314 21 22 21 2158) 21 21 21l', 22%! 4,500) Phillip Morris & Co, Ltd_..10 12% Mar = ors +4 12|| ass Oct 23% br 
4353 441s) 43!2 44% 40!2 4414) 42 44 4415 4614) 44l2 45%, 172,400) Phillips Petroleum ----. No par) S6i4 Mar yi My ~— 39)| rt May! + pe 
41% 43'4 40% 42% 35!2 407%) 3612 38%) 38 3914] 37 3914 169,700) Plerce-Arrow Mot Car.No par| 10% Mar 30 se ue all teeiael os Be 
95% 97's 93 95!2' 9012 94 |! 907% Q2le! Q2le 94 | Q2l2 9312 7,500 ee ee 100' 43 Mar24 100 Nov 
| | | an ae ES ee No par| 85 Maris| 102 Sept 14|| 691gJune| 95 Dee 
*"Hig ~“itg| ““iig “Tig! “ide “ing! ~“idy ““iig] ““iiy ~“ia| ““id_ ~1S9| 13,200] Plerce Ol Corporation...-. 25) 14 Nov12| 31g Feb 6|| | Als Apr af jan 
#23 25 | *23 25 | 241g 241g) 23 23 *22lo 25 25 25 900! _ Do pref.............- 100) 22 Nov “2 40 Feb 4 20 Co ote Fm 
5 5 5 5lg 5 5 | 4% 5 47g 47% 4% 5 4,200) Pierce Petrol’m tem ctfs.No par) 4% Oct 37) A,» 7 tl ef os 
43% 43%) 43 43 | 4212 4219) *42% 44 | 443 44 | 943 «(44 600 Pitteburgh Coal of Pa....-. 100] Svaheg 3) —oo & oa A = 
*87 88 87%, 8734 *87 88 | *86 88 | *87 88 87 87 300 “=  <eomhepeeew b 
#10012 101%) 101 101 \*100 101% *97 101 | *97 101 |210012 10012 200) Pittsburgh Steel pref_...- 100) o4 Bas 38) —_— — 3 + F mee a 4 
*60 62 5912 60 | *57 58 57 5733) 55 58 58-60. 1.800 ele fo egg - oo, An 27 Faw ja on Saal tee De 
15 15l4 15 15 15 15 15 15 15 15 15 1544 3,300 urg uities cece | 1 . 
*l4lo 16 *14lp 16 *14lo 16 *l41o 16 *14lo 16 *141o 16 : | Do pref certificates....10| 12% Mar 20 B —_— Ps rt 108% pee 
136 136 |*13312 135 | 13112 132 129 132 131%, 1317%|*130 131 2,300) Post'mCerCulnctemct{Nopar| 93% Feb 16) P| 30 2 a 7.” ie 
*59l2 6012) 58l2 60 58 58 *57le 58 59 5934 59 59 1,600 wee Stee! Car........-. 100; 45 June 25 5 : $7 Ausl So 
*82 84 | *8212 83%) 8212 8212} 82 82 21g 821g) *821g 83% 400) 0 SS 100 Tote July 9) = = : a ote = 
17 1714) 167% 17 1612 1612, 16!g 161g) *16 1612) 16%3 17 2,400) a MR , Refiners Corp. 50) 12'!2 Aug 26| 4 io : 30° Merl 70 
8112 8175! 8012 Sl!le) 79 8053 79 80l2 81 81%) Silly 82. 16,800) PubServCorp of NJ newNo par ~ Sala mtg BF | 141! 96%, 101% } 
*103!g 10453 *103!g 1045, 103!g 104 |*103l2 1045s *104 1045s! 1045, 1045s 400) oe TEr Miiictecsanace 00; 99 2 Ont 14\| 991. Apr 115. Dee 
118 118 |*117 118%g *117 118tg *117 1118's *117 118s) 118!g 1181s) 1,000; Do 8% pref.........- 100) 108%: Apr 1 + oes al 130 Ave] 151% 
16012 161%4| 15914 1627s! 1561s 16134! 15712 15934] 15812 160%! 1601s 162 | 24,(0) Pullman Company.-.-...-- = 129 ss pt = pH 7 We Doel “ore bed 
ae 3712 38 371g 3712) 37 37% 37%, 38 38 387s 25,400) Punta Alegre Sugar..... -- 50) 33 July 33) ae = “| 35 
067, 067 06 108 |*l07 108 leie7” 1n7 o7 138 e107" 108 | met) Do 8% —* Dn dadeel 100) ioe Jan 5 1081gSept 9|| 92 Jan) 105% Des 
1067 1067s) *106 108 |*107 108 |*107 10712 *10 08 |*107 108 | #£«®100' Do 8% pref........-. J ee onl ae 
7, Ig 513 : 8 7g! 45% 50% 158,700! Radio Corp of Amer...No par| 45% .Nov13 77% Jan 2 
gate ore tes : to : te bth St ie fen tars ret “4A 4% 1 ann Do pref 50 45le Oct28 654 Feb 4 45% Oct 50 Dee 
* Bd 20 soncu yitves, uv cares vu tis Gay £¢ Kx dividend. @ Ex oew rights. o No par. s Ex-rights. & Trading on New York Stock exchange suspended 
because of small amount of stock outstandiug. 
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For sales during the week of stocks usually inactive, see fifth page preceding. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 
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STOCKS 
NEW YORK STOCK 
EXCHANGE 


PERK SHARE 
Range for Year 1925. 


On basts of 100-share lots 


PER SHARE 
Range for Prevtous 
Year 1924. 











Lowest 





Highest 


Highest 





Do pref 





Do pref 


Do pref 


Simms Petroleum 
Simmons Co 
Sinclair Cons Oil Corp.No par 


Do pref 


Skelly Oil Co 
Sloss-Sheffield Steel & Iron 100 
South Porto Rico Sugar... 


Spear & Co 
Do pref 


Spicer Mfg Co 


Do pref 


Do pref. 


Standard Oo ot Cc ‘alifornta - 25 


Standard Oil of New Jersey 25 
Do pref non-voting 
Stand Plate Glass Co 
Sterling Products 
Stewart-Warn Sp Corp.N: 
Stromberg Carburetor.No par 
Studeb'r Corp (The) new No par 


Do pref 


Submarine Boat 
Superior Ol! 
Superior Steel... 
Sweets Co of America 
Symington temp ctfs..No par 

Class A temp ctfs...—/ No par 
Telautograph Corp....No par 
i} Tenn Copp & C j 
Texas Company (The)... , 
Texas Gulf Sulphur- 
Texas Pacific Coal & Oil. _- 
Tidewater Oil. . ‘ 
Timken Roller Bearing.No par 
Tobacco Products Corp--- 

Do Class A 


Transc’t'1Oll tem ctf new No par 
Transue & Williams St'l No - 


Underwood 


Union Bag & Paper Corp-- 


)} Union Oil, 


Union Tank Car 


Do pref 


United Alloy Steel 

United Cigar Stores 

United Drug. 

Do Ist pref 

United Fruit. 

Universal Pipe & Rad_.No par 
1 


Do pref 


U 8 Cast Iron Pipe & Fdy 100 


Do pref 


U S Distrib Corp tem etf No par 


Do pref 


U 8 Hoff Mach Corpvte No par 
U 8 Industrial Alcohol 


Do pref 


U 8 Realty & Improv't.- 
United States Rubber_...100 


Do Ist pref 
U 8 Smelting, Ref & Min... 50 
>. Di cscwtctssonene 50 
United States Steel Corp. - 100) 


Do pref 


Utah Copper oa 
Utilities Pow & Lt A..No par 
Vanadium ce ’ 


Van Raaite. 
Do Ist 


Virginia-C caro ¢ Chem... 
Do pret 
Do *“B”" 

Vivadou (V) new 

Waldorf System. 

Ward Baking Clase A. 


Class B 


Preferred (100) 
Warner Bros Pictures A- 
Warren Bros 
Weber & Hellbr, new_c No par 
Western Elec 7 
Western Union Telegraph. 100\ 


Westinghouse Air Brake. -. 
Westinghouse Elec & Mfg. 50 
West Elec Instrument 
CRED Beccccccese 
West Penn Co 
pf tem ctf new - 100 
White Eagle Ol 
White Motor 
White RR, M & Sctfs_N 
Wickwire Spencer Steel ctf_- 
Willys-Overland (The) - --- 


Do 7% 


Do pref 


Wilson & Co, Inc 


Do pref 


Woolworth Co (F W) 
Worthington P & M 

Do prefA 

Do pref B 
Wright Aeronautical...No par 
Wrigley (Wm Jr) y 
Yale & Towne 
Yellow Cab Mfg tem ctfs-.. 
Youngstown Sheet & T No par 





Indus. & Miscell. 
Railway Sieel ow lg 
Rand Mines, Ltd 
Ray Consolidated Copper. 
Reid Ice Cream i 
Reis (Robt) & Co_. .-.-/ No par 
Remington Typewriter... 100 
® | eee 100 
Do 2d pref 
Replogle Steel... -.) No par 
Republic [ron & Steel 
Reynolds Spring 
Reynolds (R J) Tob Class B 
Do 7% pref 
Rossia Insurance Co 2! 
Royal Dutch Co (N Y shares) 
St Joseph Lead 10 
Savage Arms Corporation 
Schulte Retail Stores..No par 


Seagrave Corp 
Sears, Roebuck & Co 
Shattuck Arizona Copper. . 
Shattuck (F GG)... 
Shell Transport & T rading £2 
Shell Union Oil 


Standard Gas & El Co_.No 
Standard Milling 














3 per share 
12212 Feb 17 
337, Jan 7 
11% Apr 22 
43. Oct 1 
10 May 16 
46%, Jan 27 
100 Jan 2 
104% Ortl 
125sJune 12 
42's Apr3 
8414 July 

8 July 
72'4 Mar 2 
1197, Jan 





48'\4 Mar: 
3544 July 
48!e July 1 
10144 Sept 


110 Jan 6 
13'gJune 9 
147\2 Mar 30 

5\4 Apr 22 
40's Mar 30 
3934 June 
2153 Aug 
9919 Jan 
1744 Sept 
3114 Mar 
17 Jan 
78% Jan 
2134 Mar 30 
SOl4 Mar 30 
62 Jan 6 
14'5 Aug 31 
79\, Aug 31 
15i2 Feb 17 
92 Apr | 
40'4 Jan 2 
62 May 19 
81 Jan 20 


7 

> 

2 

4 

g 

85 June 25 
24 

1 

5 

3 


Qn Www &w 


N 





5l'2 Aug 13 
384g Mar 3( 


11614 July 7 
55, Aug 31 
6214 Mar 25 
55 Mar iss 
61 Maris 
414 Jan 28 
112 Mar 13 
3 Octld 
234 Oct 17 
20 May | 
57g Mar 19 
10'2 Jan 15 
20 Aug ld 
ll Augl4 
753 Apr 1 
42% Jan 5 
9712 Feb 17 
107, Aug 27 
30!2 Aug 17 
37% Mar 18 
70 Jan 2 





93', Jan 2 
312Sept 26 
z25 Oct 3 
381, Mar 26 


36 Apr | 
330 «(Oct 19 
118 Sept ; 


2 
113\4June 17 
24 May 15 
604 Jan 6 
110% Feb 4 
62 Jan i6 
20473 Mar 31} 
26!2 Apr 27 
65 July 10 
131144 Apr 22 
91 July li 
30! Feb 17 
130 Mar 9 
23 Jan 3 
76 Mari9 
105 Jan 2% 
11412 Mar 30 
3312 Mar 30 


92%, Mar 30 
30 Febil7 
44 Apr 16 
112% Mar 30 
122'gMay 7 
82 Mar 19 
30 Aug 27 
25 %3May 4 
15'4 Aug 2U 
60 Apr il 
ligSept 23 
Sle Jan 5 
7g Aug 28 
7\4 Jan 13 
141g Aug 10 
116 Apr 30 
37'\4 Mar 30 
O4'2 Feb ll 
1Gl, Oct 5 


43 June 24 
51 Apr 17 
110 Aug 15 


1164 Jan 


2 
97 Apr 9 
66'4 Mar 28 

O44 Apr i 
195g Mar 3! 
100 Sept 4 
04 Apr 4 
25)'2 Aug 28 
57's Mar 3u 
35 Oct Y 
278ept 2 

0's Jan 26 
72\4 Jan 245 
5\g Sept 24 
17 Sept 2 
112% Jan 25 
35\4 Aug 12 
76 Nov & 
58 Augly 
16 Mar 30 
45\2 Mar 30 


62 Sept 23 
3312 Feb 18 
63 Mar 27 





$ per share 


182 No 
3Ylo Aug 
17% Feb 


60 Oct29 


2814 July 


Illig Oct 22 
10919 Oct 23 
113le Apr 29 
2314 Jan 13} 


645, Jan 


95 Jani3 


18 Jan 


Otle Oct 13 
122 Apr 2% 
2 Feb 20 


971 


57% Jan 31 
52'sMay 2! 


108% Mar 


13053 Nov 1 


118 Aug 2) 
1644June 22 


233!2 Nov 
77, Jan 
92 Aug 


45%, Jan: 


28%, Feb 
10614 Nov 
26%, Jan 
545g Noy 
2472 Feb 
94's Feb 
317, Nov 
118!e Nov 
9214 Nov 
24 May 
92 May 
367s Sept 
108 July 
61 Oct 
807g June 
864¢J une 
67'4 Feb 


7le Feb 


il9 Feb: 


16 Jap 
78l2 Oct 
847, Oct 
895% Oct 
685, Nov 


125 Sept: 


12 Mar 

6's Feb 
41% Jan 
l5le Oct 
207s Sept 
26's Sept 
1614 Nov 
14!2 Oct 
54%June 
I2t!e Nov 
23% Feb 
36'4 July 


593g Oct? 
100) =—Onts 


198% Oct: 


57, May 
35 Jan 
6514 Nov 


56 Oct 2: 


43% Feb 
134 June 
117'sMay 
367, Mar 


11512 Nov 


162l2 Oct: 


58's Nov 


246 Sept 
507, Feb 
04 Feb 

250 Feb 

113. Aug 
46!2 Nov 

178 Nov 
49's Oct 
OS Oct 


115 June 
18412 Nov 
94 Nov 


1084 July 


4512 Oct: 


49 Uct 
1394 Nov 
138 Nov 
1101g Nov 
35 Aug 
3444 July 
267% Nov 
78 Nov 

84% July 
23!2 July 

4% July 


25 Oct: 


10% Jan 
192 Oct 
O52 Oct 
11044 Aug 
22% Oct 
50's July 
G2 4g % VON 
117'2gJune 
1447, Sept 
144 Aug 
84 Jan 
202 — 
28'2 (ye 


145 ieee ‘ 


100) July 
31% Feb 
104'2 Aug 
40% Aug 
5% May 
347, Nov 
1118's Nov 
13% Mar 
60 Mar 
220 Ort 
80 Sept 
88 Jan 


76% Feb li 


32% July 


57% Oct 27 
70'4 July 29 


48%, Oct 
Q212 Nov 





Lowest 
3 per share 
106 Jan 
30 Jan 
9 Mar 
“9 Oct 


32% Jan 
90\4 July 
9012 May 

714 June 
42 June 
82 June 

973 May 
615g Mar 
115'4 Mar 
86 Mar 
40%, Sept 
22 Jan 
3253 Jan 





_ 
FNS BKNNN OS 


Nw — ty 


b= kx 





96% Apr 


105 May 


78% May 





— 
— © 


Nee eS eee — 
CWON NON RK eK RK HK oo 





_ 
oc 


to 
SCeCnnNwWeOvtaenwn 





20 Oct 


4712 Oct 


15% Oct 
53 Sept 








4 Apr 
33 Jan 
15% July 
91le Jan 
10%, Jan 
22 Apr 
15 July 
75 Oct 
17's July 
52 May 
58 Oct 


614 June 
6%, Mar 
37% June 
574 Apr 
ba Oct 
11614 Oct 
3llg May 
52 Apr 
834 Mar 


3% Apr 
284 Oct 
36! Sept 
3312 Sept 
35 Nov 
OF Jan 

10614 Feb 


42!2 June 
71 May 
4612 May 
182 Jan 
13. July 


64 Feb 
81% Jan 
21!2 May 
98 July 
1653 Mar 
61's May 
98 Jan 
90 June 
2212 May 


661, May 
18lg Mar 
37\2 Mar 
9414 June 
1184, Feb 
64 Jan 


191g June 


% June 
212 June 
43 June 
4% July 
14 Apr 


11153 Apr 
105 May 
S4 Jap 
55), May 


47\2 Jan 
87\2 Arp 
231g May 
501g Apr 


72\¢ Apr 
2314 June 
68 July 
58!2 Jan 
053 May 
35 Apr 


32 Nov 
59% Oct 





$ per share 


137l¢ Dee 
331, Nov 
171g Deo 


117 July 
118% Dee 


lll Dee 
75 May 








asked prices, no sales on this day. 


« New stock on the basis of 1 new share for 3 old shares. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1009 the Exchange method of quoting bonds was changed and prices are now “and interest” —ezcert for income and Gefaulied bonds 
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BONDS : Price Week's | Range BONDS. lS) Week's | Rate: 
N. Y. BTOCK EXCHANGE 3 Friday Range or 3 Since N.Y STOCK EXCHANGE | zi Range or | Humes 
Week ended v. 13 =a, Nov. 13 Last Sale ae Jan. 1. Week ended Nov. 13 omy Be lant Sale | Jas. 
U. &. Gevernment. Bt Ask Low Hth No\ low Hws | Hb No. Low 
First Liberty Loan— Netherlands 6s (flat prices)..1972\m 8 107ig 14) 102% 109% 
8345 % of 1932-1947__....__-- J 99'7e2 Sale | G9'4a2 99% 2 940/| 99%: 01%] 30-year external 68 (fla!) ..1954/A O 104 | 65)) 100lg 1041, 
Conv 4% of 1932-47_.....-- 9 D100 101'% 100 =100 2|| 100 02's | Panama (Rep) 5s tr recta.1953/9 D 102% _5I| 9912 104 
Conv 4% % of 1932-47__._.- 1g D)101%*%2 Sale |101%*2101 145)|1019%s 03%s | Peru (Rep of) ext! 8a_..-.-- 19444 0 101% AA) 97% 103 
24 cony 444 % of 1932-47____. 1g D101 103 [101 's2Nov'25 }2o8 103 | Poland (Rep of) g 6a_----- 19404 O 6912 45|| 66% 79 
Geoond Liberty Loan— Ext’ls fg 8s interim recta. 1950) id Jl 90 | « 11) 86 
és of 1927-1942__.._._...... Mw 100 100 100%: 100% 3||100 01%} Porto Alegre (City of) 86...1961\3 D 9912) 11|| 94 
Cony 4% % of 1927- 1942..... M W 1U02%s2 Sale |1002422 100%*22 1019||100'7ss O1'"ss | Queensland (State) extef 78 1941/4 O 112%; 18)) 109 
Third Liberty Loan— i} > | Sees 1947\F A 106! Sli 10113 107 
 - fo ae iM $10! Sale |100%22 101 1345||100%s3 02"ss | Rio Grande do Sul 8a-_----- 196A O 9812, 76|| 96 
Vourth Liberty Loan— I} Rio de Janeiro 25-yr af 88..1946 4 O 99 | 39}! 93 
434 % of 1933-1938_......... 1A @ 102% Sale |101%%s2 102% 2063) |101! 45 03'% 96-97 enti O8.......<---- 19474 O 9812, 62 92 
CS eee 1947- 1952| A O10 Sale |106%%2 1007's, 167||104'%s3 08"%a3 | Rotterdam (City) external 661964\m N 107 4\| 100 
ae 1944-1954/J Dp 103 102% 22 103%s2 | 614||100%4s3 04a; | EB] Salvador (Rep) 88_----- 1948\3 9 10512, 12)| 103 
State and City Securities. f Sao Paulo (City) sf 8a__...1952)M N 102 23|| 97 
N Y City—4s Corp stock .1960\m 8 100 100 10012) 1 99% 10112 | San Paulo (State) ext # f 88.1936 ie. 1047s, 32|| 100 
” 6s Corporate stock ._.__1964\m § 100!2 Sale 100'g 100ig} 10)| 1001, 1037 External sf Sa intrects_..1950|3 J 101 70|| O92 
4348 Corporate stock...-.1966\A OQ. 100% 10014 Oct'25 || 10114 102% | Seine (France) ext 7a_----- 1942\) J 8812 108|| 82l¢ 
4348 Corporate stock ____- 1972/A © 10012 101% 102% Apr'25 || 10014 10314 | Serbs. Croats & Slovenes 88_1962\M N) 92 33|| 84 
4346 Corporate stock ___ -- 197113 10434 10612 1061, Oct’25 | 16614 10812 | Sotasons (City) 68_...----- 1936|M WN 8434) 29)| 82 
4348 Corporate etock July 1967|)J gy 104% 106 (104! 1041e| 12|| 10412 107% | Sweden 20-year 66___.-.---- 1939\5 D) 106 46|| 103 
448 Corporate stock _..-- --1965) D, 104% 106 [104% Oct'25 104%, 105 External loan 548 1954 MWN 103 75 O81 
448 Corporate stock . .1963i\m 8, 104% 10594105 Nov'25 || 1047, 108% | Swiss Confeder’n 20-yr6 fe 1940/3 J 116% 24)| 113 2 
4% Corporate stock... ..- 1959|MiN 7 Ys 9s 5|| G72 10014 | Switzerland Govt ext 548.-1946/A O 1034/41); 98g 
Registered - MN 995, July’25 | Q8lg 995% | Tokyo City 5a loan of 1912.1952\M § 67 7 644 6812 
4% Corporate stock...._- _1955.MN 7 9714 Nov'25 | 9714 100'4 | Trondhjem (City) ext! 6%e.1944\J 3 100 16|| 97 
4% Corporate stock __..-- 1V57|IM N97 07%, Nov’25| || 97% 1004s | Uruguay (Republic) ext 86..1946/F A 112 14 |. 106% 11 
4% Corporate stock 1956|MN, 07 6%, Oct'25 | 96% 100 | Zurich (City of) ef 8a___.-- 1945/4 O 109 9 | 10712 Lilig 
4% Corporate stock......1955)MN, %6 196 Oct'25 | 96 95% Raliroad. | ? 
Registered _____- IMWN 100 June’25 | 077, 100 Ala Gt Sou lst cons A 56...1943|) D 10 ct'25 100% 103 
4K % Corporate stoc k....1957|IM W 104!4 10514!10412 Nov’25 |} 104lz 107% Ala Mid let guar gold 56...1925|MW 10 yv'25 100!2 101% 
4% % Corporate stock__..1957'M N) 1044 105'4,104'4 Nov'25! \| 1041, 107% | Alb & Susq conv 3 }4a-_----- 1946/4 O | 82 t'25 Sli, 84 
8% % Corporate sth .May1954 MN S71, SS BKle Oct’25 87% VOUS] Alleg & West lat g 48 gu__.1995:A O a4 Oct'25 Slig 
8% % Corporate stk _Nov 1U54|M N57 s obe: Oct'25] 871, V1 Alleg Val gen guar g 48_--_-- 1942 mM 8 2'4 9214 a 
Zew York State Canal Im-4s1961/3 J 1102 Sept'25 102 103%] Ann Arbor lat g 48___July 1995|\Q J 76 76' 63\4 
Ge Canal... -2.--020000- -194215 J }101's Mar'25 1011's 101's |] Ateh Top & 8 Fe—Gen g 48.1995|/A O SR3q RO, 88 
4348 Canalimpt...._....1964|5 J 109% Aug’25 109% 114% eget .....cucccsens lA © 8714 t'25 84 
és Highway impt register'd 19558 loz 274 July'’25 102% 103 Adjustment geld 48__July 1995| Nov) S4 84 Sills 
Highway improv't 4s_.1963|M § 110812 Oct'25} 1U8!2 114 Stamped _____- __July 1995. N’ 84 845, 8218 
Virginia 2-38. 199i}y 4g) 64 7612 Feb'25) 76!2 762 EROS. .cccenes .--|MN | 80 80 | 79% 
Foreign Government. j Conv gold 48 1909__...-- 1955,|3 D | $37, Oct'25 81% 
Argentine (Nat Govt of) 74.192Z7|F A’ 102 le |102! 102 85} 101% 103%6 ca 0 Se acaneseccos 1955|3 D! 84)x $45 Slis 
6 f 6e of Junel]925 temp__.1954\5 D 6 ale U6 07 198 95'4 Y7'2 Conv @ 4s lasue of 1910_._1960/3 D! | S3le2 845 81 
Extis {6s of Oct'25temp.1959{A O| %6'2 Sale | 96 Q714| 104] 96% 97's] East Okla Div lat g 48...1925\M 8 | 99 99 95 
Binking tund 6e Ser A_...1957|M §& “7 Sal 6 17 93} 96 V7% Rocky Mtn Div Ist 48_...1965|5 J 25 83% 87 
Ext! 66 ser B temp._Dec 19545|J D| 6% Sale 06 96) 29) 94% 87 Trans-Con Short L ist 48.1958\J J ov'25 86 
Argentine Treasury 5e.£.. 1045|M 8) 56 87 SE 87 5 Bli,g 59 Cal-Ariz let & ref4e"“A'" 1962 M 8 9412 v2 
Australia 30-yr 5s __July 151955|)y 9g) 75% Sale | 97% 075s) 314 9612 99%] At) Knory & Cin Div 4a___.1955|M N 8834 7% 92% 
Austrian (Govt) #f 7a .___. 194313 PD) 100!2 Sale |100! 10114} 213 93', 101'2] Atl Knoxy & Nor Ist g 54...1946|/J D) Aug’25 1024 103 
Belgium 25-yr ext af 74ag.1945)3 D 109 Sale [109 10914| 55|| 107 110%] Atl & Charl A L Ist A 4%e..1944/J 3) Ocev'25 95 98 
DERE Minicnnensess 1941/6 A| 107% Sale |107!2 107%] 17|| 106% 100%] et 30-year 58 Series B_...1944/J J} » Nov'25 10112 103% 
25-year ext 648... 19491M $| 037% Sale | 9312 94 117 90%, 96 | Atlantic City Ist cons 48_..1951/J J, 2 July'25 8512 
Exti ef 6e inter rete._._-- 1955/3 J| 86!2 Sale | 86 865,| 141] 83% 884] Atl Coast Line Ist con 48.h1952|M 8} 917s | 89 
Extisf 7s intctfs -.1955|3 D| 612 Sale | 9614 96%;| 147|| 95% 88!2] 10-year secured 7a__---.-- 1930|M N 1075 105% 108 
Bergen (Norway) af 88... 1945|MN| 114° Sale |113!2 114'2) 29 108i, 115'4] General unified 4}48____- 1964|3 D 9419) 90% v5 
25-year sinking fund 68..1949|A ©} %Sl2 Sale | 99% 997%| 33\| 95 99's) L & N col! gold 49. ..-Oct 1952)|MN 8913] 85's 80% 
Berlin (Germany) 6'48_....1950|A O}| 89% Sale | 89 895,' 341|| 88 90's! Atl & Danv let g 4e.....--- 1948\J J 78 | 76% 80 
Berne (City of) +f 88......- 1945|M NW) 108% Sale |108!g 108%) 31/| 107 Lill, |, Ea EP 1948\3 J 61lls 61i2 
Bogota (City) ext'l s f 86_..1945/A O, “7l2 Sale | 97's 98 38|\| 94 98 | Atl & Yad Ist g guar 48....1949/A O 77 | 75 
Bolivia (Republic of) 86... _. 1047|IM N| 8% Sale | 98le 99%, 116)| 92% 99%3| A & N W Ist gu g 5e___--_-- 1941/3 J Oct'25 95% 100% 
Bordeaux (City of) 15-yr 68.1034;|M N| &4's Sale | 55% 8410, 55 80 BV% Balt & Ohio Ist g4s__. July 1948|A O 89 85% 
Brasi: U 8, external 88_____. 1941\3 DI 103 Sale |101% 103 320 95 103 Registered _._.._-.- July1945/Q J 8714 8516 
78 (Central Ry).....--_- 1952|3 D| 87 Sale | 87 gs | 112|| 80% 89%] 10-year conv 4}s__-..-- 1933|M 8 9414) 2 89's 95 
7 Kia (coffee secur) £ (Mlat).1952|A O| 105; Sale |105 105'2| 17|| 10312 108!2] Refund & gen 58 Series A_1995|J D 9219 85% 92's 
Suenoe Aires (City) exti6se1955\J 3) 100!2 Sale | 9916 10010! 55 951, 100'2 ist g Se int ctfe.........- 1948\A O 102 | 1: 100 
Osnada (Dominion of) g 68. .1926)A O| 1001, 10012:100!g  1003%| 32|| 100% 102% Ss yy Seerepeeeeree i1929|\J J 10314 | 102'4 1044 
Seige 1931/A O} 102 10214/1013g  102Ig) 11] 101% 1032 Ref & gen 68 ser C temp__1995|J D 10354| 83|| 100M = 
10-year 5}48............ 1929|F A] 102% Sale |102% 10212) 63)) 101% 103% P LE & W Va Bys ref 4s. -1941 MN 8774, 58|| 83% 
aie: 1952IM Ni 104 Sale |1035%  10414| 301|| 101% 105 Southw Div Ist 5s "195013 3 98 95% 
Carisbad (City) of 8a_--__- 1964/9 J| 102% 104 |102 102%, 15|| 96 104 Tol & Cin Div Ist ref 48 A. 1959|J J 74 68) 
Ohile (Republic) extia f 86__1941/F A) 109 Sale |109 1097%| 22|| 106% 110 | Battle Cr & Stvur Ist gu 38_.1989|J D May'25/..-. 60% 
External! 5-year @{ 88__._. 1926\|A O| 103'4 Sale |103 10312 || 101% 10312 | Beech Creek ist gu g 48... -1936\J | 2 Nov'25|__-- 92's 
20-year extl 7¢_.......... 1942|M Nl 100% Sale |100!2 10112, 80}) 98% 103 oS Eager J D| 9034 | 90l2 
25-year ef 8e_........._- 1946|M NW 110 Sale |109% 110 27|| 106% 11014] Beech Cr Ext 1st g 3)460-..-1961 AO Sept'25 77 
Chile Mtge bk 6 $48 June 30 '1957]3 DI 0614 Sale | 96 0614 Q1'| 93% 96%] Big Sandy Ist 46..__._.... 43 D RRly 85 
Chinese (Hukuang Ry) 66...1951|5 D| 4%!2 Sale | 49 Site} 126|| 40% Sl'2)B & N Y Air Line let 40. eee ttt FA 72 67 
Obristiania (Oslo) 6 f 8a_____ 1945|}A O| 110% Sale |110% 11034} 26)| 100% 112 Bruns & W let gu goid 4s__.1938|3 J Sept’25|____|| 92 
80-year 6! 68........... 1954|M $| 101 Sale |101 101's| _7|| 952 101!2] Buffalo R & P gen gold 58..1937|M $ 102 99% 1021s 
30-year 6 f 6s......____. 1955|M N| 991%, Sale | 99 99%) 39)| 96% 10014] Consol 44%s............- 1957|M N 871g! 80% 88l, 
Colombia (Republic) 6348. ..1927|A O| 100% Sale |100', 100%] 54)| 904 101‘ _ papers MN May'25 82 
en 25-year ef 6340.1944|J J} 98% Sale | 98!2 98%! 17|| O44 100 | Burl C R & Nor Ist Se... 1934|A O Oct'25 99% 101 
Cordoba (Prov) Argen 78..1942)J 3} 97!2 98 | 97! 98 ll 97!2 ¥5'2] Canada Sou cons gu A 58_..1962)/A O 10216 001g 103% 
Oubs 5s of 1904__..._.._.- MS! 99 995s) 9912 Nov'25 951, 10212 | Canadian Nat 4s_Sept 15 1954|M S$ 9314 93's 96% 
External 5s of 1914 Bet A. 1949/F A| 96 97 | 967% 9714] 12|| 93% 100: 5-year gold 44%8__Feb 15 1930\F A 985s 95% 99 
im loan 4s......- O49/F Al 90 G1lz! Dig 901s) 22|| 84 98's] Canadian North deb sf 7a..1940|\J D 1153s 114" 117% 
SEED ST 953/39 J} 102% 102% 102% 10314) 41|| 96% 1034] 20-year f deb 6}8_.....1946|J J 117%4 116 118% 
Pa. ET (Repub of) 88.1951/A O| 1011s Sale |100% 10112} 37|| 98% 102 10-yr gold 44%s____Feb151935|/F A 9678 96's 
@ink fund 8s Ser B tnt ctfs.1952|A ©! 101'; Sale 100% 101%) 37|| 97% 101%) Canadian Pac Ry 4% deb atock.|J_ J 81 79 
—S eee Go “ra es F 110 Sale |110 1101s} 36|| 109 112!2| Carb & Shaw Ist gold 48....1932\M 8 O314 93 
Series B af 8e__........- F 110 Sale (110 110%} 21}| 108!g112 | Caro Cent Ist con g 4a_._.-- 1938\3 D R03, 78 88% 
Denmark esternai ei ts iutee 1948 A e| ‘ .1109% Oct'25}-- 109 111 | Caro Clinch & O lat 3-yr 5s. sees 2 1011, 100 102's 
DD Glincecesenssecs 1942|3 J\ 103% Sale |103!2 104 49|| 991g 105 lst & con g 6s ser A_____- 108! 1057s 10815 
Dominican Rep Con Adm ef Ss'58\F A) 1021, 103% 103%] 5|| 101 103%) Cart & Ad ist gu g 46__..-- 1981 j D ¢ Oet'25) 84 
Custom Administr 5s_._1942/|M 8B, O3lg Sale | 93! O31} 14|| 92. 96 (Cent Branch U P let g 48...1948,3 D Oct'25 74% 80 
Outeh East t Indies ext 68....1947/3 J) 10312 Sale 103 104 | 99|| 984104 Cent New Eng Ist gu 4s....1961\3 J 69 64's 70% 
@-year 68.............- 1962|/M 8 10314 Sale 1031, 1037] 67|| 98% 103’s| Central Ohio Reorg 4}8...1930|M $ Oct’25 O7' 
80-year ext 54s_._...__- 1953|M 8 1021s 102% 102!g 102s] 28|| 934 10344 | Central of Ga Ist gold 5e..71945\F A Oct’25)_- 1014 104 
80-year ext 6 4s__....__- 1953|M WN] 1021, Sale 102g 1022} 42|| 92% 103 Consol gold Se.........- 1945 MN 10219): 99\4 102% 
french Repub 25-yr ext 86_.1945|M $ 102! Sale 101 102%} 376|| 95% 106 RON cc cnacacceconcs iMN y 110% June’25}_. 98 1 
20-yr externa! loan 7}8..1941|/3 D 997 Sale 967% 9g | 370)) 93 LOLI, 10-year secur 68... - June 1929 3 D 103%, 10113 106 
External! 78 of 1924______- 1949|J DBD) G5 Sale 89%,| 672|| 86 93's] Ref & gen 54s ser B_..-- 1959|A O 10219} 99 103 
Finnish Mun L’n 6s A___.1954/A 0} 9012 91 | 9012 9012} 1)| 85% 92!2) Chatt Div pur money g 48.1951/3 D Oct'2! 5| _..|| 84 
External 648 Series B_..1954)A 0} QOle G1 GO! G1)34 3 85ig Y2i2 Mac & Nor Diy ist g 58..1946|/3 J Oct'25)__.. 98'2 100 
Finland (Rep) ext 6s_...... 1945|M $| 875, Sale | 871s R752) 37|| 83% 89's Mobile Division 5e@_...-- 946\3 J Oct'’25|_. 100'2 101 
External 8 f 7s.......... 1950|M 8) 97% Sale | 9712 9734) 53)| 93% 98'4|]CentRR& B of Ga coll g 58.1937 MN OR, | ‘ | 5 
German external loan 7s... -. 1949]A ©] 102 Sale |101%g 10214] 715 91% 102!2] Central of N J gen gold 58...1987|\3 J 10819 3|| 107 
German Cent Agric Bk 78.__1950|M $) 961, Sale | 95% 97 | 453|}| 93's O74 Registered ............- k1987\Q J 10733! 106 108% 
Gt Brit & Irel (UK of) 6 s_1937|F A! 105 Sale |105 105!e} 142|| 104 107%s}| Cent Pac ist ref gu g 48....1949\F A 885s! 86% 90 
10-year conv 5 }48.......-. 929|\F Al 118 Sale |117% 118 | 176)| 115% 119 Mtge guar gold 3 %s_...k1929|J D 9714 9512 O7l4 
S Velbecasaa 1952|M N| ©2372 Sale | 937% 941o| 72|| 88 95%] Through St L Ist gu 48...1954,A O 8612) 85's 
Greek Govt 7s _._.........1964)M WN) S5ly Sale | 85! Rhle| 47|| 83 882 Guaranteed g 58___._..-- 1960|F A 9710/ 96!2 Q8lg 
Haiti (Republic) 6e_.__._.- 1952;A O| 97 Sale| 9614 97 73|| 91% 97 | Charleston & Savannah 7s..1936|/3 J Feb'25 11212 117% 
Hungary (Kingd of) 8f7348.1944|F A) G7ls Sale | 06% 9712} 53|/ 87 98'2| Ches & Ohio fund & impt 58.1929)3 J 101 9853 
Ind Bank of Japan 6% notes 1927|F A) 997 Sale | 99% 100 | 27 owe 100 Ist consol gold S8.......- 1939|/M N 10212 101 
Japanese Govt £ loan 48....1931|3 J) 835 Sale 4 83% 83%) 32 SAlz Registered _._......... 1939|M N 101g 100%8 102% 
80-year ef 6348_..._._._. 1954/F Al 927% Sale | 92% 93 | 391 90 95 General gold 44s_.-.--- 1992,M 8, 923, 87% 
Oriental Development 68.1953|M_ 8) &5le Sale | S5is S65 30|| 83's 87%, Registered.........._- 1992,M 8 July’25 85s 901, 
igens (City of) 15-year 68..1934|MN| 841; Sale | 8312 S4le| 54|| 80% 89%] 20-year convertible 4}4s- “1930\F Al 98 94% Oly 
arseiiles (City of) 15-yr 68.1934|MN > 841» Sale | 8344 847e| 31|| 80 89%] 30-year cony secured S6...1946)A O} 1211s 101%s 12213 
ae 6360... 1988 MN 26 30 | 28! 293;,| 24/) 16 30l2 Registered..............-- A oO Sept'25) 103% 1151, 
Assenting sf 4348...._._. neial sicum canel in 3012} 44} 16% 30'2) Craig Valley Ist g 58----- 19405 3} Oct’25! 97's 99% 
Mexico (U 8) ext! 2 vy "90 £ 1946 Q Ji 44's .| 392 Oct'25 38 451g Potts Creek Branch Ist 48_1946/J 4 Oct’25 S2\5 
Assenting 5s of 1899-.._-- 1945}..--| 4215 Sale | 40 43 | 104) 31 44 R & A Div Ist con g 48..1989|3 J) 8434) Slig 
Amsenting Se arge.-~- a-ee---|----| 42 Sale | 41 42 Q|| 35's 44% 2d consol gold 48_....- 19893 J) 7 Nov’25|___.|| 79 
Assenting 5s small_....._._- ‘ 3712 May’25} --- 35 372] Warm Springs V Ist g 5e..1941/M 8} “| Oct'25) 95% 
Gold deb 4s of 1904... _- 1964/3 DB) _... ___.| 26 Oct’25 19! 26 | Chic & Alton RR ref g 38...1949|A 0} 647s | 59% 
Assenting 4s of 1904......._-- «---| 2514 Sale | 2314 26%| 34|| 38's 27%] Certif dep stmpd Apr 1925 int|---- _| 6253 Oct’25 56% 
Assenting 4s of 1904 small -_- | - _| 2314 Aug’25|.-.-|| 20 24!2] Ctf dep stpd Oct 1925 int- —— 61 50 
Assenting 4s of 1910.......--- J} “301g 31%) 255, Oct'25] -- 20's 26'4| Ratiway first lien 3 48... .1950 33 50 44% 
Assenting 4s of 1910 large----- ----| 27 Sale | 28 31%} 129\| 22. 3312 Ctfe dep Jan '23&aub coup. .|--- -| 48 45 
Assenting 4s of 1910 emall_.__|.---| 26% Sale | 2453  275s| 95|| 19% 2% | Chic Burl & Q—M Div 3%s.1949|\J J 825s) 81% 
Treas 68 of ‘31 assent(large) °33|\3 J | 4312 «= 4312] 1|| 33, 46 «| Tittnols Division 4_..--.- 1949/3 3 92 | coe 
GRE ..nccccccecccoccee-- ----| 43% Sale | 43 443;) 26|| 34%8 46 Nebraska Extension 5777192718 N) 9934) 9812 100 
Montevideo 7s...--.....-- 1952|3 D! 967% Sale | 9614 9714] 84 9712 ES RAS IM N 98% Sept’25|.__. 98% 991, 
Norway 20-year extl 66....1943|F A! 101 Sale |100% 1015s} 40|| 97's 101%] General 4s_............. 1958™ 8 8915 B8lg 92% 
POD edstne 1 F Al 101'g Sale |10053 10112] 77|| 97% 101%] let & ref 5e.......-.-..- 71\F A 10234] 10012 103% 
80-year ext! 6s_.........- 1952/A © 1015s Sale '100%3 102 53| 97%102 | Chic City & Conn Rys 5e...1927)4 °o 52% 4512 63 
@)-vear « f 5a temp 19453 D 95% Sale | 9512 961g" 184 94 O72 | 
$5—£1. aDueJan. ADueJuly. EDueAug. 9 Due Nov. # Opticnsale. 
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ONDS. 
me STOCE EXCHANGE 
Week ended Nov. 





BONDS. 
N Y STOCK EXCHANGE 
Week ended Nov. 13. 











Chicago 
Chic & Erie ist 


Ohicago Grea 
Ohie Ind & 


Registered 
Genera! 42 


Registered 


10-year secured 7e g. 
15-year secured 6 Ke g 
ist & ref g Se__._.__? : 
Ohie R I & P—Ratitway gen 401988) 2 


Refunding gold 4s-__. 
Registered 

Obic Bt LAa NO gold 5e__..1951| ? 

Registered 


Gold 3s 


let ref 5ie8 ser A 96 
Choc Okla & Gulf cons 58. ..1952 
Oin H & D 2d gold 4%s-_-_-- 

L&C let g 48_..Aug1936 


D 
Cairo Div Ist gold 4e 
W & M Div Ist g 48_. 
St L Div Ist coll tr g ¢ 48..1990'M N, 
Registered 
@pr & Col Div Ist g 48___.1940) 'M $| 
W W Val Div ist g 48-1940 3 4 
© C & | gen cons g 68_...1934 4 J 
ev Lor & W con ist g 5s8_. 
& Mar ist gu g 4e 
Oleve & Mabon Val! g 5s- 
Ol & P gen gu 4340 Ser A---1942'4 


Berles C 3% 


Geries D aie 
Oleve Shor Line Ist gu 4 48. 1961 A 
Oleve Union Term 5%s-_- 

lst ef 58 Ser B 
Coal River Ry ist gu 48... 
Colorado & South Ist g@ 4e8_- 

Refunding & exten 4%e-_.1 
Col & H V ist ext g 48...-- 
Cel & Tol let ext 4e___._-_- 
Oocnn & Passum Riv Ist 4a 
Ouba RR Ist 50-year 58 g--. 


ist ref 7 4s. 


Ouba Northern Ry ist 68. - 

Day & Mich ist cons 4 4%s-_ -- 

Del & Hudson ist & ref 4s 
80-year conv 56_..-- 
15-year 5s ed 
10-year secured 7s_ 

D RR & Badge Ist gu 402... 

Den & R G—-Ist cons ¢ 46. 
Consol gold 4s 
Improvement gold 6s 

Den & KRG West gen 5s_Aug 1955 M 

Des M & Ft D Last gu 48__..1935/4 
Temporary ctfs of deposit 

Des Plaines Val 1 ‘ 

Det & Mack—Ist ilen g 4s. 


Det Riv Tun 4%e ....-.-- 
Dul Miseabe & Nor gen 
Dui & Iron Range lat 5a on 
Dul Sou Shore & Ati g 5Se_. 
Zast Ry Minn Nor Div Ist ds. “48 SIA 
East Tenn reorg lien g 5s. 
Kast T Va & Ga Div g 5e_- 
Cons ist gold 58........-. “1956| 
Elgin Joliet & East let g 5e_- 
Paso & 8 W ist 5s 
Erie let consol gold 7e ext. - 
Ist cons g 48 prior 


Penn col! trust gold 5: aale 
60-year conv 4s Ser A__1953 
Go Series B 


Gen. conv. 4s Series D- 10534 
Erie & Jersey ist sf 66 19. 


& East I 
C&E Ii RR ( > gen 56.1951 


101% Sale 
t West Ist 48. .1959 
Loulsy——-Ref 68. .1947 





SF P+ fo 


ene BDZ a2ZO 


B 
Louisville let gu 48.1956 
& Sou 50-year 48__1956/J 
L 8 & East ist 4%s__ 
OM & Pt iget Sd let gu 48. ~-1949)4 
Certificates of deposit 5 
Ot M & &t P gen g 48 Ser A_€1989\J 
General gold 3 4s Ser B__ 
Gen 4 }4s Series C__ 
Gen & ref Series A 444s__a:! 
Certificates of deposit 
Ges ref conv Ser B 5a__ 
Certificates of deposit 
>) >) Ay 
Debenture 4s. _- 
Certificates of deposit 
Debenture 4s 
Certificates of depos it. 
36-year debenture 4s 
Certificates of deposit 
Chic & Mo Riv Div 58 ; 
Chie & N' a Ext 4s_ 
— «1886-1926 F 
Genera! ould 3e 


~ 


oh 


Da > 





od. ......1879- 1929 A 
Sinking fund deb 5e iM 


CEeGnnEEntion: «© 


ne oe 
iv A 


aor 


i 
ee ed 


a 


Memphis Diw ist g 4s_. 
°C 8t L & P 1letcons ¢ 56___.1932 
Chic 8t P M & O cons 68_- 

Cons 66 reduced to 3 \s_.1930 

19% 


poceeece 


7 Sale 


' 
' 


-_ 2h oe ‘ 
eUCEgooegzroceceg™ 


Cl cons ist g bo. 221928 
a aa St L gen 48.1993 





KaOu Bare ZaudeGucad: 20000 


AA 
— 


ZOZuuCuOPOZPTOO 


_ 
~ 


: a Z7TuuPr 


Te a. ae 



































Erie & Pitts gu g 34s B___.1940/J 
_.. _ SES pee 
Fla Cent & Pen Ist ext g 5e_1930 
Consol gold 5e_.....____- 1943 


Ist & ref 58 Series A_____- 1974!) 
Fla West & Nor 7s Series A__1934'p 


Registered = 
lst & ref 48 Series A_.-1961 
General 54s Series B_...1952 
Genera! 58 Series C_...-.- 1973 
Green Bay & West deb ctfsa “A’’_. 
Debentures ctfs ‘“*B’’......--. 
Greenbrier Ry Ist gu 46__..1940 


Gulf Mob & Nor Ist 5448 -.1950 
Guif & 8S I ist ref & t g 5a..b1952 
Harlem R & Pt Ches lat 48__1954 
Hocking Val let cons g 4%s_1999 
Pi ntavuctuebube 1999 
H & TC Ist g int guar__..--. 1937 
Houston Belt & Term Ist 58.1937 
Houston E & W Tex ist g 58.1933 
Ist guar $e red.......... 1933 
Housatonic Ry cons ¢ §8....1937 
Hud & Manbat 5s Sertes A. .1957 
Registered _ . .. 
Adjustment income 5s__..1957 
Illinois Central Ist gold 48_.1951 
Pi icssdeanateucd 1951 
FF | EES = 1951 


Registered __. 
Extended Ist gold 3ia_. 1951 


Registered - 


eee 1951,\F 
Ill Central & Chic 8t L& N O— 
Joint lst ref 58 Series A_..1963 


Ind Union Ry gen 5a Ser A__1965 
Gen & ref 5s Series B_._.- 1965 
nae 


lowa Central lat gold 5e_._.1938) 
Certificates of deposit... __- 


Registered 


Registered 


Louisiana & Ark ist @ 58...1927 








Florida East Coast ist 4143. 195919 





Fonda Johns & Glov 44s_.-1952,M N 
Fort St U D Co Ist g 4\a- -1941|5 J 
Ft W & Den C Ist g 5%s-_-.-1961|7 p) 
Ft Worth & Rio Gr let g 4a. .1928)J J 
Frem Elk & Mo Val Ist 63..1933\4 9) 
GH&SAM & P ist 5a__..1931\M N| 
2d extens 58 guar______- -1931\J | 
Galv Hous & Hend Ist 58 --1933| a oO} 
Genesee River Ist @ f 58_...1957! iI J 
Ga & Ala Ry Ist cons 58_..01945) J 
Ga Caro & Nor Ist gug5e-.1929\7 gy 
Georgia Midland Ist 3e__..- 1946;A ©} 
Gi R& lext letquge4%e_..i94liy 9 
Grand Trunk of Can deb 73.1940/4 0 

Bee OE OR cccccccneve 1936|M 
Great Nor gen 7s Series A__1936) 











ed 


Ce Oe OP > Z ZZ ee te te te ZO 





a 


Sect weep ge 
~ 


Ist gold 38 eterling._.....1951|M 
Collateral trust gold 4a. _.1952\A 


~~ 
VUD 


Registered _.....-.-. 
Ist refunding 48. . ~~. “1955 iM 
Purchased lines 2s. ace 52\5 


J 
Collateral trust “gold 4s_..1953 - 








3 


Registered ......_.._. a |M 
Refunding Se............ 1955'M 
15-year secured 5 44s8-_-...- 1934 5 
15-year secured 64s g...1936'J 
Cairo Bridge gold 48... ... 1950 J 


ry 


Litchfield Div Ist gold 38_1951'3 
Loulsv Div & Term g 3s 1953) J 
Omaha Div Isat gold 38__.1951,\F 
St Louls Div & Term g 38.1951'J 

ti Sc 1951'J 
Springfield Div lst g 38.1951'3 
Western Lines Ist g 46_...1951 F 


Ind Bloom & West Ist ext 4s 1940\A 
Ind Ill & Iowa lst g 48_.._-_- 1950) J 


Int & Grt Nor Ist 6s Ser A__1952\J 
Adjustment 68, Series A_.1952 eee 


Int Rye Cent Amer last 5e_. -1972'M } 





Refunding goid 48_.....- 1951™M ¢& 
James Frank & Clear lst 48.1959) 3 
Ka A&G R Ist gu g 68_...1938)5 
Kan & M Ist gu g 46_...-.-- 1990 A 

§ . 2 eae 1927) J 
K C Ft S& M cons g 68__..1928 MN 
KC Ft8 & M Ry ref g 48__1936,A 
KC&M R&B Ist gu 58_.1929,A 
Kansas City Sou Ist gold 38_1950 A 

Ref & impt 58.....-. Apr 1950 J 
Kansas City Term let 48_..1960 3 
Kentucky Central gold 48. .1987 J 
Kentucky & Ind Term 448.1961 3 


nonons- ao 
oe 


ona & 








Knoxville & Ohio ist g 6e_..1925 J 
Lake Erie & West Ist g 58..1937 3 
ft fF eae .-1941 J 
Lake Shore gold 34as_.....1997\3 
SS eae ...1997 3 | 
Debenture gold 48_......1928 M §& 
25-year gould 48... _- _..19031™M 
Registered _. ..1931M 


Leh Va! Harbor Term 58_..1954\F 
Leh Val N Y list gu g 4%e_.1940 J 
navehenaed 1940, J 
Lehigh Val (Pa) “eons g 48_.2003 ~ 





General cons 4a_ - 2003 M 
Lehigh Val KR gen 5a Series. 2003, M 
Leh V Term Ry lat gu @ 58..1941)/ 
Leh & N Y Ist guar gold 46__1945,M 





WOZZALZ Eur ZZ 


oz 


_— 


~ Dey ee 


Lex & Enat ist 50-yr 5a cu__1965\/A 
Little Miami 48............1952|M 
Long Dock consol @ 68 ..1935 
Long Ield ist con gold Se ALVSi'Q 
let consol gold 46_......k81931/Q 
General gold 48........-.. 1938/5 
Cee G0. casascecese ..-1932'3 
Unified gold 48_.......-. 1940 M 
Debenture gold Se... ....1934/3 
20-year p m deb 58_.....1937|M 


Guar refunding gold 43...1949,™ 
Nor 8b B Ist con g gu §8_01932'Q 


~iion~ 


eM 


= 
oe oro 


i] 


Lou & Jeff Bdge Co gu g 48_.1945 M 
Louisville & Nashville 56...1937™ 
Unified gold 4s__........1940\J 

Collateral trust gold 5a... .1931,M 
10-year secured 7#......- 1930 M 
Ist refund 5s Series A__2003/A 
lst & ref 58 Series B...._- 2003 A 
let & ref 448 Series C__.2003'A 
N O & M iat gold 66_...- 1930 3 

BA a0t8 Gi.ccccacoeccs 1930 3 


Paducah & Mem Div 46. _1946 F 
St Louls Div 2d gold 38_.1980 M 
L&N&M&M let g4e.1945 M 
L&N South joint M 48_..1952 J 
Louisy Cin & Lex gold 4448.1932 M 
Mahon Coal RR Ist 59.....1934 3 J 


ZewareOCOO4Ze Zener oZ 


924, 98 


10612 109% 


097, 101 
90% 101 
90g 95 


100%, 1051, 


03 102% 
99 1001, 
644 68 

921g VGly 


1141, 117 
106%, 108% 
1081, 111 
109 109 


89 93% 
99%, 103 
92 06 53 
72 80 
121g 181, 
86 88), 


8415 
79 «8A 
= 


81 

102% 1061s 
101% 103%, 
eee Ott 
8Blg 

70 73\3 
771g 82% 
70\g 74 


8712 89 
100 100% 
G0% 101% 
O5'g 9714 
78 81 
76'4 79% 
97% 90% 
= 71s 

90% 


1008 10314 
95% 98 
vs 93 
70 BAN 
78 81 
8s 93 
98%, 102 

101'g 102% 
84% 89 
1031g 107 
RB 871, 


107% 108% 


90% 102% 
04 95% 
BS'g Gils 
80% 93lg 
2 85 

O5lg 98 

R7ig 947% 
82 85l2 
8% 100% 
OG',_ 102 

83 87% 


| 100 105% 


O1% 96% 
10013 103 
105%, 10812 
10414 108% 
101% 105% 

92 7 
104 107 
10312 105 

86 Vl's 


62 6 
96 100% 
Bly S861, 
BSig 9s 
99 163 





@ Due Jan. 











Week's 2s Range 
penne @ or EI Since 
13 Jan. 
Ask Low ~alwe No.\\tow Hues 
10412 10633 1023g Oct’25|_---,| 102% 107% 
Sale | 7314 74 "— 72% 79'2 
110133 «=: 1014 OV1g 103% 
6343 Sale | 617s 62!2| 176 || 60% 6812 
-/11012 Oct'25}-_.-- 109% 112'z2 
-| 9958 Oet’25|----| 991g 10014 
| 87 Nov’25]-.---| B5% 87 
9034) 903, 9034) 4\| 87 9212 
; Sale |102% 10314) 6} 101 104 
| 793g Oct’25|_.--|| 778 80's 
é | 87 Oct'25 1 83!2 88's 
, 94! O41, 10}| O3lg G4l4 
Sale 50%, 53le 
Sale | 504 le} 4 
Sale | 797. O7g| ¢ 
697s! 70 *25)-- 
Sale RS 4 5 
Sale 52 5410] 
Sale 1 4} 34) 
Sale 2 lel 6 | 
Sale 1 344 | 
Sale '104 5 20} 
Sale | 2 p4le} < } | 
Sale | 52 33 
Salt 2 544} 3 | 
Sale 2 : 
Sale 2 tg) 277 | 
997, ODle ‘I | 
10014 = 
984, June "25)_- 80% 095 
76 741, 7414) 13 73\9 77 
72\ July’ 25] 72 872! 
85le 835 84%} 5 Bll, 8612 
S410 842 S410 48] 82 8612 
le Sale 103 103 3) 101 105 
_ 1041, 10414 2! 10312 10678 
1033, Oct’ss! | 103 104 
1013 101%} 3} 100 1015, 
_| 99le Oct'25 V9lg 10012 
5 10035 10016 10016 15 99'4 103 
100! Oct'25 YY1e lol 
7l4 Sale 107%, 107%, 4/105 112's 
3, Sale 110% 111 | 34 | 107 112g 
e Sale 98! 99 9 | Olle 102 
Sale | 84 8433) 16] 8214 386 
83 83 | Sli, 83% 
Sale 86 8710! 274 834, 89% 
§ Oct'25 83 SSl4 
1035, Nov'25| 10112 10358 
. 102'4 June’25 1014 103 
78 Septw'25 78 70% 
Sale | 853 87 | 10 837— 87 
101! 10114 1} 101 103% 
104!, 103 1031 3 | 102% 10812 
94 933 Oct'’25 | Q2l4 O3% 
| 961 97 | 14) 90% 105% 
97 | 9612 Nov'25 951g 90% 
Sale | 86l, 87 3 75 = 90's 
Bale | 78le g2 | 49) 55 BAle 
9410 93 9410) 40) Olle 945, 
10/234 1025 1027} 7|| 100) 1032 
3, Sale | 99%, 100 | 14 97% 101 
Tie Sale 1171: 1171s 3)\ 116% 118i, 
106 Aug’25 || 10512 106 
Sale | 791s 80 | 142)| 76lg 8312 
Sale | 99 99% 59'| 97 100% 
10158 1011 1011! 2 90% 101s 
98 | 96 96 | || OBlg O62 
937, 93%, 93%4| 14 | O15 93% 
9214, 92 May’25 | @O0lg 92 
91 | 874% Nov'25 | 87g 801g 
101 110119 Nov'25 } 90% 101'2 
le Sale | 84 R410 3}, 81% B5i2 
97%, 9744 5|| 96 98% 
10012 Oct'25' |} 98 105% 
; Sale |103'g 10312 39)| 102!g 1041g 
10612 Nov’25 || 103% 107% 
Sale | 98%, 995, 319|| 9412 100 
92 90 Oct'25 | B88, V1 
82le° 807s Nov'25 80 83 
R410 8334 R334 1 Sills 85 
RO'g July’25 801g 83 
| 87!g Sept'’25 86%, 8912 
| 88le July’25 \ 87% B8ile 
10716 Ovct’25 || 10612 10% 
1001 1001.6 1!, 1001g 102), 
981, June’25 06% OS's 
9952 Ovct'25 || @Blg 100%, 
99 May’25 |, 98 995, 
84 | R5le Sept’2 | B5lg S86) 
85 | 8 Mar’2 $4 85% 
a7 | oO % 4 95% 100 
1016 1¢ 106 8, 104% LOI, 
Sale |100 10016 7OH\. BOlg 102 
Sale | 87 71 D B83 Ble 
99 QR 98 11 06", OY 
Sale 94 9 116 90% 9612 
R62. Nov’ | 861g 86%, 
4 Apr’25 | 8414 84), 
84 QI5 Jan'2 | B15 Ki%s 
le Q7 RR 15 831g 88le 
Sel 141s 105 ae 1002's 106 
S 92 931 | 8Y 93lg 
Os! Oct’? v2 VSl2 
Sales gg ow 7 Bklg Q2le 
Sate 19 107 92) 101g 108!l2 
e 1 ] 67, 101 104 
1087e 108 183 6 107 110 
4 Or , | v4 O54 
ile Q4i. an 82 B54, 
ge © QR3.| 17 85% Dl, 
QR % as ’ 05 ov 
Sale 62 A7le 1498 56 70 
4¢ 4° Oct'25 39's 51% 
461 4/ Oct’ 25 45% 50 
io Feh'2 GS O3Sle 
7417 Senter ! 70% «75 
71 f Oct’ 25 65 67'2 
93 Uy Q2% 18) vl D4le 
19 Oct'2 1} 102 104 
101%:)101le Nov’? 1001, 103 
gn ar Rr lel 81 90 
jie, aN Oct'25) | 8S 90% 
199%, 100 | 2)| 98tg LOZ, 
10014 Nov'25) 1] O9'2 LOLs 
102 192 | 4|| 100% 103 
4 10214,101%, 10144] 1'| LOL 102% 
1122. 1021s 123'| 90%, 102%, 
198 1108 108 2|| 107 100% 
4 Sale | 74% 747% 149]| 69% 74%, 
70\e Oct’25 | 67% TOs 
; Sale| 64's 6612] 262 61% 66%2 
le Sale | 641s FAle! By 58 67's 
, Sale | 96 0672' 12;| 95% 99 
Sale | 68 69 | 154!| 62lg 69 
Sale | 68 69 | 102) 60 69 
Sale | 775s 7914' 320|\| 60% 7912 
Sale 1041 104% 6'| LOLs 106% 
¢ Due May. & Due July. 


a Due Sept. o Due Oct. p Due Dec. # Option sale. 
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BONDS Sy\ prec 
N.Y. 8TOCK EXCHANGE : Friday wee Range ONDS 
. ; Ra: Price Week's s 
Week ended Nov. 13 ab Nov. pe gh 3 Fw ae. sTOoK EXCHANGE 2 Range oF 3 tune 
— —— -_ -i. eek ended Nov. 13. Nor. 13. Last Sale Jan. 1. 
Manila RR isk\Low  Hwyh| No'\Low Hb — 
yy wheeedeseted ~~ 5 61% 61%] 10)! 691g 63s] Nort & West gen gold 6s--.-1931/M1 N 7 Mot Pt 
ssqntabn Goisaiuntion Ga--~ tebe 3D _ + tl +: ___-|| 63% 674] Improvement & ext 68..-1934|/F A 107% we  -11C8% awal 4), 106 108!2 
ManGB&N W ist 3s_..1941|\5 J 31. + % Nov'25)..-.|| 97% 10Cig] New River lst gold. 1932|A O| 106% 1081, 106% S awk - ----| 108% 108% 
Michigan Centrai 56 oo ‘ 1 Nov’25|...-|| 80% 84 N & W Ry Ist cons 4a---1996) 4 6% 10814 106% Sept 25|_---|| 106 108 
lp iasvineisie 1931 A 8} 100 ee 1011g Oct’25}__-- 99%, 102 Registered g 46... roy , ome Sale | 887%, 8912} 32 88 92%, 
Registered .......... Q9\« le wee ?°" oe cat 060 eee Ban Shee aan © Oe ' 7! | °25 
Opa, 940|3 o +h “den oes a ah+ 10012 10012 Div’! levlien & gen g 4s. 1944| Is 9012 Sale | son, — ---;|) 88 89 
ook eae S348. .-_-1951|M $| 78% —- | 77i¢ Apr'24l.... _— Oe ee ee 1929|M §| 144% Sale 1138 144% 334 12613 144% 
Seeeeee ‘ Zie Sle 21, y y'Dt “sel. oh oca joint 48... | 9lie S > | 905 QGlile 45 as 
20-year debenture 4s... _- te “4 r oF 4 Q734 sem Nov'25}. - 79% 86 | Nor Cent gen & ref 5¢A 1941 H 4 =a $e oat 7 © Ole 95% 
Mid of N J let ext ie... __ coos A ol oe 4 9734| 97%4 97% 62)| O6\,g 98 North Ohio Ist guar g 58. ...1945 A Ol 871s eae oe Oct'25} _.|| 100% 103 
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Mob & Ohio Ist g 48____. 19513 r] I 101 Oct'25 Z lst 53. gtd 5e"41/MN| 63% 6 4 Qlie| 320\] 82 92 
8 0 coll tr @ 4a_ | 87 8912] 87! Sa oee 991g 1021g] Brooklyn R Tr let conv g 48. 194 vos 4 63% N v'25 
eee ne at 5s. ~-teal - § 8 ‘s Sale | 8614 Oot 25 =3 85% g7l3 Me mot pond Fs g 4s. aoai ; a 78\2| 7634 Oct'28 ---| oa HL 
T t let ~ 113; 10214/10112 Aug’2 __- notes. ...19 88!g ....| 92 June'25 ----| 
erm Assn of StL st ¢ 44s seein, | 0% ait Aug's ----| eo mange ttt deposte amped =. BF ee =~") sooe Beebe <a] care cs 
Gen ee GR. .cccccse 1944! 16°8 9612 8 lg] Stamped a 1050|8 A 88% Sale" 123!, May'25 ....|| igi 128% 
Tex & or sfg4e______ 1944iF . 101 10034 = 954 984] Bklyo Un Ge ti 4-58....-.. 1950\F o a Sale| 88'2 89 6 . . ty 
Temes & Pac lot cosa. “1943|J aste Gane | Oe 843, $0 tla ie-yrecay deoten  -i9aste Re Ie ty BE 5| Sits 
La Di ne ist gold 5e___ “~~ a00013 Z 97 961. July’25 13 80% 854 ‘et lien ¥ deb 7a...._...1932|m N ttt Sale |100% 1011, 17 oon Pt 
Tex Peo) L let g 5e__ “193113 I 10212 103 10216 +, So = 9614 99 wt), 4 by sertes A_.1947\m N 108t ..-|176 July’25 - 155 17 
Tol & -Mo Pac Ter 5 ks. “196 J} 9934 10012} 997s ents 1 99% 103 Bush Ter ron ef §@_..... 1932|5 r+ 2 10914 1091 “1 4} 107 ; 
Ww. Ohio Cent Ist gu 5a__19 41MS$ 98% 9910! 9919 9 8 1 99 100% tl a =e psergamaran> 1952/a D| 92 9410] 92Ig r+ 10 ba 110% 
eatern Div let ¢ 60... 1935/0 J) 101% --- [10119 ont 8 Se eg Bemis poanconescacess +74 a et fi 897¢| 871g 75 4 os 
ae rm bce ol re ee a 
yy feat 42. ves QRle| 967 i A~4 2 atc al P “4 ref 58.1937 jh de . 2] * 7 2 977, 4 
SE L & W pr lten 6 3 360- “i925ld 7 =33 8 Dera 96% 99% Camaguey Sut stg Oi9---1933|4 © eee tea lana” Loo 34 a 01's 
rors fold | gaia oe 2 997 By pest. 38 35 | Canada 38 7g sfg7s._.1942|A O a7%, Led 104. Nov'25 |} 100% 1041 
AW WY £05 4isea....-1931/5 3 96! 861, 86le 2 s 99% | Cent Dist Tel 1st 30 Dg a 87" 96% 
Series Sees... ee ee 9614 98%, S¢ pt'2 . 82's 87 | Cent Foundry 30-yr 58...1943)/) O 101% oan 100 10014 8} 96% 101 
fer Ham & Bullimacia 1942|M § a 2 Sale | 9712 9719 i + 9753 | Cent Leather Bong ded seuss 1931|)F A| 97 ae 1018s 101% = 7,| 100%, 102% 
™s uff letg 48... 1948/3 D 97% 92 90 Aus'25 9712 | Central Steel is ensf6s_.1945|9 J} 100! 997% 997g Sept'25 -- _l} 928, 4, 
“eS el Ist cons g 68. ._1928/|3 8514 87lo| 8612 Nov'25 80% 90 1ChG L& Coxe. gsf8s....1941|MN 2 Sale {10012 100%) 20 oat 1017 
Nera tak ose | oe ie 7 Bt” Sa) Shcags Roots ene toatle ie ig fits, ta 8] 0B 
et g 40... __ 19 Ole Sale | 43 — 4 8 | Chile Cx 58..-...... 19: - Oltg/101'4 = 1011 5 
— _ aeepnapeeneesiciey r ; 92', Sale oi% . ad he 43 62 Sinein Gana = Ser A-...-. 1932 A é on” Sale | 78!2 79 . 33 con te 
ist & refund 4s.........1927|3 3 iy | gos Oct'2s 45|| 90% 9412) 59 Ser B f any Ist & ref 58'56/A O 1018 Bale /108'2 = 11012 385 | 105. 111% 
lst oo nete 4a...... €2008|M 8 ane cw 99 99% 96) ty oe oa Bit one > Caat 9 AO 10319 ion thy st 4 O8lg 104% 
tires nei ‘ 55g Sale | 85!g | on 2 | Colo F " .--1940 +h 31g 035 7 1 
oN) nt perm secured 6s ary 8 105!2 Sale 104% scat] Sail 83i2 90 | Col ASD, gen ef 6a... -1043|F z 82, ----| 82 g2 | 1 4 . = 
Utah & R & Can gen 48 "19441 3 103 103'|102% 16 a2 2 | 103% 107\2 Registe: ~ & coll 68 gu_..1034\F A 89% Sale | 893, 89% 5| 87% 93 
ist Nor gold §8..._____19% 4 8 911, a s . 3g 1|| 10212 10453 | Columb! ¥ IL ABI. > a 8412 85 | 84lsg 85 5 80 A 
wait szvended ge mena sae) 3 100 100 — 25 | 924 93 “Stamped. & E lst 5e__-_- 1927 13 nae : 82 Feb'25|-- 82 4 , 
ere cate | et | See mee | BR Ruloseeruinaeae teh Oo owt I 100 abe 
Vera _ A. oe 1 Le 875, 875i 5 3 Jolumbus G ..--1993|M 2 8 2 101 1611 
Asecnting P let gu 440. - “toa4\s vais 8712 Nov'23 | 86% Sih Commercial Ci Ist gold 58. ..1932\J 5 9912 10 10” Oct'25|---- “Oe _ 
Verdi V te fet 4340....... 19 934 | ; 70 Sept’25 86% 8712 eeeees eeoae let g 48..2397/Q 3 pe +p 4 9912 Oct’25) ---- QRig 907% 
Virginia \ W Ist g 58.....1926™ 8 26 Sale | 25! Sag | 20 20 Commonwealt edit 9 f 6¢_...1934)M N 100 4 73 | 73 Oct’25 || Jig 774 
rginia Mid Series E 6a_--1926 (08 26 Sale| 254 26. | 91) SR 100% | Sonn fy aith Power 68---1947|M N}_1/ 5 so0isl100. “100 | 12 | 98" 101% 
Gen — 08 FP. cccccccee arte “19: i 8S 997% Sale | 99 Lo 2) 995 10014} Cons R tee sf 68- _1941)J J +f Sale {1027 103 46 97% 1038 
Va & Sou ga... ---------“so0ete | loon 1100 oct] Soe tone Stamped guar 43 rel ga3ie105i|9 31 87 Otel 92° July'25 2| 101% loa 
1st uthw'n Ist gu 6a_..2003|4 100% 1004) 100% Oct'25 | 99\2 101 | Cons Coal fd in a7 ----1951)3 J] 8! 1012] 92 July’25)---= | 9Ole 2 ° 
Viginien tot Oo bees A 1953) A a = | oo Sept'25|.--2| 1s 103" Consol Gas {N ¥) dep bose cibesle 7 oe ee 88!2 93 
Series A... .1961) 83, 89%,| 89% Bn leer 2 1¥. Cons’ ¢ eb 5 '48..1945 ‘oo 2 83 | 69 
pee eee A Be | Sete || Mes ce u Sey teehee ARIS A eas as ees ht 18 
Se Sree, one 7 10144 102 |10 he ne 24), Cons’ . ry— 6 4s. .1944 ma g Sale |103 103!6 18 
Refs! 5358 ser A--——-_ 4 A 9s 99 | oa | 988 | “14|| 100% 102t2 eee gee See iesels a1 lno%e 1o0%l100 79 fe - 
1 nture B 68 registered _ 1 hg S 98%, Sale | 971 985s 5 941g 9914] Corn Prod ower lst 58....1952;,M WN 0 "s 100% 100% 10038 1 927 B.- { 
Ist lien 50-yr ¢ term 48. oesle 3 O7i2 98 | 176) Oat 997%] Ist 25-year 8 ba Soe “issilen N] 294 .| go% July'2s 36 | 90% 100" 
ext Ist g 58___. a Rit Sale | 813 b"25)--- 3% 93% | Crowr Cor een ae 1934 M4 JI'4 | 9055 July’25|----|] 
Betcmsbrineac tas 5 er Por ote! oes ee] uctcermertansnectesae 9] St fa | 6 guy aal--l 55” to 
Tol & Ch Div g 48... 7 ah ® fan Sel Seen Oct'25 S18 86 IOuben deben stam . -.1930|4 J] 94 Sale 8312 84 | 21) Te 8 
Warren let ref gue 3343... 19411 8, gis Bore oe Sess £m oe mped BiG 190019 3] 97% D8ie| OB! 9D 160| 92 98 
} le 7341 C gar Ist coll 88_1¢ 97'4 9812) 98 901 r 
Wash Cent re gu g 3%s__..2000\F Al R5'g 8Gle a4) 4) Cuban Dom 8 1921/4 S| 108'4 Ss 9914) 58 06 102% 
R89 ug let 7s 1¢ | iS'4 Sale 108 1 - ° 
Wek Tam te oe IMs Qm : 7 Jumb T & T ist & --1944|M NW] 92'4 Si : O8lo| 21 | 107% 110 
st gu3s 815g 84 , A : 8 gen 68... 1937) 92', Sale | 92 923 3 ( 
Ist 40-year 8..... 1945\F A! 81 Cuyamel Fruit 1 3 Ji 99% Sale | 993 2%| 30) 92 
A i 81 2 86%) D st 68 Int etfs ‘40) 95g Sale | 99% 995 
4 NEB sre co~teesle Al Oe" | Sila 85i2] Den Gas & EL letaref of oy dt lamang | 95 | + 
ass arziend lang a a Ee > = ae ee a AO} .--- ----| 82s Aug’25|--;,| Bais 83s 
Gen 4 lst g 5e_. 5 | 67% Sale | 6614 d ~~ = 05% ¥7'2] Dery ¢ - im N 4 . ale 94 9458 i3'| gat 
| ad eh Ba lst g 60....-1937 4 JI 1901, 10012 10014 = * 117 Coe 67'2 Dery Corp (D G) iat ‘ef73 -1942|M s ao + 93!2 9414 8} | 92% 4 
Genera Pas lot Sar 7 Apr i'1943|\Nov| 40° D0 1004) 2) ee as | Genaret Ist coll t 0-1933}9 J] 10112 b | 8512 86 | 8) 
Ist gc hy lst Ser A 58...1946 ™ 8 40 45. Feb’2 ; + 83 Gen & oad te ries A_July 1940|M 8) 102!2 S: - = 102 31| 90%, 102% 
Weet sh 6s Series B__ 1946 M 9512 Sale | 94 OSle 5 46 lst & ref Qs Series E A.....1949|A 0] 99 — 10212] 45|| OOlg 102% 
Registered let 48 guar_____2361|5 8) 10212 104 (1033 oe oe 96'4 96 | Det United | ries B. July 1940 M 8] 107', Sale | Son 7|| 97% 101% 
@Wheettn otto unr 3901 r} ; a2 Gale! a2 103 | 5 10014 1041 | Dodge Bri oe cons g 440. -1932\5 J 0714 1085 10714 10753] 26|| 106% 1081, 
Wheen &LeE leteg ba... .1926 A 3] 83 Sale ) R23, a2 8} 30 81 8614] Dold (Jacob > Ge. 1941. MN Of a Sale 87% R16 9 86 93% 
bar ee Div Ist gold z--1926|A @! 1909's 10012 100 pO i. 129% 102%) Dominion b>) Pack ist 6s. oy Bd 464) 94 100 
Refunding sie. ea 1930, F Al we 100 Nov'2 98% 1K Donner Steel Ist ref “1939\3 J| 64. Sale nae 81 5|| 79 BB 
8 Series A. 8 |; 99 oft-+- 4101 | du Pont ( st ref 78... _.1942)J + lige 63!2 64 12|/| 50 68 
Bete oens B.Selie os a seat Seen meres tne A ga a i) Ba Sr 
WiIhasF Ist gu g 5e_...- 1942 J D Rl, Sale 79!2 8041 36] 7 81 lst coll trust 5 coll 68...1949 3 J 108 Sale % Nov'25|----|| 90%9 96 
woe & & F ist ented Se... eesid Dl inree seas ee worsil..- aoe 8012] Rast Cubs See eee tae ati 3] 104% 105 — 31|| 104% 107% 
Wis Cent 50- st4s_..19803 J %s 10312 1015 Oct 4 | 16 2) Ed El Li Bko Ist ¢ 4'37\M $| 1041s Sale 5 05 1) 104 106 
yr Ist gen 4s 841, 86 5 ay te 1034] Ed E con g 48. ..1939 3 412 Sale 102% 10412} 97)’ 100 
Sup & Dui di ...1949'3 3) xo% 8 ’ 845 845.) 5, 82% 87) - Elec Ill lst cons @ 58 rae J Q2!g 93le 93 1. 106% 
Wor & Gon bast Ist fo, caresme it] ae’ non'ase fe 27 ; 2 | Elec Pow Corp (G Ge-..-1995.3 3} 102 “| 9 ~ 4) 89 95% 
Son East Ist 44s OMN) 86 86% 86% 27,| 77% 814] Elkhorn C p (Germany) 6448'50M 8] 87% 8 9912 102 12!) 99%, 103 
INDUSTRIALS | -1943)5 J) 76 .. oa 8634) 1: 82% 8&7! : rn Coal6% notes : : 877, Sale Q71 a 2 
16 765 nt OF 4| Empire G “ ----1925'J ‘'2 88 27) 1 1 
See Seen oe & 6 1945 M ‘ ‘ougdivede: en 76% Bit] Equit Cas Light tet con 5a.21932 04 | iGo nale'lios tos 3\| 97 100% 
Sintee Ghent ta ae sf 83.1936|\J O Bs 85% 85 Nov'25 | ss sn Federal Light & bg og 1932'M 8] 99% — ne _ 103% 129) 97%, 105 
eb 6a oF 12 103 2 9} 2 ---1942 O21 Sept’25} - - 
Pk dT pA. SCS wt — Otte 103% pp Ape 5 epee oats al seat’ terclasits 92%| 13) $3" lol’ 
am Agr ontan Steel 78... -1i 7 4 Sia =n a 6) - ) 68 Ser B_.-..1954). ON5s 101% 101", = 10: 5 
ty-y Chem ist bo... sone r o| 122i 917 o1 ‘ : 1 ot 675 ee oe of _ ae 193913 > = Sale | 9214 93% v1 oie + 
“kj yy Sees 102%, 103 s| 35 a1 917, . satel 8a_. “1 rt 2 99 R34 991 7 
Aaeer theet Gen eane dds oa 1941/F Al 1023, Sal 10212 103 al) oan. 108” Ft Smith Lt & T ----1941|M $] 114 Sale 912] 25|| 982 107 
ig conv deb 6 103%, Sale |1033, 15|| 98! 103 | Framertc r let g 58. ..1936 Sale |114 114%| 18} 
am Cot < Chain deb 8 oe oo A ° 99 Sale 8 : v4 55|| ObMe 104% coe eek we & Dev 20-yr 7 48°42 i ; 92° 7 8%4| 78s Nov'25|-- re ‘aot 
Am Cot Oil debenture be eM cr anslan 4 M4) 29)) Bitz 102) | Gas& soo Sagar ist of 7560 - 1943100 I setts fais 1108 03 | 39|| 89% 95% 
p tg yl te Gon -21986/3 3] 1055 1 98%| OBle —9Blz] 101) ONS itl oon ee ee Ey "eis Sate ee eaerall.... 10313 106% 
Am Mach deb 7s8__July 15 1939] 105% 10614/1061, 106! 7|| 9lie 9712) General Buk wg hg One my 19394 ©} 104 10 | 99%4 Sept’25).-.-|| O8te 90s 
am oath 4 oe 193914 O} 100 Sale |123!2 131 asl TT th 108! ] Gen E Mectric Gab @ 8 4a yt 68.1936/3 D| 104!2 1047 sat 103%| 11|| 101 104% 
ec Corp deb 68_- le 102% 1101 Oct’: ‘ Ge 6...+- 1942\F ." s|104'2 1047 1\| 
Am 8m & R ist 30- 1937\A O} az 1 Oct’25 | 98 1011 n Refr late fe 6eSerA \F Aj) 89 91 rt, 8 || 1041, 105% 
‘ a = - je . : - _1952\F A ’ R9 2 83 
lst M 6s series ’ entemes 1947.4 Ol ogi s 97 O71e| isi} Oat 2| German Gen Elec 7s_J 963 101 101%2|101 ; 901g 
oie =| 981s Sale | 98 7 okt 2 O08 Good “ -Jan 15 1945\3 ¢ abi et 1011s 22) 
—_ r Sugar Ref 15-yr 68- -- 1967/8 O} 1055, Sale | 98. ne 2| 224|| 95lg 90% Sen yn Ady pesececees 1947\J ; a. 3 ae 15% 96%| 163) = ie 
Telep & Teleg coll tr 4a. por ; 192. Sale ‘oie - os 103% 10812 {0-year ire & Rub letaf 1941\MN $5 fig Sale |105's 106 72\| 1 106% 
Convertible on sao 3| sate |r” “ars stn] toe ‘at Granny Satchel eeatgale a] Hid Sate ries tit | i oh ot 
Vv -- ( 9° . ‘ 7 8 s_. P L Se > ls 11 
80-year coll . ease 1933/9 & 98 Sale = 91 "25|| 90% O7l4 x -*» M 8 & P con 68 ron 4 oi Sale | 91 93 $1) 106% us 
es oe Biscasce roast 1960\35 J 100%, Sale 1005s ont 1 94% 115 Gray & Davis | wr eecerewece 1925\™ N ++ je ny 100 Oct'25 i} 931g a 
am Wat 81 5360. ---------1943 MN oie Sale | 967% 971 As we 103% Gt Cons El 0 1932\F Al 96 o7 os 9919 2 | 9314 10012 
-7 1934 1315 Sale |102% 10319] 218 2 98'81G . an)70.1944\F Al 90% 8S 9612 = 97 6 
Am Writ Paper jec Sa....1934,A4 O} 9512 8 2% 10312) 218;| 102 reat Falls Power | 101, Sale | 90! 75 92 97 
ef 7-66 951e Sale | 95! . ! 105 | Hack . ‘ etef 5e_..1940/MN + 90"4 905s] 28 1 
Temp interchangeable ctfs 1939/3 J) 51 ~ 95!2 96 32,| 992i ensack Water 1 : 102% _}102! all 874 Giles 
f 5lie| 5 > 2 98 Tr st 48_..1952)J g Oct'25}---.- : 
ashe Cop tris SSA] i ate | vs 38 44° 3, | tren ny ci eb kat 3 ‘se [gee ral a) ees 
mv deb 7s ‘ 'g Sale |1004 P , : A’S4iM & a. wool ae ug’25|.---|| 8: 
Andes Cop Min deb 7s 50% p 1938|F Al 1051, Ss 4 10112) 305|| 99% tavans Elec consol 92% 93 | 923 2% 852 
: le |10312 05 102 i g 68_...1952,F A 4 93 13'| 85 
Anglo-Chilean Nit 73.50% pa'43|3_ J| osis ae 105% | 930|| 9% 1057 ershey Choc ist sf 94% 95 | 95 ; lg 96% 
b. 2 le ORI, 1057s 1 g 6e_...1942 MW . 95 2 
cutee Geum Aaua 7340 -2908 MN . 10012 214|| 94 st M & coll 534s! IMM .... ....|104! O75 
p Azuc 10012 Sale '1¢ 1001 Me int ctf__1940 : _|104'g Oct’25} --- 
ark & Mem ap Asue) 7}48 - 1939 om tte a 08 [ee's] Sen CR) & Co ies Oise come. 1940} J} 997s Sale | 99's 100 1 i5q|| 208 30s 
@ Due Ma 19844 8 941, Sele 92 . Ap R 8514 9412 ney —S (flat) .1947 MN rte = seen 1021, 20| 100% oaote 
May; eDueJune 4D . 1 9544 7 a 6e....10940M 5l4 Nov'25 
ue May. 4} Tamble Ot! & Refin ¥ N 100% 101!4/100° —-- -| 90g 
y. k Due August, # Option ing 534.1932 J 3 101% Sale. 100% Oct'25}-.= =! 1001 
sale. Ile 117%) 24 Big t 
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BONDS. 
N.Y. 8TOCK a Week's Range 
Sask ended Nev. 15. priday Range or Since = NDS sy price Week's 
Jov. 13 BE Nor. 13 Last Sale in 3 f pe pg ee | § | Priday out @ or ‘h 
° eek enagec 
3 BE) sees 3 
Iiinots Bell Telephone 5s — Bie 3 Low High Low Hh 
[llinote Steel deb ry rennee 3 74 D) 100% Sale |100%s 1003 97 mnnatie a sales meal “No. Low oa 
Ind Nat Gas & Olt be..----1936)a oe ol | OOts Oct'2s 92% 96% | Pillebury F1 iia 30-yr 60. _1943'A + ie Bare tools lite tas 107 
dians ee) lat 495210} 103 y as —- tg 2 4 Pleasant Val Coal 1 - - Ue i'2 Sale 2 O1l,) 99% 102% 
Iogereoll-Rand let 5s i 4 alg . 4 103% 1037, 101 t . Yoal lstgaf5e_1928\J 3) 97% 99 973, Oct’25 | 
; ----1935)J 99%, 9 Oct Pocah Con Collieries 1 oo. coe Sees 97 98% 
(nterboro Metrop coll 448. -1956\A ; : a t 25 92 Port Arthur Can & piel eae 3) 9014 Olle 91l, Olly 88 O4t, 
Guaranty Tr Co etts dep__.-.| | 41s ae = 10 Ist M 68 Series B : tarts A) ig Sale (101% 1012 O91, 102% 
‘ Ctf dep stpd asetd 16% sub ote aie — = 412 Portland Elec Pow os 953) Al 1014 -|101%, Oct'25)--- 106%, 102 
tuterboro Rap Tran Ist 68. .1966 a7 Mar 20 10}2 Portiand G st 68 B.1947|M N| 95% 99% 9% 100 061¢ 10018 
Stamped -.---- ; \s J) 67 = 594% Port! xd Ry 1 Elec Ist 58...1935 3 J + 9934 997, Nov’25!- 9885 100% 
S-year @s............. sesinrns! or oz 67! 59 portions Rig bet & oat 2s “T930|M | 94% 9512, 945 Nov'25!-- le 961 
10-year conv 7% notes. 1932;A O| 7% f 7) 61% P — , Ry Lt & P let ref 581942, F A asl aa a — = 3 
. - ¢ 932i1M §$ Of ao G1 . at ref 48s ser B ame - bs 8 4 y 
tat Agrie Corp 1st 20-yr ba. 1932/0 N) 5 91 4 Ist & refund 7e Ser A-- 1945. N a oe 94 100! 
erties teaotin lin @ | +. 7 S Porto Riean A “1031|M0 N ‘ 106 10453 108 
Internationa! Seear ie. tree earl AO * 3 87 4 2% any 9 be bey Car 5 .1933\J J » Sale 95 : aos - 
oT 08... . 947 94 , O41 ~ TOL Zefa f Sal oat cael ee . y 
mere te S Ge Gor A 1955 a : oO | 7 +. *- 871g Without a aaee Geen Sed - ; > a Oct'25 104° 115% 
elep &° eg ¢ 4 "  1u4 : - > 5 > "4 > “hed - 94, 110 ] ; r 
edits 4 Peles mv 54481445|1M $ 1 107 a Pub Serv Corp of N J gen 58.1959\A oO 104 1 P. 110 1095 1131» 
ot meenp edg hedy ag} priee) 194713 J 4 pt ) Jllg Secured g 68... ‘ soule A 4 105 104 105 103% 105% 
on oe Se...1952|M $ 10° 19 100 See Pub Serv Elec & Gas let 6 481959|'4 O 04 tty ' +e, 95 100 
aepenr & Oe fe.0.. ieee Al | meta 6S O84 pub gory Ei F 1964|A O 2 Sale (1 10312 outs 105 
Kelly-Springfield Tir 106210 A 107 1011s ub Serv Ei Pow & Ltg 6a_.1948/A O 106 104 - 

Keystone " re 8e_..1932|M N 1104 10 ‘ Punta Alegre Sugar 78 1937\J J . 5 10212 107he 
xin ye Tel p Co Ist §a_..19326\5 J lg - > a0) Remington Arms 68 . oot See J al 105 102% 10713 
ot ge hd Al agg 1937\/A 90 | } Oct 25 4 Repub $4. 10-30- yr best. la 4 . 87% 86 92 
Kings conte ae t os. 1997\|A © | 20 120 | 114! Ref & -1953|3 J tl O3ie ee 931g 98 
Btamped pny = @ 48_. — iF A 7 ~ Oct'25 76 2 aes a Steel lst 78_- 1955\F A ? 95 | _ =A 
. -oce-- 040\F 7 749 worry y obbins ‘ _— *~ sarol . 4 0) & 
a ounty Lighting be. 1954/4 r | das, oot 49 Rochest rine a 7 can’ 3 1986 M r 63!2 60 Nov'25 57l¢ 7313 

o 20 --~---+----+----- 107 : . 9 Gen Mt : ab, ale 112 112), 110. 112's 
Kinney © 1954)J 3 Oct'25] 03° 1948|M O42 1 ae 
ee oe oe tah _ Io 1 ty 1OS10l a Rogers. Hrown pate Co 78 1942 Py L xs 104 2 104 ee 103% 155N4 
Lac G rg . 950)|M 8 9 y oa Ry Lt Ht & Pr 68__..1937|MN ta Gee i ae lee 0 31g 

Sen SS Pe 4. cases Os. ee al i 1" ae 9814 St Joseph Stk Yds Ist 4148 tH a Beale 3s) 3 oo os 
Lebigh C & hag Sertes ¢ 195: iF Ai lf ~ 100 1Ontel OBI. at L Rock Mt & P 5a sea 19a : _ 06 (96 | 95, 96 
Lebigh Stor Cees tar A..1954)3 J, 95 oh Se » =| 05% st Nee Transit { - “1994/A O i oo pat 2 Hy 87 
Le 4 yl let @ 628.1933)3 J) 100 100 cae -e St Paul City "aaa : s: é c 25 lig 8615 
See o he a ist gu @ Oe 1902'M §$& 41 a1 Oc | ae 4 ry Pub Wks (Germany) rh of 4 : 40'S J i. 7 ) Oct 2 5 95 97 
hestetered . Tobacco 7#.1944,A O 117 ] 118 1] a 12 Saks Co 78... 1942'M 8 108 a A+ i A. 4 O44 
5s. AO iil‘ 11¢ Oct 2 15 San Antonio Pr ib Ser 6a. 952\3 J pe + ‘ 7 3 j 04 109 
Secceece 1951\F 4! 10! 0 r or Sharon Steel H ee eat Me 1107 101% 991g 104 
o pee. 3 : lr A oS a? aoe 97% 1 Sheffield F: wtney Amy sn Sous " ° cae ee 107% | 105% 107% 
why 7a... 1944/A O} 1! 3 115 116 | 114 ‘it oto & San Fran Power 5 he 1949) F FA i] "—s — 105 107% 
— oie Be SS Wa ott!) MBS Hi] Mitincaemec eae ar tars B12 cae juts 3 A 
Regt: tere oe wi +e, 97 97! 94% On eS wart 1927 10) n78,| 77 
Louisvitie a \|F A) 94 vf Oct , oe . ist lien 6 4s Ser B- 1938 IxD . : 17 10412 118% 
i aay od Ss Electric 68.1952;M WM 97'; 5 4G ORS onSe Sinclair Crude Oil 3-yr 6s A 1928/F A * a 82% 90% 
4 at con 5a 1930\3 J Q] =e ; os yom 3-vr 6 ve ilk 100 991 
tele Hydro-Elec Co—| cal ape 91's Sinclair Pipe Line 5 p> «eae ; ° ne 100 9919 Olt 
a » 2 : ° Aue WB. ---=---4 2 ale ~ QF 
-- 1944|)F A, 85 RF _ : Skelly OU6K%% ae ) 82 
Sdesnat Rec Y) oue 6 aa 1942|A O| 97 974 97% 97 South Porto fico Sugar 72._1941( D ise 12414 1903)) 106% 124% 
20 y (N Y) cons ¢ 4s 1990) 4 O} 60 Sale | 69 aos b7l¢ South Bell Tel & Tel Ist afpalgsils J snore te et 102 106 
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210 21 *20 21 *2014 21 - i 43 41 41 | 41 441 485| Do pre ; 100 65 Jan 6| 93'2 Oct lo =e Del 73 7S 
: q *40 43 *40 43 41) 43 od 95 | 16} Do prior pref......... %June 2| 274 July 29 15l3 
°90 $3 88 88 | *90 + 2 .~ ae a. 3 | 23 24 | 17, 586 Warwers Manufacturing. ry < rT ye 2} BOlgJuly 7|| 20% Jan’ 39% Nov 
‘ ‘ 2 21% 22%| 22% 22!2 22% 23 | 23 24 742 Sk er 
ae i ae Oe 60| 87% Jan iol 43izJuly || 34% Apr! 41 Jao 
45% 46!2) 45!2 45!2 45 : (+43 44 | ro 248| Do Ist pref.......... 60| 4019 Jani7| 66 Mar 3\| 38 
43 43 | 43 43 | 43 43 43 43 ‘ | 42 42 10] DO BO PE. ccccccesee | 51 De 
~ Pe pe | | Sonvolldated... 26 15 Feb i¢) .25 Jan 26)| .18 June| 25 Dee 
eas 6 25 815 40 8.16 40) £16 40) ..... \Algomah Mining --- 26] 10 Mar 3) .26 Jan 2] 10 June "Big Dos 
an oe oe Se 0) *.10 .20) *.10 .20, __...-|Algomah olidated.... 28} 190 Sept21; ~3 Jan 10) 8 Jan! 16 Der 
Ay Be RS ORG pete i dd 
14m 15°] 14% 15°] 1385 14a) 13th aan aie ail 14” 140] obeslarie “IIITI 10] 28igJuly 1] 6044 Oct 24 May| 10% Jar 
5 | 1312 14 13 2 638% «635 - 2,721|Bingbam Mines.........- &) 18% Jan 2 135 May 
14% 15 | 145% 15 55%, 57 57 57 57 6 7 2, & Heola “-" 96] 12a%June soe eee 3° we 
58 59'4) Sil 57% 55% 57% = 55 | 181s 18 l5!e 15% 6,659/Calumet ecla....-- 1| 20 May 5| .90 Aug 4/| . De 
1535 15% 14% 15% 15'5 15% i 40 40) 0°30 40 850 Carson Hill a ocnceeee 25| 18%June18| 38 Jan 10 15t9 _ ~ “un 
30 pl 22% 23% 20% 22-1 21 22-1 ail ave 21m 22% 0110 Davie Daly Copper... o| “3 june 8| 6% Jam ii S%July| 6% Dee 
23!2 2 22% 23% 20% 22 | 2 > ane 05 |Davis-Daly Copper -- - ..-- 5 4 
23'2 woe ° 22% 05 * 05 * ~ 5* ; : ° hie 410 2,78( East Butte Copper Mining. 4 ao —_ 7 1% Jan 24 40 May 1 ja 
a * 47% “4 ‘4 4\4 4 4 ” o- 99 .* ll, l li, 91 i Franklin esceecs iidated.. 25| 60 June 13 1% Feb 6 rf a5% Jan 
“90 1 ie i ea 9 11! *90 #1{ *90 #1 | |Hancock net ---- 1] 15tgJuly 6/ 23 Jan 24 30 May 2% Dec 
*! 114) oe + . 4 >) 1 T (yl, 0 20 2015 2010 710 = hg ee 25) 1g Oct 26 15) "Bent 301 ‘04% Apr 142 Nov 
93, 19%) 19%, 20 () “sa) Shth oa 1 Bike 2 *11 2 Ra ye Lem Teme inaaes | 421 Mar 2s; 1 . 4 | t 
ors Sf "20 2 | Pity ite 145° 147 14514 14514) 146 146): 125 Island Coost PE bancence 4 94144May 27| 100 Nov 2) °° — Oats Dee 
145 : 148%) 145!2 148 | — 4 , °98 100 *48 z uy "oY 100 72 De yal Cope... 25 07% Apr 22! 2013 ae H } lly Mar 2s Feb 
100 100 |* 100 | 100 100. 4 12% 12% 131 1310 14 1,545 Isle Roya ---- 6| 90 Aug 19 1's Feb pod il, Nov 
13% 14! 1314 137, 13 13's 12'3 on" ~~ ‘ke 1 ] 200 Matt LARS... -<ccceesess 25| 50 June 29 1igJune 19)| .50 = Hr 
“1 I eg oe) ° “90 } *90 1 95 Keweenaw Copper....-..- 25) 1 April, 3 Jan 2)| 00 Ap Dee 
1 , | *90 1 | *.90 9 } 0 1 *ll 2 *14, «2 270 Lake Copper Co. .....-.-- intone 2% Janio|| .70 June 8 De 
Sig 24 *llg 1% = Ile a a eae 11 650 La Salle Copper........-- 26) ahier i 2% Jan 13 1% Oct *~ po 
*1l, 175| | 17 1p lig 1% 1%) Sig aan 2” 2% 300 Mason Meme Bmw we ---ee-- 25 .40 May 14 1 Jan Hl 60 = a 
2% 2%) 2 2 2 - +, ‘75 1175 1 5 Mase Consolidat eee ‘90 Ort 2 3 Jan ¢ | 
om “i i 60 60 *.20 l * : 5 ! | 75 11 2.180 + = An alae peoeieinean Hr ‘25193une 9| 41 Jan 13) 331 June S. _ 
3 134! llg I L's 1M ae, ale $ 35 1 390, Mohawk ......-.---eccce Mar30| 25 Jan 2) 2 
3613 3712] 35 36 | 34 _ = ts . ) i 19% 1,025 New Cornelia Copper..... 5 July 2) 85 Feb 18|| 40 Dee Pe fra 
20% 20%s| 19% 20 7“ “all Gee al Gen on : | ote oe thas 28|| 35 June o 
. 16 - 20 10 16 *109 ) * 10 ) ‘ 7 s A) iNew River Company..... 100| 40 June 30) 65 Aug3l|| 687% — 3% 
*zé0in 64 | 61% a ezoi 644) e261 644! “Bile 6 enn. 5| 4%July 3| 6% Jan ial 1% Oct] 6% July 
*760ie 64 6l', 61g *z61 64% 761 =4 41 5 476 5 | 324 Nipissing Mines--....-..- 15) .89 June 5) 3% Jan14 | - te ~ 
S414 4% 412 455 4'e 43, a, 4 ) 3, 25, 2% 6,630' North Butte. ............ 25| (35 Apr 22 1% Jan10|| .40 = rs 
ee ee ee : tesloka Ds inion Co... ae 25 |“ Wipdune @| 27, Jan iol) 15, Jan| 98% Do 
2 e 5 60 4) 50 i! 50 a ae ) ) is Lot b}Old Dom nion U0... . 187% Sept 
15% 157s 15g 15 15ls 5 | +4 +, > : 26 25 a | 5| Quincey ; --- —_ a ° 26 281g Apr 21 48 Jani12 26 = 1% Gent 
27 28 | 26 26%' 24 : 2 24% 25's) 2 Me 40 2410 40 2,100 St Mary’s Mineral Land_-. 50 May 11 Ils Jan oi 30 Aor iis Geo 
le 40 414 39 0 5% «(SY ‘ a * a0 75 560 Shannon - ween nw neeeeee 13 2 ap i}. | : 
Td “3s, Sas “r0) Soo tli tie 1k 1 Ty 1% 280/Gupertor & Boston Copper i 73% Jan 2) 849 Jan33\| 1% June! 70" July 
13 igh lle 18g) Fly 1% 1% 4 sa) giac 5G 4.181] Utah-Apex a -<--- 1} .40 July 7| 98 Jan 29, 14 June} a a, 
me oT 8 Se eS! ee ee CT 0 ee aoe & SURE scc 26} 25 Aug 3 1s Jan3il| .16 Apr) 1 AG 
60 .60, *.60 .65 60 rf ° En 60 5) 50 0 50 850 Victoria. ......---------- 25 .lo Augi7, 48 Jan 7) ‘10 July 20 Suir 
S45 OO CO CSL * 5O 30°25 «4630 )06.25) «(25's 1,385) Winems....--.-<---- “""" 95 ‘08 Apri4. 2) Feb 
©25 ....| *.30 50, .25 Se ee + oo a5 i 
a... .75 %a... ap °6... ‘9 “ad. ‘2 
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Quotations of Sundry Securities 


All bond prices are “and interest” except where marked “f.” 










































































Stendard Oli Stecks Par 5td Ask. Raliread Equipments Pec. Basts 
Anglo-American Ol) new_£1  *23%s| 24 | Atlantic Coast Line 66_.... 5.00 
Atlantic Refining... .___- 100, 109 |110 || Equipment 6e...._...- | 8.00, 4.85 

Preferred......_.___. 100| 116's}117 || Baltimore & Ohio 66__.___. | §.30, 5.10 
Borne Scrymser Co___. - 100) 225 [235 Equipment 48 & 5e....| 5.05, 4.50 
Buckeye Pipe Line Co... 60) *56 57 ||Buff Roch & Pitte equip 66.) 5.25, 5.00 
Ohesebrough Mig new_. 25) *7! 73 |Canadian Pacific 4%e & 68.) 5.00 4.75 

RIE 100\* , \Central RR of N J 66__..-.. 5.20) 5.00 
Continental Ofi new_... 10| *24%s| 24'4||Chesapeake & Ohio 6a... 5.30 5.10 

eae *85e.] 85e Equipment 6%s_....--- 5.10!) 4.85 
Orescent Pipe Line Co__ 50) *16 | 16% Equipment §6......-.-- 5.00) 4.80 
Oumberland Pipe Line..100| 142 |143 ||Chicago Burl & Quincy 66..| 5.25, 5.00 
Sureka Pipe Line Co____100| *67'2| 68'!2||\Chicago & Eastern Ill 5%a8.| 5-50) 5.15 
Galena Signa! Ol! com___100) *42 43 |\Chicago & North Weat 68..| 5.40) 5.15 

Preferred old_..____- 100) 107 }110 Equipment 6 4e_.....--. 5.10) 4.90 

Preferred new - ..-100} 101 |10112||\Chie R I & Pac 4a & 5e...| 5.10) 4.75 
Aumbie Ol! & Ref new__ 25) *24%| 25 Equipment 66_....._.-. 5.45) 5.15 
(ilinois Pipe Line___.___ 100' 145 [147 ||\Colorado & Southern 6s....| 5.50) 5.20 
GN 26|*134! 2}135 Delaware & Hudson 6s___- 5.20) 5.00 

New when issued______- $] 32%] 33 || Erte 4348 & Se_......_.--. 5.25) 5.00 
Indiana Pipe Line Co__. 60) *63 | 64 Equipment 68__...._.... 5.55) 5.30 
international Petroleum (1)| *25'<| 25%)||Great Northern 6e_....._.. 5.35) 5.10 
Magnolia Petroleum____100| 185 |186 Equipment S@.........- 5.05) 4.85 
Nationa! Transit Co_.12.50| *20';| 20!2||Hocking Valley 6e_....._-. 5.09) 4.55 
Sew York Transit Co._.100| 53 | 54 || Equipment 6s__._.__.-_-- 5.35) 5.10 
Morthern Pipe Line Co__100) 80 | 8! | \Miltnois Central 4448 & 6s_.| 4.95) 4.70 
Ohio Oll new...__...__. 25| *67 67!2|| Equipment 6e_........-.-. 5.20) 5.00 
Penn Mex Fue!Co_____. 25] *2! 23 || Equipment 78 & 6%s__..| 5.00) 4.80 
Prairie Ot! & Gas new___ 25| *52%| 53 ||Kanawha & Michigan 66...| 5-40! 5.15 
Prairie Pipe Line uew___100| 126',|126" Equipment 4 }8__.._. 5.20) 5.00 
Golar Refining......___ 100) 223 |228 <ansas City Southern 54e.| 5.35) 5.00 
Southern Pipe Line Co__100| 70 | 72 | Loulsvilie & Nashville 68. 5.20) 5.00 
South Penn Ol}|__....__. 100) 163 |164 Equipment 6 %6_.____- 5.00, 4.80 
Southwest Pa Pipe Lines 100| *54 | 57 ||Michigan Central 5a & 6a_- 5.15) 4.75 
Standard Ol (California) 25| *57%| 57'2||Minn8tP&S88M 44s & Se} 5.30) 5.00 
Standard Oi) (Indiana)... 25) *66 | 66 Equipment 6%e & 7a_. 5.35) 5.05 
Otandard Oi) (Kansas)_. 25) *3% | 33!2|\ Missouri Kansas & Texas 6e| 5.65) 5.35 
Standard Oil (Kentusky) 25)*13%'2)1%4 ||Missourt Pacific 6s & 6 4a 5.60) 5.25 
Standard Ot! (Nebraska) 100) 256 |260 ||Mobile & Ohio 4448 & Ba__.| 5.05) 4.80 
Standard Ot) of New Jer. as *44 44's||New York Central 48 & Se} 4-85, 4.70 

ESR 117%j}118 || Equipment @_....._._. 5.0) 4.85 
@tandard Ol) of New York’ 28 *46%4| 467s!| Equipment 7e__...____-. 5.05) 4.80 
Standard Oil (Ohio)_.._100| 363 1367 | Norfolk & Weatern 4%e__.. 4.50 4.60 

aia 100} 116%,)118 | Northern Pacific 7a.___.... 5.10, 4.90 
Gwan & Finch.___._____. 100} 16 18 ||Pacifie Fruit Express 7a__...| 5.10) 4.90 
Union Tank Car Co____100} 129 |130'2||Pennsylvania RR eq 5a & Ge} 5.20) 4.75 

aaa 100) 113 |115 || Pitts & Lake Erie 6Ke__...| 5.70 4.90 
Vacuum Ot! new____. 25) *10312)104 Equipment 68........_.. 545 5.20 
Washington Oll_.___. 10) *40 Reading Co 4s & 5a. 4.55 4.60 

St Louis & San Francisco ba 5.00 4.85 
Other Ol! Stecks Seaboard Air Line 54s & 68.) 5.50, 5.25 
Atlantic Lobos Oll_____- (2) 2 2',| Southern Pacific Co 44%8..| 4.85) 4.70 

AT 60| 75 5 Equipment 7a.._....._._. 5.05, 4.80 
 \,. | x= eengaas 25| *84 8454) Bouthern Ry 4s & Se_._.| 5.05) 4.80 
Mountain Producers_... 10) *24%| 24! Equipment 6a@__.....__.- 5.35) 5.10 
Mexican Eagle Oll_____. 5} *5%%) 4%) Toledo & Ohio Central 6a_..| 5.50) 5.10 
Nationa! Fuel Gas______ 100} 121 {123 |,Union Pacific 7a_....__.__. 5.00) 4.80 
Salt Creek Cons Oll_____. lo} *9 O14 
Sait Creek Producers... 10) 30 30141) Tobacce Stocks 

Public Utulties American Cigar common 100| 107 (109 
amer Gas & Elec new ___(%)| *8 82 a... =e 100} 96 {100 

6% pref new___.__. (2)} *92 93 || Amer Machine & Fary. 100] 185 [195 

Deb 6@ 2014__.___. MAN) 8 95!o|, British-Amer Tobac ord. £1} *26 | 27 
amer Light & Trac com_100) 267 |269 OS LIS £1| *26 27 

eee 00} 110 |112 || Impertal Tob of GB & Irel’d| 25 26 
a&mer Power & Lt common | 64 | 65 ||Int Cigar Machinery.__.100} 809 | 90 

RBS 100) 93 95 ||Johnson Tin Foil & Met.100| 60 75 

Deb 68 2016..__... M&S} %6le 97 ‘ |MacAndrews & Forbes_.100} 165 |170 
4mer Public Util com...100| 72 lj Preferred... ccccccoce 100} 100 |103 

7% prior preferred_...100| 8% 91 \| DEGRSS CO. .cccececcce 100} 50 52 

4% partic pref_._.__. 100 80 | 82 ||Porto Rican-Amer Tob_.100) 59 | 60 
Associated Gas & El pf_- 5Ole| 5lie |Universal Leaf Tob com_100} 58 60 

Secured g 648 1954 Dy 102 1104 I 00} 98 {100 
Blackstone VaIG&E com 60! *!)% '| Young ‘J 8) Co__...... 100] 123 (126 
Oarolina Pow & Lt com. 440 1444 Preferred........-..- 100) 105 |110 
Cities Service common. . -20)* 39 391 

Preferred... ccccocee 100) 94 O4\e | Rubber Stocks (Clesciand) 

PHMNUON Deccnncccce 10| * 7 7’s\|Am Tire & Rub com_....- 5lg 

Preferred B-B__. .100;* 7814] 78%, a a —— F 
Olties Service Bankers Shares,* 19% Firestone Tire & Rub com 10} 123 |128 
Com'w'ith Pow Corp new(t)| *35 3514 6% preferred........ 100) 100 - 

I 100) *84 8&5 7% preferred........ 100} 99%4)100 
lec Bond & Share pref_100| 103 |105 ||General Tire & Rub com- a’ on =/ean 
Elec Bond & 8b Secur - | *70 71 Preferred............ 104 | .- 
@iec Ry Securitics.____- (t) *19 | 20 ||Goodyear Tire & R vag 4712) 48 
Lehigh Power Securities (:) *192 |195 ||Goody’r T & RofCan pf100| 94 | ---- 
Mississippi Riv Pow com 100 95 |110 |Mason Tire & Rub com_(t)| *2'4| 3 

Preferred... 10) 9410} BGle | NOT TERR. 100| 16!2' 18 

First mtge 5a 105 J&] O9ig) 99% [Miller Rubber com. new 100) 43!2 45 

8 F ¢ deb 7s 1936. M&W 102 1103 |. RES 100) 10312,105'%4 
Nat Power & Lt com___(t) 440 444 -—-- ____ eee 100 68 | 75 

Common wi _. a A ha 8 75 | 85 

. eas (t))*101 103 | Selberiing Tire & Rubber (3) *2612) 27 

Income 7s 1972______ J&J} 102 103 Proferred..........<«- 98 | 90 
Sorth States Pow com__100/ 140 141 ||Swinehart Tire & R com. 1001 -<--| ---- 

nates di tc 100} 100 =102 Pe iadonsscsaas cece] oo 
Sor Texas Elec Co com_10u| 32 | 
ieebennacone 50 55 Sugar Stocks 

Pacific Gas & El Ist pref_100 9719" 981o\|Caracas Sugar......._. * 3 
Power Securities om...) *12 | 13 ||Cent Aguirre Sugar com. 129) *71 3 
nd preferred. ____ (t)| *23 | 27 \|Palardo Sugar__..._._. 00! 126 |128 
Coll trust 6s 1949. J&D| *88 | 92 ||Federal Sugar Ref ona _100| ~---| 55 
Incomes June 1949__F&A| *78 | 8&2 . _, eae 100, ----| 90 
Puget Sound Pow & Lt_.100| 55 | 58 Godchaus Sugar, Ine...-(3) *8 | 11 
7 pesescne 100 1842 8612] creterred.------.--. 45 | 50 
i ce 100} 10612 108!2||Holly ‘Sugar Corp ein )| *36 | 43 

Ist & ref 634 1949._.54D| 991, 100 || Preferred.....______. ® 90 | 94 
Republic Ry & ene os a Juncoe Central a 105 }125 

eeesccececces 85 77 ational Sugar Refining.100| 107 (110 
Gouth Calif Edison cot 100 135 |136 ||New Niquero Sugar....100|) -..-.| 85 

8% preferred....____ 127 _.||Santa Cecilia Sug Corp pf100) —1 4 
Gtandard G&E!] 7% oe pi 100 100!2 102 ||\Savannah Sugar com_...(t)|*135 |140 
yh: 3 Power...(%)|* _...| .._. aun reterred ip cine NAO pe ARR 00| 115 |117!2 

te Drer 1% ~--...-..-.-. 98 | 99 jugar Estates Orien 40 | 45 
Western Pow Corp pf..100| 96 98 he pt.100 
West Missourt Pr 7% ofr eo] 94 97 |\tndustrial &Miscellaneous 

Shert Term Securities American Hardware..... 25 *107 |109 
Anaconda Cop Min 68'2934J| 1025s 103 ||Babcock & Wilcox...._. 100, 145 |147 
Chic, R I & Pac 581929 J&J} 99%! 99%,||Bliss (E W) Co new____- (%)| *24 | 27 
Federal Sug Ref 68'°33_M4&N| 94 | 96 Preferred............ Pare ae 
Hocking Valley 58 1926 M4&S| 100 /|100!,||Borden Company com..(t)| *88 | 91 
K O Term Ry 5 }48_...1926| 101's 101'2|| Preferred...._-...___- 100) 110 j111 
Lehigh Pow , &A} 101%3'1015,||Celluloid Company__._- 100} 20 | 25 
Missouri Pacific 58°27 J&J| 100 |100%|| Preferred........____ 100] 65 | 75 

S&] 6a "29. F&A! 102',/103 ||Childs Company pref__.100} 121 |124 
Wis Cent 5128 Apr 15°27 __| 10012|1007%,||Hereules Powder. ..___- 100} 135 |140 
Joint Stk Land Bk Bends , . Seeerapenn 100} 110 j113 
Ohic Jt Stk La Bk 68..1961| 10112'1031,|| International Silver pref_100|) 107 |109 

ba << fete 10114| 103141 Lehigh Valley Coal Sales 50) 82 | 84 

6e 1963 opt 1933__..._.. 102 |103!2||Phelps Dodge Corp..... 100} 130 |133 

5348 1951 opt 1931_._... 10312/10512||Royal Baking Pow com.100| 190 |200 

aus eon] - — paeeee 101 |102%) mt eA --100} 100 |102 
opt 1932...... 100 j1011ls ‘er Manufacturing... 348 (355 
¢}48 1964 opt 1934.___. 10012102 “is 

6%e 1963 opt 1933_...../ 100/103 

4128 1965 opt 1935..__.. 10012) 102 
Pac Coast of Portiand, Ore— 

6e 1955 opt 1935.. MAN’ 10112'103 } 

6e 1954 op 1934 MA&N 10114 102% 

*Pershare. t Noparvalue. } Basis. d Purchaser also pays accrued dividends. 
t Newstock. /fFlatprice. & Lastsale. nm Nominal. zEx-dividend. y Ex-rights 
@ Ex-stock dividend Sale price 


1Canadian quotation. 


Ex-interest. 
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_ Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange Nov. 7 to Nov. 13, both inclusive: 






























































Friday 
— Week's Range| Sales Range Since Jan. 1. 
Sale of Prices for -— 
Bonds— Price. |Low. Ath Week Low. High. 
my wate eee M 4m 104 4 104% $2,000 104! 6 Oct] 104% Nov 
iu1Geé SS L 5s8__1959) 76 76 9 OOF 63 Jar 78% Sept 
Boston «& Maine 4 48 1944 76 % 76% 1,000 7634 Nov 7644 Nov 
Chic June Ry & | 8 ¥ 58 a ---- 99 = 99 10,004 96 Feb 100 Sept 
Current River 5s .1927 99% 99% 99% 4,000 99% Nov] 100% June 
East Mass St RR 
Series A 44s .194 63 67 14,006 62 Sep 72 Feb 
Series B 5s 1945] 72 | 69 73 17,501] 67 Sept] 78 Mar 
ries D 68 - 1948) 81 81 5,606 80 Oct} 88% Feb 
How nr R ibber 7s 193¢ 104'4 105 4.0001 101% Jan] 106 July 
Mass Gas 4/48 1929 9S 98441 17,006 97% Fet 99% Sept 
44s E 1931 96% 96 | 1,004 9444 Jan| 97% June 
Miss River Power 53__1951] 99 9944} 12,006 96%, Jan} 100 June 
N land Tel 58.1932] 100% 100% 2.001 99% Jan| 101% Aug 
P C Pocah Co deb 7s_ .1935| 114 114 1,000} 101 Aug] 120 Sept 
Rhine Westph El! P 78.1950} 94% 94%} 12,000 94'4 Nov 944% Nov 
So Caro Pr & Lt 63 A... 1936 99% 99% 5 OOt 99% Nov 99\% Nov 
Swift & Co 5s _ 44) 99% 99% 100! 7 OOF 9754 Jar] 100% June 
Warren Bros 74s 1937) 150 150 50t 123 Jar 160 Oct 
Western Tel & Tel 5 58. 193 99% 99%} 14,001 92% Jan} 100% June 
Wickwire Snence 192351 go? G2? eo 1 mn a2 Or 74% Mar 
Philadelphia Stock er mei” Record of transactions 
at Philade ‘phia Stock Exchange, Nov. 7 to Nov. 13, both 
inclusive, compiled from official sales lists: 
Friday, | OUles 
Last | Week's Range for Range Since Jan. 1. 
Sale of Prices Week ——_— — — 
Stocks Par.| Price. |\Lou High.| Shares Low High 
” . | a — 7 nomen 
Alliance Insurance 10] - 56 55 56 240| 37 Jan| 60 June 
American Elec Pow Co_-_50) : 100'4 10146} 41} 91% Oct] 104% Apr 
American Stores . ° R2 SO 82%| 7,93 45\% Jar 88% July 
Bell Tel of Pa, pret -- 110 «110% ] $341 107% Apr] 110% Nov 
Brill (J G) Co_........100 135 143 26 95 Mar] 145 Nov 
Cambria Iron. 50 58 38% 38 194 38 Mar 40 Jan 
Consol! Traction of N J.100 40 40 15! 35% Mar 43 Mar 
Cramp Ship & Engine. _100} | 43 3 | 106} 40 Oc 55 Jan 
Elsenlohr (Otto 100} 17%] 17 18 | 8,087) 9% Jul 18 Nov 
Preferred 100} 94 ‘| 94% 95 20 804% June] 95 Nov 
Elec Storage Battery 100 7il% 74% 35 61 Ap! 74% Nov 
Giant Portland Cement.50 40) 1 | 10| 17% #£=Jar 42 Oct 
Pri ferred 50) 56 56 lf 46 Jar 59% Sept 
Insurance Co of N A_.-.10| 57%| 57 58 1,297] 4644 Feb] 70 Jan 
Keystone Telep, pref 50 41% 3 17( 20 AD 35 June 
Keystone Watch Case | 57 57 3: 55 June 66 Feb 
Lake Superior Corp 100) 3 3 65 3 Au 7% Feb 
Lehigh Navigation 50) 107 102'4 108 5,021} 80% Mar) 110 June 
Lehigh Valley +4 4 ,; _ 74% — 84 “4 ad 
Lit Brothers . )) 33 30% 3 7817 21% May 37 Nov 
Midland Valley RR, pref. -| 33 33 10 30% Aug 33 Nov 
Minehill & Schuy! Hav -.50| yt é 51% 2 50% July ry A ned 
Pennsylvania RR 50| 49% 50 7,63 2% ADI 5 Nov 
Pennsylvania Salt Mfg..50| 73%| 73% 73% 25| 70 May) 85% Jan 
Phila Co(Pitts) 5 pf. _50} 37% 37) 5 35 Jan 38 Sept 
Preferred (cumul 6 50 48 48: 272 37% Apr 49\4 Aug 
Phila Electric of Pa.....25 537 51% 54 41,806 37% Apr 57% Nov 
Phila Wa RRdwi , 24! 24% 25 1,365 16% Oct 26 Nov 
Phila Insulated Wire ° 54 54 lf 46 Ma) 54% Nov 
Phila Rapid Transit 5O| 49 48% 49 1,202 40 Jap 50 Oct 
Phfladelphia Traction yO} 56 56% 79 56 Nov 63% Mar 
Phila & Western 50} i2 2 965 10% Oct 18% Jan 
Preferred 50} 35 35 10K 35 Oct 75 Oct 
Reading C ompany = 8S 8S 301 744 — 188% Jan 
Scott Paper Co, pref OU 98% 99 Sf 96 ap 00% Oct 
Tono-Belmont Devel 1} 1 17-16] 14,725 4% Jan 1 7-16 Nov 
Tonopah Mining - - Bice 4 4} 1,800 14% Mar 5% Aug 
Union Trac 17% pd 50| 39% 39% 40% 2,037 38% Oct 44 Mar 
United Gas Impt 50) 116%] 110% 118%] 25,744 79% Mar! 120% Nov 
Victor Talk Mach Co. ace 103 103 50) 67 June} 103 Nov 
Victory Pk Ld Imp. 6 866 soo] 4 Ati «68% (Oct 
Warwick Iron & Steel. ..10 cine 4 4 10¢ 3% Aug 7% Jan 
Westmoreland Coal_....50} 651 51 51 55 4144 Aug| 457 Jan 
York Railways, pref....50 - 35 35% 109) 35 Oct] 38 Aug 
Bonds— y - 
Amer Gas & Elec 53. -.2007 92% 93%) $950) 87 Apr} 94 June 
A T Baker 6! Se ey 994 99% 1,000} 98% Jar 99% Nov 
Consol Trac N j Ist. s 1932 oi 68 68 3,000] 68 Nov 78% Mar 
E =~ rt Pe 4 tr ctfs a 1945) 59% 59 60 12,800} 57 Jan 65 Mar 
Be ystone Telep Ist 58.1935} 904%] 90% 91 19,000} 82% June} 92% June 
Lehigh C&Nav gen 44s E+ ee 98% 99 2,000} 95% Sept; 101 June 
Consol 4448. -.----- 19 z oe 44 \% a + — 
Market St Elev Ist 4s- 1935 iad 5 5 ,000 5 Nov an 
Phila Co stp sk fd & red’ 95%| 95% 95%) 6,000} 934% Jan| 98% Sept 
Phila Elec Ist s f 48- - 1988 85 85 85 2,000} 83 Jan| 85 Mar 
OE dg oa 1960) 101 100% 101 17,000} 100 Aug| 104 Sept 
 t “ae 1966} 101%] 101% 102%] 52,200} 100 Aug| 104% Sept 
PE cacecsonsae ee 101% 101% 700| 97 Feb| 103% Aug 
BION. canecuaanei [a 106% 106% 100} 103% Jan} 107 June 
SR cee aarees 1953| 106%! 106% 106%] 35,100] 104% Feb| 107% Oct 
58 1941!) 107 107% 107% 2,100] 106 Jan| 108% Jun 
68 _. e 








* No par value. 


Cincinnati Stock Exchange.—Record of transactions at 
Cincinnati Stock Exchange Nov. 7 to Nov. 13, both in- 
clusive, compiled from official lists: 








Stocks— Par. 
Am Laund Mach com. ..25 
Preferred. -100 


Amer Rolling Mill ec com. a 
Preferred. 10 
Am Seeding Mach com .* 


Proe@errea... ..<e<cccse 00 
Baldwin common... --.-- 106 
New preferred....-.- 100 
Buckeye Inc_.-.-.-..-.-.-- 100 
Carey (Philip) com... .106 


Champ Coat Pap pref - . 106 


Champ Fibre pref... -- 10 
Churngold Corp-.-.-..-.-.--- bd 
City Ice & Fuel....-..-.-- ad 
Cooper Corp new pref. _ 106 


Dalton Add Mach com. 10( 
Preferred 10 
Douglas (John) pref. -- 


Dow Drug pref-_-...---- 

Eagle-Picher Lead com - - 2¢ 
Fay & Egan pref..-..-- 00 
Formica Insuation.- . ---- ° 
Gibson Art com....-.---- ° 


Globe Wernicke com - . . 100 
Preferred 100 


Friday 
Last 
Sale 

Price. 





Week's Range 
of Prices. 
Low. Htgh 
144 158 
125 


; 107% 
103 
73 
24% 
109 le 
76% 
105% 
108 


85% 
99% 








~<<<8-- 


36 38 
100% 102 




















Sales 
for Range Since Jan. 1. 
Week. 
Shares Low. High. 
3,272] 72 Feb} 161 Nov 
38] 118 Jan} 126 Aug 
3,043 7% Bept 57% Jan 
192] 106% Feb] 111% Mar 
a a eee 
Bul sé ehedccgoksleéaccesouss 
5} 198 Feb/| 220 Jan 
50] 103% Jan| 109% Jan 
100} 32 Nov] 35% Nov 
35] 135 Jan} 184 Nov 
3} 101 July} 110 Sept 
5} 99% Jan] 105 Apr 
340} 48% Jan| 80 Sept 
780| 23 June} 150 Apr 
23) 95% Apri 107 Sept 
49) 56 Jan} 80% Oct 
10} 99% Feb} 106% Sept 
10} 105 Jan} 110 July 
5) 107 Feb) 110 July 
3,511) 31 Mar| 40% Jan 
7} 60 Aug] 95 Jan 
20] 18% Mar, 32 £Sept 
130] 35 Apr} 40 Feb 
15| 82% Feb| 88% May 
10} 98% Feb| 102% May 
— 30 Feb; 35% Nov 
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fi aay 
Last |Week's Ra 
Sale mge| for | Range Since 
Stocks (Concluded) Par.| Price.|Low. ittah.| Shanes ~ eel “Last |w wy 
= : s High Shares .| Low. High s Sale eek's Range Sor Range Since Ji 
; atfield-Reliance com-.-_-* 18 17) “ tocks (Continued) Par | Price Fe - Week ‘an. 1. 
ohnston Paint pref_...100] 9934} 99:3 ¢ 18 290! 16% July} 23 Sept ase : : High |Shares Low 
Kemper-Thomas com...20| 67 9934 993 10) 100" Mar| 103 _ nee Quay-Norris________ . ricmergeord . High. 
Kroger common -.----.- 10 135 67 67 12| 47 Jan} 80 June | } feletio Sea Food, com__.*| ____ 18 18 200} 14% Ma , 
New preferred____- 100 112 135 137% 881| 73% Mar| 141! Oat Missouri Portl'd Cement 25| 66" 36 37k 37| 31 ra y} 19% Sept 
Paragon Refining com..25 : a3 113 18| 110%; Jan| 113 is Pm a Wastoned Candy. com__100 95 + 70 511] 41% Feb oe a 
referred. ___ 10 BS - ; 250 5'g June} lf < Second preferred 100} 10: . 95 35] 94 : pt 
Procter & Gamble com- } 65 65 65 | ox ) July | Pedigo-Weber Shoe. __ 104 | 104 104 onl a Apr} 107 —s Jan 
,* z ecom..2t| 131 Te ‘ 2) 36 Apr| 78% July : Pee... ..5.%- 251 103 Feb . 
8% preferred + 12534 131 2,595| 112 ‘ Ne ¥ | Rice-Stix Dry Goods a 41 41 6( 10634 Aug 
p 6% preferred... __- ; io +H | +74 +14 50| 0S Jen) 33% ag P ommon old onal on om 6 7 Mar!) 55 Sept 
ure O116% pref = i 12! 96) 1053 “aan 1. ah Sommon ae Pesan A 80 221 201 ; 
8°, preferred a i! 54 53 299] 81 . _ ~ On First preferred - 101 + 28 29! 854 fi Aus} 310 Oct 
Richar (} 107 107 107 } Jal 8Y Aug Seru Vv - 106 106 108 > 27% Nov 311 Oct 
1ardson, pref 1001 10 é 10; 103 May) 108 Aug ggs-V .B.D.G.,com.106 , 30/106 ~Novx{ 111 - 
U S Can common . id 1083 107 35) 102 May| 107 ‘hoa : First. preferred 10 114 114' 10] 104 Fel cies Oct 
° P referred 100} 103 | : 6 | 25) 51 Jat 73 ‘Oct Becurities Inv., com -" . 90 if 83 Mar - : way 
U8 Playing Card 2” 4 102 103 = | 153) 100 Ap: 105 July Skouras Bros, ‘A’ +) 62 - “9 60] 41 May +4 — 
US Ptg& Lith, com...i0| 82%| 80. $23| 62| 10714 Jar| 140 July | Sou Acid & Sulph, com. 10¢ iw Bf 255| 36 Apr| 68. Oct 
_ Preferred 1a} 96 | ¢ 0, SA) 30| 59 Fet| 80 Oct Southw Bell Tel, pref _ _ 10 113 112% 112 135] 56 Nov! 65 ye 
U 8 Shoe, common az 994 96 30] 77% OR Oe Sheffield Steel 921 12% 113 144] 107% Apr 4 Oct 
Preferred nbié awn ee 64 | - S 245 5% Apr| 10! F t Stehoft Pkg, com 22 a + 72! 27 4 Now -f + et 
Whitaker Paper, com 4 6S | 64 66 61' 47 Jan| 68 2 ae St Louls Amusement Park rv 21 23 22 21 No 31 i Nov 
v Preferred ioc] 98 98 98 | 21| 16%4 May| 58 Oct Wagner Electric, com 40 36 ys 20| 50 Oct] 63 on 
- > : 8 { aT es , agne -C ‘ ‘ 57 z cs 
Vestern Paper “| 32 | 313% 32 25) 43 Jar| 98 Nov Wagner Elec Corp, pref.10C| 87 861 87 af 2644 Jari 50 on 
Banks i | "| 30 July 35 July Mining Stocks ‘ me —. = Sept 
Atlas National 10 Cons Lead & Zine 2 > 
ag National _ 106 | oe my 410 5) 401 July! 401 July a ™ = 42 45 19 42 Novy 46} . 
ifth-Third-U nion units10( | 321! aa 215 26) 205 Mar} 225 tna : Street Railway Bonds i144 Sept 
First National 10 | 322 isd 87| 275 Jar| 315 Nov United Railways 4s. ..193 7914 7 
92274) 32279 222%) 5} 270 Jan! 3 + stone 4s, certif of deposit.1934] 71} os ie 72%1$15,000| 686 Sept| 74 
BS Public Utilities | | a seal Mi-cellaneous Bonds : 1% 71) 1,006 67% Oc 724 Jan 
vine & Sub Tel 5 831 e: . | LR & Hot Spr W Ry 4s '39 Ps ‘S% Jan 
Cin Gas & Elec ioc | ~ 3 85 292} 761% Sept 94 , . * No par val sO SO 3.00 a) Nov er : 
Gin Klas Paneaucas” anol taper tae sox! 38 a2” danl 0% Nov : value ) Nov 
CN&CLté& Tr cor *4 ir 20 121 | 150] 103 Seni ionic fee Balti 
Preferred m1 carl 78).| 78 79 | 161 75 - = 4 — Balti cimore Stock Exchange.—Record of transacti 
Ohio Bell Tel pref 101 208% | 10834 108 75| 60 Apr| 63 Jun altimore Stock Ixchange Nov. 7 to Nov age orca he 
8%, | 108'4 10! 771 ID 73 « >| clusive. e : ¢ a oo . . ; 
iaeaiiene 77| 106 = Mar| 110 May clusive, compiled from official lists: NOV both in- 
Cin Street Ry mi ae on Fria 
Ohio Traction com 104 - 3534 36%! 956 3134 A , : Last | Week’ Sales | 
lt d | g%}l 9 ‘ 3134 Aus| 39 Sept wast |Week's Rang , . 
Preferred 100} 80 | 793% 80 | — 4 Apr} 15 May Stocks P cae of Prices. Hiveck “ Range Sinee Jan. 1. 
Railroads— ‘| 75) 40 Jan) 85 Feb aoe Price.|Low. High.) Shares Low. ~ High. 
CNO&T P pref 100] 102 | 1 | | Amer Wholesale pref..100] 100 99 10% ol a me 
Columbus & Xenia 50 92 +4 4 102 43] 101% May}| 105 July —_—S- Cator 8°, pid 100 4 100 7( 84'¢ Sept] 100 Sept 
~ 5! 92 ro. | O2u N Arundel Corp new stock..*| 36 a 2} 36 J F “a 
*No par value. 4 9 Nov} 2% Nov ‘AtlanC Soe Re = k. =— one \, 35% 367 3,67! fH on 30% Jan 
Balt Electric pref "R0 — 233 236 391 160 . en 1M July 
. Pittsburgh Stock Exchange.— Record saltimore Trust Co ~ --| 4534 45! ol as fab) “aaa 
Pittsburgh Stock Exchangs Nov. "7 vay Pi transactions at | Baltimore Tube- 100] _- ty a 41] 111: Feb] 150 Sept 
‘ . , ( to Nov « ° Preferred 4 4 20% 1 l : # pep 
clusive, compiled from official sales lists: »v. 13, both in- | Boston sand & G com + 5 8656 10: 45 Oot -— 
Si sts: Ceaten Go ¥ 1 I u h 66 2 Ad _ 70 a 
rid Sa Central Fire Ins rights “10 210 2] 187 Mi: ann "ed 
Last |Week's Ran f — | Central T : se 20 20) 7 on ear) 220 July 
Se : _ JO Range Since J ntral Teresa Sug com -1t - = at 20% N 2 7 
Stocks Pa Pp a of Prices Week. | We HUNEG. A. & 4 Preferred er 1 os a 200 03 : Now 75 ¥eb 
Tice 1,ou Hi hn Share y Lo Hiv h Ch «& Po Te l of Balt pi 106 oe 1 2 SO S0( 75 July ae Ts b 
Am Vitrified Prod co f | -_ : Commercial Credit > 2 65) 110! Jar rE a 
( om. _ 5 31 917, | : > ; 44} 43 44! ~ 5 Jan) 11414 June 
Am Wind Glass Mach. . 106 78 | ae 4 125 19 Jar 35 Oct Preferred 25 251 Or 8. 674 22/5 Mar 49! Oc 
Arkansas Nat Gas com. .1( - 1 9 79 75 Nov] 110 Ms Preferred § 25 2 on 7 oo of 24 Ap! 6; ¥, 3 _ 
Byers (A M) Co pref. _ 10 4) 6 6 1,98 54 AD Feb | ummercial Trust 100}. _- ae oe 217] 2334 Sept| 27% Oct 
Carnegie Metals i 19 | 98% 98) ot 93 July 9914 « 4 Consol Gas, El & Pow ’ 5944 59% 61} 57% Mar 60 . ao 
Colonial Trust io J ph, 20 1.21 14 ‘Aus 20 2 sow ConsolG, EL & P rights j a 44 264 32 Jan 47% yh 
Consolidated Ice pref 5 |} 200 200 €| 190 Jan} 225 he pt 6% preferred 10 ‘ 104 a 1% 6,457 1% Oct i “4 se 
Devonian Oil 17 ¢ 173 10: 12 June “4 . oe 6%‘ preferred 10 104 At 102 July ti dct 
i 1 17 17 nn 2 in 17% Oct ne 107 108 nt July} 105 Oct 
Juquesne Light, pref__10¢ | a2 138 ‘ 2 14! Oc is Oct ah preferred. 100 111 il] 4(| 105 Apr] 110% Sept 
Exchange Nat Bank 10 : - 35] 105% Jan| 112% Oct _8% preferred 100} 124%] 124! 7 It] 109 Mar| 114 Sept 
Harb-Walk Refrac pref 101 3 59 2 87} No. a Consolidation Coal _10¢ 4; + tl 125 3 22 M: 71% ) : 
ac pref 10 10: 103 103 6 Nov OO Apr Banter 5 55 8 e “e Mar| 127% May 
Indep Brewing common. 5t > IC} 102 Oct} 103 Mar ~astern Rolling Mill *| 160 160 16 24] 36 May) 72 Jan 
yones & Laughlin pref._10(] 115 115 115 | 201 14% Mar 31% "Apr . h- preferred 100} 160 160 cant — 103 Apr] 165 Nov 
zone Star Gas 2 - 4 4 HK] lli'g Jan] 116 Oc delity & Deposit | 1 ’ 23} 111 Apr! 168 atom 
Nat Fireproofing com 5 > 44 45 1,58 32 Jan as} =o Finance & Guaranty pref 25 igi fA 118 127 RY ~~ Seas 7 
Preferred 5 39°" ze 4 16 70 11% Jar 17% Oct Finance Co of America. 25 ia 18? ! 18 May] 19 *; J 
Ohio Fuel Corp 9 348 é , 39 71 31% Jar 39 y Nov Preferred __ Os 28 on 56 j 50 Apr 56 y au y 
Oklahoma Nat Gas * = 5 344 35 4.15% 21 Apt 37 %y saw Finance Service, Class A If s 1 4/ 2s 14( 26 Api 28 . aoe 
Pittsburgh Brew, c« oy 314 31%) 10,301 6 jan| 32% Ga So & Fla com 106 a son ( 1S'q Jar 22 =, = 
“ . ’ jm . .of 43 4k 41 > - J@ 32% Oct 9 180) 180 oc va “4 July 
Preferred 5 15 1 Sa ay 1% May 6 Oct 2d preferred -100) 175 175 A 39 Mar] 1830 WNov 
Pitts & Mt Shasta Cop ' a) ‘ 15 2,271 6 Mar 15 Sept Houston Oil pref tr ctfs_ 100 as 180 54| 67 Jar! 180 + ) 
Pittsb Oil & Gas --3 3¢ 3e 6 .0O 20 Oct oe wen Manufacturers finance.25| 67 7 58 lf 78 Apr 97 5-4 
Pittsburgh Plate G inns. 100. m. i 5% 251 5 Aug R43 Feb Ist preferred 25| 23 07 70 $2: 50% July 73 oo 
Pitts Stecl Fdy com : : ) 285 3501 255 Augl 295 ‘ Fet 2d preferred 251 251 2 " so “4 34 21 Jun 25 f and 
Salt Creek Con Oil... “e _ a Ht. 2 ye 1¢ 18% Sept 2 a Mfr Finance Trust pref.25 231 amie 25% 27 22 June 26 Nov 
Stand Plate Gl pric . 10 “ 5 4) 3.845 6) Oct ‘ ; Maryland Casualty Co-.25 . 2375 24 344) 21 June 24% J ; 
3 ' or pf_10 84 841 S| 6% 9 Feb | \ 2a } 100 100 «1003 ‘ 244 June 
Stand San Mfg com 2 114! lie 2 7 1h 30 Aus 8414 Nov | 3 fercantile Trust Co 50| 355 25 F re 344 8254 Apri 102% Oct 
Fp lepapemt rs +7} _ 15 302] 100 Junel 136° 2 "ian Merch & Min Tr Co 106 175 74 It} 284 Feb] 355 F Nov 
Tidal Osage Oil. _--- ce ge sane 115% 20} 11444 Marl 117 ron Merchant & Miners rights 16} 16! 175 6) 115 Jan| 195 Nov 
Union Nat Bank......100 378 eo Si 8% Jan| 13% Fet Mtge & Acceptance com.” 21 4 i 96] 1634 Nov] 22 Nov 
fi ~ eSe 25 "183 173 ‘ 375 55| 360 Fet 380 Sept Preferred 5A 441 44 by + 7 1 13}¢ Jan) 24} ae 
Weset’house Air Brake __50 tha 18 > 1,7 76 13 Apr| 20% ? Mt V-Woodb Mills v t r 100 be le 45 24) 43 Oct) 46 en! . 
— 901 125 127% 9.\ 97 Apt 140 an Preferred v t r-_-- 100] 79 774 20 783 9% Ap 20 Nov 
ane, ap ig men 4 Aug | New Amsterd’m Cas Co-10 ‘ Hts, + 790) 55 Mar| 81 Nov 
__ Note.—Sold last week and not re aie , Northern Cent a 5244 53% 65] 42% Jan A 
30 A. M. Byers Co., com. at on: tee 10 Amer. Vitrified Prod. pref. at 94; Penna Water a 00 Ares 19% 80% 3a 76% — + sey 
Heat pref. at 112; 4 Exchange Nat “B: Y - ns Traction at 38; 20 Duquesne Light & Silica Gel Corp oSOClcsene 162 162 10] 126 ty: Ja . l 4 June 
Oil & Gas at OR P - ank at 8734; 30 Pitts. Coal pret 329 p U > > “Wha ons 17 16% 17! 4: 264 Jan) 185 Aug 
37 4 “ 5%; 195 Pitts. Steel Fdy. *om. at 244;106 pref. at 86; 32 Pitts. Jnited Ry & Electric...50| 18} 172 + Sf 12 May| 22 Jan 
44 @39%; 29 West Penn Rys. pref. at 92. 4;100 Rich. & Boynton pret. at | U5 Fidelity & Guar- _..50] 212 ’ 212" eit ° 727) 15% Apr) 21 Sept 
St ~~" S “ Wash Balt & Annap-..--50]_- 17 2 8¢) 179 Jan] 215 July 
; . Louis Stoc Exchange.—Record of tr , at. ......00......1 aan 17 65.| 5% April 17% Sept 
St. Louis Stock Exch: i of transactions at | West Mad D a an" 4 22) 51] 11 = 
t. Louis Stock Exchange Nov. 7 to Nov. 13, both in-| flrs iary com.----*| 3" | 75% 96 | 70] 44 Apr] 96 ‘Nov 
a ‘ “1 - ° : ° 0 = TORE -50|.. 55 pr} 96 : 
clusive, compiled from official sales lists: ie Bo i aici 40; 44 Apr} «62 "Oct 
e nds— 
Friday Al . ‘ 
sales abama Co gen 68- ..193 ‘ 
Last |Week's Ran B Theo 101% 10234] $9,5 
é fad ge| for Range Sin altimore Elec stpd 5s 1947} - 10274) $9,500) 9934 Jan) 102% Nov 
Redes ei jiale of Prices. Week e ce Jan. 1. Bernheimer leader 78. 1943 ae 10196 oo %| 2,000} 100 Mar] 101 | rd 
ce.|\Low. Htgh.| Shares Low. High Commercial Credit 63- 1934 “ete 100 — 1,00] 9914 Jan| 104% Sept 
Boatmen’s Bank... -.-- 10 14 ‘6 a eae Consolidated Gas 58.-1939]--____] 101 1013 2,000) 95)4 Apr) 101 June 
First National Bank__-10C].-._- — oo 12] 14034 Sept| 152% Oct] Comma EL 1954) ----- sau ball Gael ae Rl 
can bah ot tease tel 225, 226 12) 14036 Comm) 16226 Oct | Consol G, EL & P 448'35|___- Sti¢ 9%) 4.000] 9234 Jan] 96 Sept 
penis 5% 146 15| 14314 Jan] 150% Fet Bc cesces __""1965| 99% 994 ware 1,000] 93% Marl 97% July 
Street Railway— ~~ o% notes Ser A....1949| 105%| 105% 106” 4,000; 99 Aus} 100% July 
United Rys pid ctf dep.10 Danville Trac & P 58--1941).. 6) Ges POS | MOvsee) a8 san) Neem, Cee 
. : 7 7 17 4% Apr 8% Nov Elkhorn Coal Corp 68-192! oan) 100% ma 1,006 65 Aug}; 71% Mar 
a % Nov | Georgia & Ala cons 58.1945] _- 94 = 4,000] 97% June] 100% Nov 
Baer Sternbere...._.-- 32 Md Elec Ry Ist 58----1931 95% 95% OF 1 1 OO 927 Jap 95% June 
Best Clymer Co...-.---- Be oa ar 33h 225] 30 Nov!| 36 Oct +48 es - 93 7 3 4] 15,006 95 May| 97% Mar 
Boyd-Welsh Shoe....... el "43° r+ 68 61 2% Febl 73 Oct Norfolk & Ports Trac 53'36| 97 97 jo 1,000} 93 Nov} 100 Mar 
Brown Shoe com. aT? 43 44% 295} 38 June] 50% Jz Stand Gas Equip Ist $ *29 100% 1¢ > 1,00 92 Jan| 97% June 
Preferred n--<-- =< 2-10 1083 a 139 51 3) Marl 15834 Mev | ae 1949 67 S76 86075) OK) eo sami 200i Sept 
Chicago Ry Equip pref. .2 od er Pg 1 76] 98  Apr| 109 Oct Income 48.....----1949) 50 50 «50! 5,00C] 66)4 Nov; 71 June 
= 1 Brace com......-...*1..... 26% 26% 621 26 Oct oF N c Funding 5s 193¢ 693 as a 30 4} 13,006 49 Apr 62! J: 
Preferred... _..-..-- 100}-_ 100 =" 5; 3 ADI 65 “Oct Ad 1949! 93°" 93 1 1,200] 69 Apr) 74 Jan 
. : Bo con ccocwss a ) ( ~_ ‘ , - - wn : { . 3/7 
Emerson Electric pref-.106) 1004) 100) 1003 16) 100 =Nov/ 101% June * No par value. \ Apr’ 96% Jan 
Ely & Walker DG com-25] 35° | 33% 36%) 1 ol Su, See] SHS Ox) Chal Stock 
st preferred ___.--. 10 ‘ + ‘ 899) 22% Jar 37% Oc icago o 
Fred Medart Mfg ex b] 109 | 109 = 6110 119] 102 3an| 110° Nov | Chi go Stock Exchange.—-Record of transacti 
a 34 3 ean . ) Nov icago Stoc *k E +} N > Ssaclions at 
Fulton Iron W orks com ..* 2 37 is = 25( 30 Apr| 37 Nov xchange ov. 7 to Nov. 13. both inclusiv 
Hamilton-Brown Shoe__2/ ae ae 110] 35 May) 42 Oct compiled from official sales list ‘ a ERG, 
Hussman Refr com... cc” Gee ro 65 735| 44% Janl 70 Sept . sts: 
Huttig 8 & Dcom..-.-. c aaa 33) oa; ‘ 80; 37% Mar) 51 Oct Friday Sales 
Preferred. _......--- 100] 101%} 101% 128° . 442) 21% Mar) 40 Feb Last |Week's Range| for R 
Hydr Press Brick com - - 10 61% ae 35] 100 =Apr| 102. Nov s Sale | of Prices Week ange Sines Jan. 8. 
Preferred. rT 98 2 $ 6% 365, 5 June gu J tocks— Par.) Price.|Low. Ht shar iF a 
Ind Pkgcom......-.-- un 98 %| 98% 99 35 81 Jan| 102 6 July | —————————_—_———_ baeete Melos gh Shares Low. High 
wreterved. SECC 27 RB 4 27% 520| 26% Nev| 30 ao. = America Radio cl A_.5| 23%} 21% 254 “2. 425 
Internat Shoe com.....-- «| ise 185 107 2c 10214 Aug] 107% Aug — Pub Serv pref100| 94 94 94% 135 18 June} 36% Feb 
Preferred. idol 1 191 925) 115 Feb| 197% Jul merican Shipbullding.100| 75 75 77 > 89 May! 95 Oct 
—........ rr 106 106 3551 106 Novi 106 Noy Preferred. -.---.---- 100|......| 100 101 330; 49 Apr) 85 Sept 
Johnson-8 & 8 Shoe ooree- -" K% 45 45% 180) 40 Mar| 54% ae v | Armour & Co (Del) pref 100] 97%] 97% 973 100 85 June} 104 Nov 
an iad Ge... i... 75 75 2001 75 Novi 116 pt | Armour & Co pref.---- 100] 91%! 90% ry) 265) 90 Mar) 99 Oct 
wane idol------1 152 155 1 eo be i oS” ol sal ma«nas = 
55 Nov Common ci Bvtec..25| 19%! 18% 20 Ry +> 19% Mar} 29 Oct 
8,640! 11% Apri 21 Oct 
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Friday Sales | 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices W eek ————————_—_ ————_— 
Stocks (Continued) Par.| Price.|\Low. High. Shares. Low. High 
Armour Leather 15) 4% 4% 5% 256 3% May 6 July 
Preferred 10f | 90% 90% if BH Jan 90'4 Nov 
Auburn Auto Co com 25 52% 47 56 8.401 31% Aug 56% Nov 
Balaban & Katz v tc¢...2 70% 70 72 1,455] 51% Feb] 83% July 
Preferred . 106 103 103 10 95 Jan} 106 July 
Beaver Board vtec B * 5 4 5% 234 3% July] 7 Apr 
Preferred certificates.100] 37 35 38 | 945) 21% June] 40 Jul 
Bendix Corp cl A I 4h 444, 36 | 2,50 24 Mar! 38% Sept 
Borg & Beck be 1% 30 31% 5 OOF 24% Mar| 32% NOV 
Bridgeport Machine Co__* i) 10 30K 7 Oct} 10% May) 
Bunte Bros if 19 19 415 11 Jan| 20 Nov 
Central Ill Pub Serv pref KA 87 10 RS Sept] 91 Mar 
Cent 8 W 7 pref 894] 89 8) 910] 89 Nov} Wi, ? 
Prior Lien preferred | 98% 98 me OF Sep 104 63 
Warrants | 13% 14% $15) 11 Oct) 14 ; 
Chic City & Con Ry pt sh*| Vy 4 “| 50 | Apri l j 
Preferred ° > | 5 5% | 795 ¢ Apri 4 J 
Chicago Fuse Mfg Co ‘| 32 | 32 32 14] 32 7% Aus | j 4 
Chicago Nipple MfgclAl | 39 39 2 0 * Apr 0 
Chic N 8 & Mil, com. _10¢ 9 | 39 104) (11 f Sep 14 Sep 
Prior lien pref Of | | 99 1 4% 99 Sep 09 
Chicago Title & Trust_ 100} $51 155 | $ 10 ret 455 pu 
Commonwealth Edison.100|) 138 | 137 138 | 1,05 | 130 Ap 14] ine 
Consumers Co 20) 7%\ 7 7 170] ; Jar sig Oct 
Preferred 104 80% 8 40 40) Ma oh) On 
Continental Motors *| 12%] #11 12 yt 5 J 16 O 
Crane Co 25] 62%! 62% 63 116] 51 fu 70 Feb 
Preferred LOU} 116 | «115 ity (i 115) 113 Al 5 Feb 
Cuneo Press A 50 | 49 i 125, 47% On Oct 
Dan Boone Wool Mills__ 25] 400] ¢ Jul lig Sep 
Decker (Alf) & Cohn Inc. *| | 91 2 5601 20 Ja 25 
Deere & Co pref boo} 10 1% 1 I 84 Jar} 109 
Diamond Match 100) 130 12 140 255) 114 ket 132 ) 
Eddy Paper Corp (Th . | 22 24 (| 100] 15 Apr! 25 j 
Flec Research Lab *| 31 | 29 14) 18 15 Mar] $7 Jan 
Evans & Co Inc clase A 29% 29% 30 1, 58 23% Mar 31% Oct 
Fair Co (‘The 53 $3 $4 2.05 41% Aug so Oct 
Preferred. 10 ] 10 15) 103 July 10% J 
Foote Bros (Gi & M) Co 1 ] 16 1,27/ 2 Apr| lf lar 
Gill Mfg Co 104 : Jar 7 1 
Godchaux Sugar } » » . lif Jar I oO 
Gossard Co (HW *) +) 18 2 4.0 26 Jar 2 J 
Great Lakes D & D 100} 169 | 164 P | 1,85 04 Jan| 195 Sept 
Hart Schaffner & Marx. 104 | 114 114 | 5 111 Jar } 125 J 
Hibb Spen Bart & Co 2 | 76 76 | 40| 68 Jan) 76 Oct 
Hupp Motor 10] 26%) 24 29 12.800} 14% Mar| 304% Nov 
Hurley Machine Co *| 50 50 2 2.030) 41 Mar Hf Jan 
Iilinois Brick 100) 35 34% 6 | 2,650) 28 May| 3¢f Oct 
Indep Pneumatic Too! 7 57 97 50} 50 Apr! 70 QJan 
Keliogg switchboard ri 38 | $7 $5 1.O1o} 5% Oct 45 Jar 
Kraft Cheese Co 2 90K RO oO 4 12 | $5 Jat ay Sept 
Kup’ heimer & Co(B) Ine 27 27 25| 25 Ma 28'4 Jan 
La Salle Ext Univ Ill If 14 13 14% 2 625 13% Nov 22 Aug 
Libby, McN&Libby new . 1 8 84% 8%! 8.475] 6% ApI 9% Oct 
McCord Radiator Mfg A_* 41 41% 41% 1,460 37% Apr 42% Oct 
McQuay-Norris Mfg ° 17% 17% 50 13 Mar 194 Sept 
Maytag Co ° 22% 25 545 20% Aug 26% Oct 
Middle Weat Utilities *) I1¢f 111 117% 3,220} 92% Feb} 125 July 
Preferred. . _- 106 97 97 97% 397; 91% Jan| 98% Mar 
Prior lien preferred. _100] 106%} 106% 107! 552| 98 Jan| 107% May 
Midland Steel Products. _* 48% 49! 940| 32% Jan} 57 Aug 
Midland Util prior lien _ 10¢ 99% 99% 99% 537| 98% Apri 101 June 
Morgan Lithograph Co *| 58%l 57% 58! 5.350) 42 Mar 59 Aug 
Natl Elec Pref “A” wi 25% 26% 26% 3,860) 23% Aug 27 Oct 
Preferred. _..... 94% 94 4 94% 50) 94 Aug 96% June 
National Leather... _.._10 5 5 925 4 Apr 6% Jan 
North Amer Car Class A_* 28% 28% 95| 24% Aug) 29 Jan 
Omnibus vot tr ctfa wia_* 12% 12% 100 9 Sept 17% Mar 
Pick (Albert) & Co_....10) 21% 20% 21% 1,420} 17% July 23% Oct 
Pines Winterfront A__...5| 56% if 62 1,900} 33 June| 7: Jan 
Pub Serv of Nor Illincis._._*| 127%] 127 127 190} 107'4 Jan, 128% Aug 
Pub Serv of Nor Ill 100) 127 127 127% 80} 118 Jar] 128% Aug 
Preferred. ......... 100} 98 97% 98% 187; 92 Jar} 100 June 
% preferred....... 100) 111 110 ~=111 67) 102 July} 111 Nov 
Quaker Oats Co. __ Sl bene« 131 135 517) 95 Api] 135 Nov 
Preferred... .... 100} 105 105 = 106 235] 102'_ Jar} 106 July 
Real Silk Hosiery Mills_10) 56%) 55! 57M 5,850) 48 Mai 75% Feb 
Reo Motor............10] 26% 24% 27 2,150 14% Mar 42% July 
Ryan Car C 0 (The) 25 17% «17% 10; 17% Sept 25% June 
Standard Gas & El pref__50 55% 55% 100) 50 Jan}| 55% Nov 
Stewart-Warner Speedom *| 79 75% 81%!) 20,650 5 Mar 84% Oct 
Bwift & Co oo~-----100] 115%] 114% 117 1,918] 109% Apr] 120% Feb 
Bwift International.....15} 31% 28% 32 30.400| 24% June 36 Jan 
Thompson (J R)-_-- 25) 49! 47% 49% 3,800} 42% July 50% Oct 
Union Carbide & Carbon.*|} 76! 74% 78 24,050) 65 Mar| 80% Nov 
United Iron Wks vte 50 2 2 100 “4% Feb 5 Jan 
United L& PcomclAw la® 151 146 3=6153 1,705) 44 Mar] 1664 Oct 
PrefclAwia.......-. 94 93% 94 587) 81 Apr) 99 June 
Preferred cl B wi a- hasan 52 52 95| 42 Jan} 55 Oct 
United Paper Board -_ 101 26%| 26% 27% 950} 1844 Apr| 30 Oct 
Preferred... .. . 106 68 70 190) 64 June 71 May 
U 8 Gypsum... 20) 168'4| 168 200 8.660) 112 Feb| 206 Sept 
Preferred... 100 117 117 20} 112 Jan} 118 Sept 
Univ Theatres Cone cl A_5)_. 7 7 250 2% Aug 3 Jan 
Utilities Pow & Lt ca B ° 19 19! 75 1344 May 214% Oct 
Vesta Battery Corp : 13 13 13 25] 12 Oct} 24 Jan 
Wahi Co..... * 9% 8% 99% 1.375 6 Oct 23% Feb 
Ward (Montgomery) &(¢ 1010} 82% 75% 82% 8.215 41 Mar 824% Nov 
Preferred. ....... 100 . 114 114 50] 112'%% Apr} 120 July 
Ls Rasronseadees *| 117 117. 119 1,675] 110 May] 123 Jan 
Wolff Mfg Corp a 9 a 100 5% Jan 10% Mar 
Voting trust certificates * Rly Rly 200 6 Jan 10'4 Nov 
Wolverine Portland Cem 10 6% 6% 7 435 6% Nov 14% Jan 
Wrigley Jr ware 56 554 56% 2,000} 46 Jan| 57 Oct 
Yates Mach part pref ---*| 290%) 29% 30 6.900) 28 July 31% Aug 
Yellow Cab Mfg cl B___.10] 30% 30 34! 3,295 30 Nov 48% June 
Preferred ' 95 95 97 1.710) 90 Oct 98'4 Oct 
Yellow Cab Co, Inc (Chic)*} 51 50% 51% 2,315) 45 July 55% Jan 
Bonds— 
Chicago City Ry 5s 1927 79 79 £4,000) 74 Apr 847% Mar 
Chic City & Con Rys 5s *27| __- 52% 53 35,000] 46 Apr| 63 Mar 
Chicago 7 Wane 58. .1927 79 79 15,000| 75% Aug] 854% Feb 
5s Series A... .1927| 56 56 56 5 001 §3 Sept 78% May 
4s Series B 1927 39 39 39 146.00 35 Mar 56% Mar 
Commonw Edison 58_.1943} 100%] 100% 100% 1.000 99% July| 102% Aug 
Swift & Co lataefe 5e_1944) 90% 99% 100% 2 OOO} Of Tlan| 100% Nov 

















* No par value 


New York Curb Market.—Below is a record of the 
transactions in the New York Curb Market from Nov. 7 to 
Noy. 13, both inclusive, as compiled from the official lists. 
As noted in our issue of July 2 1921, the New York Curb 
Market Association on June 27 1921 transferred its activities 
from the Broad Street curb to its new building on Trinity 
Place, and the Association is now issuing an official sheet 
which forms the basis of the compilations below. 








Week Ended Nor. 13 La t Week's Ran | , fo. | Range Since Jan. 1 
Sale of Price VW eek - 

Stocks Par | Price. |Lou High.| Sha | Low. | High 
Indus. & Misceilancous. | a i te oa 
Adirondack P & L, com 100] 102'4| 102%) 102%} 33 Feb) 102', Nov 
Aero Supply Mfg, Class B.*|___.__| 2% 13 200] |} 11% Sept 16% Sept 
Alabama Gt Sou com...50)_.___- 84\, 88 20 81% Oct RS Nov 

Preferred an R5 gn RRM! aac RO Nov an? Noy 





Stocks (Continued) Par. 


Priday 


Last 
Sale 


Price. 


Sales 


Week's (ie for 


Week. 
.| Shares 


Range Since Jan. 1. 





Low. 





So com new. 100 





re ad new — 
Ams algam Leather, com.-_* 
Preferred...........100 
American Cigar com ._..100 
Amer! snamid com 10 





American Gas & Elec com * 
Preferred S 


American Hawalian 88__10 





amer Lt & Trac, com..100 
Preferred eae. -100 

Amer Multigraph cor 

amer Pow & Lt com new - _ 
PRE casakccene 100) 

4mer Rayon Products--. 

American Seating . 100 


4m Superpow Corp, CIA_* 
Ge Dvactoe nannbns ° 
Amer Thread pref .-5 
assoc G & E Clase A_.._* 
Atlantic Fruit & Sug_...* 
Atlas Port] Cement new _.* 
Auburn Automobile com 25 
Barcelona Tr, L & Pr 





Bigelow-Hartf Carp com.* 
Blackstone ValG & E 50 
Blaw-Knox Co pail 
4) kW) & Co od 
Blyn Shces, Inc, com lt 
I 1) Alum & Brass. 
Bolssonnault (G) Co ° 
Borden Co, com exch stk) 
Subscription stock 50} 
Preferred 100] 
Boston & Me RR pd_10 
First preferred A 16 
First prefe “ci 10% 


Bridgeport Mach com ° 
Brit-Am Tob ord bear-. £! 
Ordinary registered 
Srooklyn City RR... -- 10 
Brown & Will Tob Cl B.10 
Bucyrus Co com_...-..100 





£1} 
| 


Can Dry Ginger Ale new. .* 
Car Ltg & Power com. ..25 
Carolina Power & Lt 100 
Central Steel com ° 
C -ntrifugal Pipe Corp. *| 
Checker Cab Mfg, class A *| 
Chic Nipple Mfg, Ci A..60) 
Class Bb 
Childs Co, pref io 
Christie, Brown & Cocom * 





Cities Service com._...20 
Preferred SS 
Preferred B_.....--- 10 
Bankers shares — 

City Ice & Fuel iene” 


Cleveland Automobile com* 
jolomnbian Syndicate -- 
Com’ w'ith-Edison Co__100 
Com'wealth Power C orp 
Common, new....-. 
f 


Warrants 
Connor (John T) Co....10 
Consol Dairy Products. -.* 
C »ne Gas. E L&P Balt new* 
C »ntinental Baking, comA* 
Common B.........- 


8% preferred 100 
Continental Tobacco....* 
Courtaulds, Lid, —S 
Cuban Tobacco vt c_.-.-.-.. 
Cuneo Press common....* 
Curtiss Aerop! & M, com.* 

Preferred. . - ---- 100 


Curtiss Aeropl Assets Corp 
‘e Forest Radio Corp . 
Denver Tram, new, pf, wi 
Devoe & Raynolds C! B 
Dixon (Jas) Crucible 104 
Doehler Die Casting ....* 
Dominion Stores, Ltd ° 
Dubilier Condenser & Rad* 
Dunhill International - 
Duplex Cond & Radio v te - . 
Du Pont Motors Inc 
yurant Motors. Ine. ° 
Duz Co, Class A ° 
Class Avte . 
Eastern Rolling Mills new * 
Eastern Texas Elec Co ° 
Edmunds & Jones pref_ 100; 
Elsenlobr (Otto) & Bro. 100] 
Electric Auto Lite ¢ a | 
Elec Bond & Share. oret 100} 
Elec Bond & Share Sec__-_* 
Mee Invest without war’ te*® 
Elee Ry Securities ° 
kl Paso Elec Co common. 
Engineers Public Serv com* 
Preferred (50% paid)._* 
Preferred (full paid) ° 
Estey-Welte Corp, C laasA® 
Class B 
Fageol Motors Co, com. “io 
Preferred 10 
Federal Finance Corp cl A* 
Set 00. asemmenscane 
Federal Motor ‘Truck... io 
Film Inspection Mach...* 
Firestone T & Rub com_10 
Fleischmann Conew wi... * 
ford Motor Co of Can .100 
Forhan Co, class A wi...* 
Franklin (H H) Mfg com .* 
Preferred... .-..-. 1 
Freed-Elsemann Radio. - -* 
Preehman (Chas) Co. _...*| 
Jarod Corporation er 
General Baking class A. .--. 
Class B | 
Genera! Fire proofing com_* 
Gen,.G & Eof DeliClA wi 
Class B wi 
Gen'l lee Cream Corp i 


Georgia L P & Ryscom_100] 











iseorgia Ry & Power... 100) 

| «illetre Safety Razor S 
Yen Alden Coal 7 
lawl year rite & R.comioo) 
Gotham Silk Hosiery, wi 

», Grand (FW > te 25e St. *] 
jrernan Sakeries tne .._*| 

mn 


Crime: Ra & Cam Rec 

Aa ‘vwiness Candy St eclA. -*| 
F winders shia... . i 

Havatr Fiee Utilities vt « -| 


66 


108 


si) ‘4 
v2 


269 
z765 


95 


40% 


z19% 


"27% 


2% 


_ 
son 





ld tot 
« 


owe 


Sat 
om Or ed Ot ee Cr 
en * 


oro 


ae 


= & Ohms 
PROaeouwwws 
. 


et a a 


She~we Gore 


oo <3 08 Gs So ts 





2,300 
400 
800 
500 
35 

10 
19,100 
600 
400) 
6,200 
2,185 
500 
80.000 
430 
11,000 
80 

2 500 
14,700 
100 
00 


500 
200 
300 
200 


Or 
320 
RIM) 
100 
400 
10 
i 


400 
10 
104 
10 


eho Oe fo De tO 
t tw te “ 


— 

tom to 
2 
=x 


oe N 
—s a le = 
2222-227 ..- 
== = = = 
Co = = 


~o 
— > 
=> 


— 





ee 





~ he 


AAW Wo 
“Isle & Goh 
eo 
* a 





Nov 
Nov 
Aug 
Jap 
June 
Oct 
Apr 
Apr 
May 
Jap 
Jan 
Mar 
Feb 
Oct 
May 
Oct 
Mar 
Mar 
Jan 
Mar 
Nov 
June 
Sept 
Sept 


NOV 


sept 
Aug 
sept 
Oct 
May 
Mar 
Mar 
Jan 
NOV 
Feb 
June 
Pe 
ept 


Nov 


Sept 
Jan 
Feb 

July 

Mar 

Sept 
Apr 

June 
Jan 

Sept 

Mar 
Jan 

Mar 

Mar 
Oct 





Mar 
Apr 
Oc uj 
Nov 
Sept) 
Aug 
Aug 
July 
Jan} 
July} 
Jan| 
Feb 
Jan 
Nov 
June 
Mar! 
On t} 
Jan 
Feb 
Oct 


Tune 











Oct 


May 
Novy 
Nov 
Nov 
May 
Apr 
Apr 
Feb 
ct 
Oct 


July 


Nov 
Nov 


Jan 


Sept 
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friday 


Stocks (Continued) Par. 


sales 
for 


Week. 
.| Shares 


Range Stuce Jan. 1 





——| 


Htyh. 


Stocks (Continued) Par 


Shares. 


Range Since Jan. 1. 








Hellman (Richard), Inc— 
sees ° 
Pref with warrants____* 

Hercules Powder com __ 10 

Heyden Chemical ° 

Hires (Chas E) Co 
Class A common 

Hollander (A) & Son com 

Hood Rubber com --- --- 

Horn & Hardart Co-.---- 

Hunt Bros Pack cl A ° 

(Industrial Rayon Corp cl A 

Ingersoll-Rand Co new 

Insurance Co of N Am .10 

{otercontinental Rubb _ 10+ 





Int Concrete Ind Frs shs 
Inter Match non-vote pf_35 
Int Utilities, class A... -. 
0 5 
Inter-Ocean Radio Corp ° 
Johns-Manville Inc------ ° 
Jones (Jos W) Radio Mfg_* 
Kemer Williams Stamping*} 
Kelvinator Corp ....--- ° 
Keystone Solether If 
Kraft Cheese. . ‘ 25| 
Kroger Grocery. - Baking 


Land Co of Florida. stress 
Landay Bros, Inc, Cl A__* 
Landover Holding Corp Al 
Lehigh Power Securities. .* 
Lehigh Valley Coa! Sales 50 
Leb Vall Coal ctfe new - 
Libby, McNeill & Libby - 1 
Libby Owens Sheet Glass25 
Liberty Radio Ch Stores. _* 
ES DPOUNEE.. .cccccuess 10 
Long Island Ltg, com-_-_-._* 
Marcon! Wire! Tel of Can_! 
Marcon! Wirel Tel Lond. £1 
Mass Gas Cos com 106 
McCall Corp 

McCord Rad & Mfg vtc__* 
MeCrory Stores warrants 
Mengel Co... .-.- 100 
Mercantile Stores Co 100 
Mesabi Iron Co_--_- 
Metropolitan Chain Stores 


Middle West Utilities com* 


Prioriien stock _...- 100 
Preferred we ..-100 
Midland Steel Produc ts._* 
fae 100 


Miller Rubber com new- 
Mississippi Kiver com _100 
Mohawk Valley Co new..* 
Moore Drop Forge clA__* 
Motion Pict Capital Corp * bd 
Mu-Rad Radio Corp----- 


Music Master Corp ._.-.- ® 
National G: ocr ae 
National Leather. -.-..-.- 10 


Nat Power & Light, com.* 
New when issued 
|, . aa 

Nat Pub Serv Cl A com... 
Class B common 

National Tes ..........- 

Neptune Meter Class A 

Nev-Cal El Co com new w 

New Mex & Ariz Land... 

N Y Mdse Inc 

N Y Telep 6% % pref -.10' 

Nickel Plate com new w 1. 
Preferred new wi___..- 


_—— © eee © 


Northern Ohio Power Co * 
Nor Ont Lt & Pr com..100 
No States P Corp,com 100 
Ce 
Ohio Brass Co. class B___* 
Ohio Traction common. 10 
ymnibus Corpyvte.... * 
Series A preferred, -_10( 
Op’ heimer & Cocom vtec 
Penn Power & Light, pref_* 

















Penna Water & Power.100 


Pet Milk 7‘, pref 10 
Phiia Electric com. - 25 
Pick (Albert) & Co, com. If 


Pitney Bowes Posi age 
Meter . 
Pittsb & L E RR com_._50 
Postum Cereal new com_._* 
Power Corp of N Y, com. * 
Power Securities com ° 
Procter & Gamble, com_20 
Pro-phy-lac tic Prush,com* 
Puget Sd Pow & Lt. com100 
Purity Bakeries «lass A_ 25 
Class B natealh 
Preferred + 
Pyrene Manufacturing. _10 
Rem Noiscless Typew, A.* 
Class A pref 10 
Reo Motor Car.... “oe 
Repetti Ine 
Republic Motor Truck v ti c 
Richmond Radiator new 
Preferred, new. .....100 
Rickenbacker Motor. -. - - 
Rova Radio Corp tr ctfs__* 
Royal Bak Powd com. _10# 
Preferred 106 
Safety Cable Co___-_..--- 
Safety Car Hte & Lig__10 
St Maurice Paper Ltd 
St Regis Paper. con ° 
Schulte Real Estate Co__- 
Schwartz (Bernard) Cig A * 
Bervel Corp A * 
Sierra Pac Elec Co com. 100 
Silica Gel Corp com v tc.* 
Singer Manufacturing -_ 100 


Singer Mfg Ltd 1 
Bleeper Radio v t c....- ° 
Sou Calif Edison com __100 

6% pref series B___.100 


South Cities Util com. _ 10 

South Dairies C1 A wi__- 
Class B wi 

S'eastern Pr & | _ wi. 

BouthernG & P cl A-.-.. 


Southw Bell Tel 7% ot” 100 


Sparks W ws tll Co . 
Stand Motor Constr_.__10 
Stand Pow & Lt Class A_25 


Stand Publishing C1A 25 


Standard Tank Car, com_* 
Stutz Motor Car . 





- 
Cm to ots 


~~ Sot - 











100 
000 
60 
5,000 


3.800 
4,100 
200 
5, 5K 
200 


25,300 


30 
10 
5.100 
400 
14,800 
Hoo 
4.700 
100 
550 
1,500 
200 
$,.700 
1,200 
600 
100 
3,000 
2,900 
1,500 
4.200 
50 
17,500 
100 
470 
400 


YOU 


5,500 
.100 
100 
20 
400 
300 
450 


nN 


100 


SOU 
£200 
360 
160 
1s0 
300 
400 
400 
650 
000 
200 
600 
200 
,200 
100 
400 
5.970 
42,706 
190 
1,900 
500 
150 
4,000 
5OU 
23,000 
100 
325 
5,800 
5,200 
1,400 
5 
7 


_ 


tm 


N 


13! 


100 
1.550 
200 
300 
Zu0u 
340 
St 
(nn 
400 
600 
70 
200 
5.300 
50 
23.500 
400 
S00 
300 
500 
100 
700 
170 
10 
7,600 
30 
10 
5,900 
400 
DOO 
26,200 
1,000 
300 
110 
2,300 
2 


vee 


~ 


ome ty 


5 
2,200 


100 
700 

750 
18,500 
200 
100 
100 
900 
100 
200 
SOO) 
210 
200 
fiw 





Aug 
Sept 
¢ June 
Apr 


Nov 
Nov 
Aug 
May 
Aug 
Oct 
(oct 
Oct 
Jab 
Mar 
Jan 
Oct 
May 
May 
Nov 
May 
Nov 
Feb 
Oct 
May 
Nov 
Sept 
Nov 
Jan 
Feb 
May 
Mar 
Apr 
June 
SOV 
Sept 
Sept 
Aug 
Aug 
Noy 
Nov 
Sept 
Apr 
Jap 
Sept 
Oct 
Nov 
Feb 
Jan 
Jan 


Oct 
Novy 
May 
Oct 
Mar 
Mar 


Mar 
Sept 
Apr 
Feb 
Nov 
Jan 
June 
June 
Jan 
Nov 
Sept 


Mar 
May 
Oct 
Apr 
Apr 
Mar 
July 
Mar 
Mar 
Apr 


Jul 


rept 
Sep! 
Nov 
(ect 
Oct 
NoO\ 
Ser 
Nov 
Ma) 
Nov 
Apr 
Oct 


Apr 
May 
Mar 
Jan 
Mar 
% May 


Jar 
Nov 
Sept 
Sept 
Aur 
Bept 
Mar 
Nov 
Oct 
May 
May 
June 





69% 
160 
4% 
56% 
124% 
107% 
9 








: Ohio Fuel Corp athena 


SN he 100 
Swift International. _-_.- 16 
Terre H Ind & E Tr pf_10¢ 
Thermicdyne Radio___-_- Ad 


Thompson (John R)_- 
Thompson (RE) Radio vtc* 
Timken Detroit Axle____10 


Tob Prod Export Corp__.* 
Todd Shipyards Corp_.__* 
Torrington Co......... 25 


) 
Tower Manufacturing -__5 
Trans-Lux Day Pict Scree p 
Class A com i. 
Trumbull Steel, com _.- “35 
Truscon Steel com 10 
Tubize Artif Silk Class B. 
Tulip Cup Corp 
Tung Sol Lamp 
Class A, w i. 
Union Carbide & Carbon_* 
United Elec Coal Cos vy t c- 
United G & E com new__.* 
Trust certificates _-—-__- 
United Gas Improvem't .50 
United Lt & Pow com A * 
United Profit Sharing -_-_-__1 


United Shoe Mach com_25}- 


U 8S Gypsum com... — 
U8 Light & Heat com__.10 
Preferred 10 


U 8 Rubber Reclaiming - - 
U 8S Stores Corp CLA 
Universal Pictures__-___ ee 
Utilities Power & Lt B 
Van Camp Packing 7° pf 
Vick Chemical Co-_-. * 
Victor Talking Machine100 
Va-Car Chem (new co) wi. 
Preeenvee W Vinccoccena 
Prior preferred w i__.. 
Walworth Ce.......... 20 
Ware Radio Corp__..... ° 
Warner Bros Pict com_.* 
Western Pr Corp. pref.100 
Wilson & Co vinthd fee 
Class A * * 
Preferred, 
Wolverine PortiG eme nt. 
Woodward Iron pref_._100 
Yellow Taxi Corp, N Y .* 


Rights 
Chicago Nipple 
Colombia Syndicate. --.--.- 
Consol GE L & P, Balt. -- 
Philadelphia Electric 


Former Standard Oil 
Subsidiaries. 
4nglo-American Ut).... £1 


Borne Scrymser & Co-__ 100}. 


buckeye Pipe Line. .---. 50 
Chesebrough Mfg__-.-.. 25 
Continental Oil v t ¢....10 
Cumberland Pipe Line_100 
Eureka Pipe Line-- ~~ -—- 100 
salena-Signal Oil, com _100 
New preferred 100 
Old preferred 100 
dumble Ot] & Refining. .25 
{ilinois Pipe Line-----.. 100 
‘ma perial Ol (Can) new ._- 
‘ndiana Pipe Line. ----. 50 


Magnolia Petroleum... 100 
National Transit. -...12.50 


New York Transit. . 100 
Northern Pipe Line. - — 

Me Uk t-esbhasneucsed 25 
Penn Mex Fuel-.-.-.-.--.-- 25 
erairie Ol) & Gas_....-- 25 
Prairie Pipe Line... --. 100 
Solar Refining - - ------ 100 
south Penn Oil... ..-.- 100 


southern Pipe Line... .100 
So West Pa Pipe Lines. 100 
standard Ui) (ludiana). 24 
Standard Oil (Kansas) .. 26 
Mtapdard Oil (Ky.).....25 
Standard Oil (Neb)... .100 
standard Oll of N Y_...25 
Standard Oll (O) com..100 


Preferred 100} - - 
gwan & Finch ....-... 100 
A. |: se 26 
Washington Oil 10}- 


Other Oil Stocks 
.mer Contr Oi) Fields. ..5 
Amer Maracaibo Co...--..- 
Argo Oil Corp 10 


Arkansas Natural Gas_.10). 


Atlantie Lobos Ojlcom.._* 
0 * 
Cardinal Petroleum Corp- - 
sribsyndicate. .....- 
Consol Royalties new 1 
reole Syndicate. - - .-- 5 
*rown Cent Petrol Corp. * 
Darby Petroleum a. 
Derby Ol & Ref com bd 
ouelé OB. . .ccccccecsess 
Mbaeon Ol] Corp... ..----- 1 
yulf Oll Corp of Pa..-.-.- 2 
nternafiona! Petroleum . - 


aude Petroleum Corp. --- 
Leonard Oi! Developm’t. 
Lion Ol & Refining ~....-.- 
'ivingston Petroleum... 


5 
’ 
“4irby Petroleum ......-- ° 
7 
25 
* 
. 


Lone Star Gas 251. 


Margay (i) Corp .....-. ad 
Mexican Eacle Oil 5 
Mexican Panuco til. 
Mountain & Gulf Ot 
Aountaiu Protucers.. 
National Fuel Cine 

jew Hradford «rl 
New York Oil 

Noble Ol & Gas. com 


' 
‘ 

' 
—_ 
~ 


wer w& 
~~ 


ee eore em eure 


Peer Ol) Corp peeenes 
Pennock Ot! Corp... ..- 
Red Bank Oil 
Reiter-Foster (il Corp 
Royal Can Oil Syndicate 
Ryan Consol Petroleum 
Sait Creek Consol O10 
Sait Creek Producers " 
4un Ol Co....- — 5 
Tidal Osage Oil ’ 


t 


Soto 
=! 


ome be 


no sats OS OS 


_ 
eo 


“Ie 
Cr 


te 


— Nee DN ok 


r 


Nz 
~ 


NOt eae + 


ee ee 





> 


9 
- 


Ste Le 


» 


l 











Non-vo!t stock = 


41,000 
4,400 
24,100 
1,3 


2,900 


11,600 


S8 000 
9,800 


1,230 


3 660 


23.600 
4.300 
51.21 
10 000 
1.3 


2.600 
3,5 
1,5 


3'000 


2 i 


4.300 


2.600 
1.600 


5,000 
15,000 


» « 
“« 


> 


1.00 
15 S00 


De conan hee 


FRES 


sc 


19,600 
3,460 
1,400 
ld 
3,400 

17, 

31,600 

31,100 
4,900 

150,200 


= 





16,900 
2.100) 


May 
June 
Mar 


NOV 
Nov 


May 
Jan 
May 


O8gt 


Nov 
Mar 


Sept 


Sept 


Oct 


Aug 
Feb 


Nov 


Nov 


Mar 


Sept 


Feb 
Jan 
Feb 
Mar 


Aug 
July 


Feb 


June 


Jan 
Aug 
Apr 
Mar 
Oct 
Novy 
Aug 
Apr 
Aug 


Nov 
Oct 
Oct 

Nov 


Jan 
Apr 
Oct 
Jan 
Mar 
Mar 
Nov 
Sept 
Feb 
June 





High. 

120 Feb 
35 Jan 
26% Nov 
25 Jan 
50 Nov 
25 Jan 

Vs Juuc 
8% Oct 
42 Mar 
72% Oct 
24% Jan 
12! 2 Nov 
19% Feb 
27! s Nov 
70 Nov 
164 May 

¥'g Nov 
21's, Nov 
81 Nov 
47% Sept 
56'¢ Nov 
54 Nov 

121 Nov 
167 Oct 
16% July 
50% Nov 
12 Sept 
20% Nov 

64, Oct 
12% Oct 
19 Mar 
47 Oct 
21% Nov 
32 Apr 
434 Nov 

117 Oct 
23% Nov 
58% Nov 
93% Oct 
25% Aug 
40% Jan 

19 Sept 
99 Sept 
15% July 
3! Apr 
75% Apr 
13% Sept 
85 Feb 
22 Jan 

Se Nov 

24c Nov 

2 Oct 

6 Nov 
26% Apr 

240 July 

72 Jan 
74 Nov 
31% Feb 

155 July 
96 Jan 
65 Feb 
107', July 
114 May 
75 Nov 
154% Jan 
34% June 
&4 Jap 
186 Nov 
25% Jan 
79 Jan 
88 Feb 
754% Feb 
44%, Mar 
65% Jan 
127% July 
254 Jan 
197 Jap 
i103 Jap 
85 Nov 
70 Feb 
46 Feb 
137% Oct 
270 Jan 
18% Feb 
369 Jan 
125 Mar 
27 Jap 
105% Nov 

$5 Aug 

7% July 
it% Jano 
10‘, June 

8% Feb 

4% May 
12% May 

5% Oct 

7% Aug 
12% Nov 
14% Apr 
12% May 

l Apr 

7 Feb 

1% Nov 

q Oct 
84% Nov 
13% Feb 

1% Jan 

7% NOV 
13 Oct 
25% Nov 

1% Sept 
16) et 

i%< Oct 
+’, Mar 

5% Nov 

2 Mar 
24% Nov 
22 Mar 

6\% June 
i2', June 
ihe Feb 
37 Nov 

2 Nov 
28% Oct 
i4\6 June 
33% June 

2 Apr 

9% Mar 

94 Nov 
3% Nov 
46% June 
15% Feb 
2 Oct 








Other Ol! Stocks 
(Conduded) 


Par 
Venesuelan Petroleum 

Wilcox (H F) Ol! & Gas new 
Woodley Petroleum Co..* 


Wo Cee & UB. cccses ol 
Mining Stock: - 
Alvarado ge Milling . 2¢ 
American Exploration l 
Arizona aie Covver...1 
sutte & West Mining 1] 
Calaveras Copper i 
Catal Conset 2himas - 1 


Chino Extension — 
Conso! Copper Mir eA - a 
Cons M & Smett of Can.25 
Cortez Silver Mines Co_.1] 
Cresson Cons Gold M&M.i 
Dolores Esperanza Corp-.2 
Engineer Goid Mines,Ltd 6 
Eureka Croesus. on 
First Thought Gold M_.-1 
First Nationa! Copper. 25 
Golden Centre Miues 

Golden State 

Goldfield Florence. 
Gawthorne Mines Inc__.! 


9 
“ 


Gecla Mining . - 256 
Hollinger Consol G M 5 
Kay Copper Co... .-.-.---- ' 
Bare LARC. .ccccccecccss 5 
Mason Valley Mines... .. 
National Tin Corp... .-50c}__ 
New Cornelia Copper... .5 
New Jersey Zinc... --- 100 
Newmont Mining Corp.10 
Nipissing Mines. ..-.-~---- 5 
North Butte.....-..-.--- 15 
Ohio Copper..-.-..------- 1 
Parmac Porcupine Min..1 


Plymouth Lead Mines 
Portland Gold Mining 1 
Premier Gold Min, Lt4..1 
Red Warrior Mining 1 
Ban Toy Mining 1 
Shaw Mines Corp 
South Amer Gold & Plat.l 
Spearhead Gold Mining-.1 
Standard Silver-Lead_...1 
Teck Hughes 

Tonopah Belmont Deve.. i 
Tonopah Extension.... .! 
Tonopah Mining 
Tri-Bullion 8 & D 
United Verde Extens. - 
United Zine Smelting 
U 8 Continental Mines. ..5 


Utah Apex . 5 
Walker Mining 1 
Wenden Copper Mining. .! 


Yukon Alaska Trust ctf 


Yukon Gold Co . 
Bonds 

Allied Pack, dev 6s 1939 

Conv deb 8s 1939 


Aluminum Co of Am 78 '33 

Amer G & E deb 68 2014 

American Power & Light 
6s old without warr 2014 


6a new 
Amer Kolling M11! 64_ .1938 
American Thread 68. .1928 


Amer Type Fdrs deb 68 "40 
Anaconda Cop Min 68_ 1929 
Andian Nat Corp 68. .1946 
Assoc Gas & Elec fs ..1965 
Aseoc’'d Simmons Hardware 


64e@.. ..1935 
AtlG & W1SSL 58__1959 
Beaver Board Co 88. .1935 
Bell Teiep of Can 68. .1955 
Beth Steel equip 7s 1035 


Boston & Maine RR 6s °35 
Canadian Nat Rys7e 1935 
Ch Milw & St P (new Co 


Adj mtge 5s w 1... --2000 
Cities Service 66- ...-- 1966 
Cities Serv 7s, Ser B_.1966 
Cities Service 73 Ser C 1966 


Cities Service 78, Ser D1966 
Cities Service 78 Ser E 1966 
Cities Serv Pr & Lt 68.1044 


Cleve Elec Ill 58 ser A_10954 

Cons G, EL & P, Balt— 
6s Series A ..-1949 
5 4s Series E 1952 
5s Series F ..1965 

Consol Textile 8s... ..1941 


Cosg Meeh Coal 648.1954 
OOGicccesoaes 1935 

Cuban Telep 7%s8-.-..-1941 

os Pk deb 6y40.-1937 


RES Pa 946 
pe a 7a8 ae 
= . 

+t =o 19% 


Est RR of France 7s . .1954 
Europ'’n Mtg & Inv 7%s8'50 


Federal Sugar 68... .- 1933 
Gair (Robert) Co 76. .1937 
Galena-Signal Oil 7s. .1930 


General Ice Cream 6 4s '35 
General Petroleum 68.1928 
lst 56...... 4 
Grand Trunk Ry 6 48.1936 
Great Cons Elee 648.1950 
Gulf Oil of Pa 5a_....1937 
Hamburg Elec Co 78_.1935 
Hood Rubber 7s 1936 
Inland Steel deb 548.1945 
Italian Power 6 4s_-...1928 
Kan City Term 4s_---.1960 
Kaufmann Dept St 68.1935 
Keystone Telep 5 4s-_.1955 
Krupp (Fried) Ltd 7s 1929 
Lehigh Pow Secur 6s. .1927 
Libby, McN & Lib 78.1931 
Liggett Winchester 7s. 1942 


Long Island Ltg 6s.-..1954 
Manitoba Power 7s_..1941 
M 8t P&SS8 M Ry 58_1938 
Missouri Pacifie RR 581027 
Morris & Co7 4s. --.-..- 1930 
N A Cement 6s 1940 
Nor States Pow 6 448. .1934 


“Friday 


Last 
Sale 
Price. 


Nw 
crn Oo 


- 


oA) 


102% 
102 


u4 
74% 
O68 


104 


110 


=o 


126 
101 ‘4 
lll 
Y4% 


101% 





6 8 gold notes .1933 
Ohio Power 58 Ser B__1952 
Park & Tilford 6s 1936 
Pennok Oil Corp 6s 1927 
Penn Power & Light 5s 


52) 
Se Series D_... 1953} 





Week's Kange 


of Prices. 


Low 


High 


104% 


824 


5 3 
v6 4 
96% 
108% 
92% 
O48 

105% 
140 

140% 
83% 
93 by 
93% 
104% 
105 

114 

101% 
94% 
107% 
86 iy 
101% 
96 


4 104% 


YS 


"101 


854 
96 
8S 
91% 
101% 
104% 
108 
oOo! 
103! 
YY dg 
1004 
105 


ar? 
4s 
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far] 19 


jor 
Week 
Shares Low 
4,700 1% Bept 
3,800 22% Bept 
SOO} 3% Mar 
2.000) 5e Jan 
900} 5OK May 
1,900} 50¢ Jan 
5.200) «eo Jen 
3,000} 10 N 
4,000) 1% Jani 
I 10) 2% Oct 
19,000 4 Oct! 
OOo 1 4 Ju uy | 
| 160 =) 
$ OOU! tie 
GOO} 2K% Oct 
1500) 35¢ Jan 
6,400) 14% Jen 
16,200) 7 Jan 
4) O00} 3c pet 
»,000) 16¢ Oct 
5,100] 1% Nov 
3,000) 2 © 
6.000] 5e June 
2> 000 Re Feb 
1,700 12% Apr 
2.600 12% Apr 
27,200 1% Jan 
3,500| 88c¢ May 
1,400} 1% Mar 
4,000 5c Aug 
1,200) 18 Mar 
600} 181 May 
1.600 43 Oct 
6,200 4% May 
1,400 1% June 
11,500) 73e Aug 
1.000 15¢ Feb 
16,600 4c Nov 
2,200 35 Oct 
500 2 Jan 
11.000 20¢ Feb 
2,000 2c Jan 
15,900] $320 Aug 
57,600 24% May 
£4,000 4c Feb 
5,000 8c 86 Jan 
9,200 1% Jan 
4.700 §2¢ Apr 
3.600 1% Aug 
6,200 l*i¢ Mar 
2,000 se NOV 
700) 20% Apr 
2,000 20 Oct 
2.674 fe Aug 
2,000 4% Jan 
400 1% Nov 
4,500 2 Jan 
200 15 Jan 
300] 30c-. Sep 
$4,000 73% Sept 
12,000] 84 Mar 
$4,000] 106% Aug 
57,000] 965 Jan 
64 OO 93% Jan 
53,008 95 Mar 
2,000) 100 Jap 
8,000) 102% Jan 
SY.000T 10044 Oct 
4,000) 102% Jan 
15.000] 103 Apr 
61,000 v2 Aur 
83 006 al Feb 
12,000) 62 Jan 
14.000 874 Sept 
72,000] 97% Aue 
31,000) 103 Mar 
23,000] 824% Mar 
11,000] 108% Jan 
44,000] 52% Sept 
56 OOO 90 Bep! 
1,000] 150% Jan 
16,000} 111 Jan 
28,000] 98% Jan 
2,000) 111 No 
179,006 v2 Feb 
+000 994 Jar 
9,000] 104% Jan 
2,000] 101% Jan 
19,000] 98 Aug 
17,000] 80 Apr 
1,000} 95 Sept 
52,0001 91% Bept 
12,000] 106 Jan 
37,000] 894 Jan 
1,000] 90 Apr 
1s.000] 1024 Jan 
¥,000] 110% Jap 
3,000} 121% Jan 
25,0001 78% Apr 
8,000} 92 Nov 
6,000] 92% Apr 
8,000] 99 Apr 
10,000] 104 Aug 
6,000] 104 July 
18,000] 100% Jan 
97 000 93% Sept 
24,000) 105% Jan 
209,000] 86 July 
18,000] 98% Jan 
8,000 95 Ly Novy 
8,000} 102 June 
35,000 985 Oct 
2,000] 97% Jan 
76,000 : July 
10,000] 95 Sept 
3,000] 86% Nov 
12,000] 86 Aug 
8,000] 100% July 
3,000] 102 Jap 
1,000] 107% Sept 
20,000} 99% Aug 
24,000 98% Jan 
5 OO a9 Nov 
5,000] 99% Apr 
11,000 98% Jan 
69,000] 97% Nov 
603,000) 105% Jan 
4 OK 90% Ja! 
58,000) 89 Jan 
4.000 V5 Apr 
3,004 97 Jan 
13,006 95 Apr 
5 OM 95 Apr 





4% Aor 
31% June 
7 Mar 
9c June 
2% Mar 
76c .OV 
60C€ Fret 
bet 
1% ) 
| 315-16 Feb 
1% June 
} 4 Feb 
| 167 ch 
y Feb 
4 Feb 
1% yO" 
109 July 
23¢c Fret 
5s an 
40 Jap 
7 Jul 
10 Ja 
14 Feb 
25e NO 
18 Nov 
17% = Ofet 
2% July 
1% Feb 
2% JaD 
iSc Mar 
24% Jan 
214% Nov 
46% July 
6% Jan 
2% NOV 
1% Jap 
et Jan 
SO Mar 
bie Nov 
2% Sept 
5le Aug 
7¢ beb 
1 (oct 
6 a SOY 
12e May 
SOc Apr 
2% Oct 
1% Nov 
B18 Feb 
6 Aug 
Sec Jar 
29% Jap 
46h keb 
l6c Mar 
R% Jan 
3% Feb 
5 Apr 
22 Oct 
74 Oct 
R4 Feb 
¥4% Fett 
107% June 
90% July 
95% May) 
4s Ma 


103% June 





104 Feb 
1Oo3 ce 
104 May 
127 77) 
96 June 
95% fot 
74% Sex 
v6 % Coct 
100 June 
104% Oct 
O68 Oct 
112% AD 
57 4 Nov 
91% June 
17554 Feb 
128 Feb 
106% keb 
112% Sept 
95% fet 
lil Nov 
108 June 
105% Aug 
100% June 
05 Jap 
98'¢ June 
98 Ma: 
112% Aug 
95 Fet 
95 June 
106 Ma)» 
155 Sept 
158% Sept 
884 Feb 
“4 Nov 
Wu Mar 
104% July 
106%, July 
117 = Sept 
1024 suly 
94% Sept 
110 July 
86% July 
101% May 
%6 Nov 
105% July 
98% Nov 
110i Oct 
86% July 
96% Apr 
91 Aug 
99 Jan 
101% Mar 
106 Aur 
108% Aug 
102 July 
104% (et 
vy Nov 
101 May 
105 Oct 
v¥% Aue 
136% Nov 
104'5 May 
96 4 May 
US Jat 
100% June 
98% May 
98% May 




















[Wee 121. 















































\Friday} 
| Last | Week's Range| Sales Range Since Jan. 1. 
| Sale of Prices for a — 
Bonds (Concluded) — } Price. |Low High | Week. Low. Htgh. 
——_——_ — - — —_————- } - - 7 -— --- ---—— 
Phila Electric 6s 1941] 106% 1075 6,000) 104 Aug; 108 June 
948 1947] 106 106 2,000] 104 Jar| 107 Aug 
1953} 106% 1°6 11,000] 104% Jan} 107 June 
Phila Rap Transit 69. .1962 + 98 98 98 12,0001 96% Augl 99 Mar 
s Petrol 7%s 1931! 104 104 105 27.000] 103% Jani 105 Aug 
Pure Otl Co 6} --1936] 10254] 102% 102 26 .OOF 97% Jan) 102% May 
RK! Main Danube Corp | 
7a Series A 1am 46 95% 96 72,000 oF Oc 98% Nov 
Rhine st al El P vs SU} 94 94 95 4.000 94% Nov 95 Nov 
! Fi 4] » 5s ] G> Ys 5 OU Gs Nov 98 Nov 
Schulte R E Co 68_...1935) 10 |} 102 105 j196,0001 100 June] 166 Nov 
Seabuurd Air Lit 1e 68 - 1045) 95 2} 94% 95 102.000 94% Ort 95% Oct 
Shawsheen Mills 1931} 102%} 102% 102 20,000) 100 Apr| 104 Jap 
Siemans & Halske 7 7a..1925| 96%) 96% 97%) 25,000] 92% Oct} 99% FeD 
7# 1935) 95%) 95 96 45 UU 90% Augi 96% Feb 
Sloss She ff Stl & I 63. _ 1929) } 102% 103 | 12,000) 101 Jun} 103% Sept 
Solvay & Cie 6s 1934} 103'4| 103% 103%] 9,000} 100 Jan} 105 July 
Southeast P & L683 A.2025| 99 98 99',|334,000] 95% Oct! 99% Nov 
With warrants | 108%) 107 108%] 51.000) 100% Oct! 109 Nov 
South Calif Edison 68.1944 95 95% 95 2,000 G2 Jan ¥7% May 
Stand Wil of N Y 6Ks. ees) 107 106% 107 $1,000] 106 Aug! 108 Feb 
Sun OU 5 %s Qs 07 Os 11,000] 95% Jar 99% July 
Swift & Co 58__Oct 15 1932| oF , 96 96%) 46,000] 94 Jan| 97 July 
Thyssen(Aug) 148 7@ 1940) 94), G2 95 21,000] 90 Aug! 90% Feb 
Toho El Pow (Japan) 78°55) 104 104 104 2,000] 87 Avug| 91% May 
Tidal-Osage Ol 78 1931} 90 90 90 S7.0U0U} 103 Jan} 10+% Jan 
Tokyo Elec Light 68... 1928! 98%’ 99 46,000| 98% Aug ¥9% Bept 
lrans-Continenta! Oil 738’ 30} | 95% 96 11,000] 94% Bept] 103% May 
Trumbull Steel 68 1940} 96 96\4 97 89.0001 96% No 97 Nov 
ryrol Hyd Fl Pow7%s'55!| 96 96 96 28,000} 94% Junel 97 Oct 
United Oll Prod 88_..1931 3 34 2,000] 28 Jan| 50 June 
U 8 Rubber Ser 6 4s-_.1926 100% 100%) 5,000] 100% Oct) 102% Mar 
Serial 644% notes. .1927 102 10246] 31,000] 100% =Aprl 102K Oct 
Serial 64% notes. .192+ -| 102% 103 10,000] 100% Apr) 103 Nov 
Serial 654% notes..1924) 102%} 102 102%] 29,000] 99% Apr] iuz% Uct 
Serial 6% % notes._.1940) 101%} LU1% 102 5.000; 99% Apri 102 Sept 
Serial 644% notes..1931/ 101'4} LOLs 101%] 18,000) 975¢ Apri 102 Oct 
Serial 6% % notes_.1932) 10144) 101% 101%] 17,000] 97 Mar} 102 Oct 
Serial 654% notes..1933) 101%) 101% 101%) 7,000) 96% Apri 101% Nov 
Serial 6% % notes_.1934) 101 100% 101 20,000| 964% May! LOL Oct 
Serial 644% notes..19368) 100%} 100% 101 17,000} 96 Apr} 101 Nov 
Serial 64% % notes_.1936).____. 100% 100%} 19,000] 96% Apri 101 Nov 
Serial 644% notes_.1937)_...-- 100% 101 31,000) 95% May] 101 Oct 
Berial 64% % notes_.1938) -| 100% 101%] 11,000) 95% Apri 101% Nov 
Serial 6% % notes__1939) .| 100% 101 12.000} 95% May! 101 Nov 
Serial 64% % notes_..1940) 100%) 100% 100%) 34,000] 954 May] 101 Nov 
U 8 Smelt & Ref 548.1935) 99%) 99% 99%] 69,000] 99:5 Oct] 99% Nov 
Vacuum Oj] 7a__.-- 1936] 104% | 104% 105 53,000] 104% Nov] 107% Jab 
Valvoline Ol 6s 1937) 103% 103% 2,000} 103% No 106 Mar 
Walworth Co6\%s 1935| 98 | 98 98 50.000 98 Oct 928% Oct 
6s 1945 8% OS 98% 2.000 98 Oct 98% Nov 
Webster Mills 6 68 193: 1004 100% 5,000} 97% Marl 103% Jan 
Foreign Government | 
and Municipalities. | | $ 
Czechoslovak Rep 7 48."45 O7 (| 97 97 1 $91 006 us Oct 97% Nov 
Cologne (City) 6'48..1950) 87%] 87% 8&7 11,000] 87 Sept} Ss Oct 
Caeate (Rep of) Dept of} 
A utiogula 7s 1945] 91 | 90% 4! 84,006 vO Oct 91 Nov 
Denmark (Ka) 54ewl 1955 9944} 99, 99%1113,00f 99% Aug| 100 Sept 
6s 1970} 100 100 1004} 8,00 GS Jul 100% Bept 
Gratz (City) Austria 88 "54 8%) 98 5 14 OOF 97 May| 99% Sept 
French Nat Mail 58 78 1949/80 s 82 | 91,006 77% Apri 1 Jan 
Hungarian Cons Mun | | 
Loan 7 1945) 89 80 0 |107,000] 89 Jul 9% Oct 
Indust Mtge "Bk of Finiano| | | 
lat M coll sf 7s 144) Mi 97 97% 4 9245 Mar 98! Nov 
Medellin (Colom) 84__1948 s 9S i 1S ! 97% July 98% July 
Netherlands( Kingd) 83 8°72) 10¢ i O07 |} ‘| 102% Mar] 119% Aug 
Per hep bile of) Ss_10 iv Ol 12 thn a4 Ju 102 (pet 
748 1940) 98 , Mel S200 97% No 08 Nov 
Govt 6% etfs 1914) 1 l wo 1} Aug 17 Feb 
4 1921 lis | & { ll July 17% Feb 
5\, certificates 192) 13 I 9} 15,008 10% Ma 16 Oct 
SantaFe(Argentina)78.1942| 91';| 04 91 41 OOM 92% Bept; v6% July 
Suar Basin Con Co 7s 1935} | Of 12.000 94% Sex 7 Sept 
— veriand Govt 5%e 192? 4) 1OL%] 1 I |} 21,000) 101 Jan} 14 July 
lpper Austria (Prov) 72°45) G24] 9 1 S2.0001 92% Inty|l 93 Oct 
par value k Correcti iil the Stock Exchange this week, where 
uiditional transactions will be found. o New stock. s Option sale. w When 
ed zt dividend y I rhts I 0 d dend 
New York City Banks and Trust Companies. 
Al prices Gollares per share 
bauks—N. Y. Bw Ask Banks Ata 4ak Trust Cos Hee ae 
America ®....' 410 - Hamilton 215 22 New York 
a.oer Exch ..| 473 ‘80 tlanover. 1115 1130 American woe 
Amer Union®.;/ 215 230 iarriman 490 0) ‘Bank of N ¥ 
Broadway Cen 245 Manhattan® .| 244 238 § & Trust Co 638 45 
Bronx Boro®.| 675 Mech & Met. 422 427 ‘ankers Trust’ 5692 598 
Bronx Nat... 350 450 Mutual®.....| 465 sronx Co Tr. 225 | 255 
Bryant Park®) 215 225 |Nat American 155 Central Union) 890 900 
Butch & Drov, 170 =«-:175 =|National City 610 | 20 |Emptre.____- 350 | 355 
Capitol Nat..| 225 240 +New Neth®.. 275 | 300 i Equitable Tr. 313 | 317 
Cent Mercan.| 330 340 Park -- 523 | 628 ‘Warm Ll & Tr_| 57 683 
CE cccinaians | 576 583 Penn Exch. 115 | 126 | Fidelity Inter 315 | 325 
‘hath Phenix Port Morris 200 Fulton ...... 340 «6350 
Nat Bk 4&Tr 370 375 |Pubiie.....-- 615 | 625 [Guaranty Tr. 383 | 388 
Chelsea Exch® 235 245 teaboard.... 700 | 730 {jtrving Bank- | 
Chemical _...|725 734 (Seventh... 175 | 185 Columbia Tr 325 | 330 
Coal & Iron..| 345 355 (3tandard.... 4:0 | 500 ‘Lawyers Tr. .-.. a 
Colonial® _...| 550 State®....<- 705  ... |Menufaeturer| 520 525 
Commerce ...| 384 387 |Trade®_.____. 145 | 155 |Mutual( West 
Com'nwealth*) 330 340 (United ......| 210 | 225 | aod cote base 
Continental __| 230 . |United States* y300 | 305 |N Y¥ Trust. 528 533 
Corn Exch...| 573 580 |Wash'n Hts*. 700 | "Title Gu & Tr 690 | 695 
Cosmop'tan®. 190 “brooklyn USMtg&Tr 375 | 485 
East River... 345 355 Coney Island* 210 -... United States1870 1890 
Fifth Avenue*2300 (2500 |First........| 450 ... !Westches Tr_| 400 | .. 
, a 12920 2950 ‘Mechanics’® . 240 | 250 Br 
Franklin ....| 155 165 Montauk®... 275 |... Brooklyn Tr. 890 
Garfield .__.. 370 380 ‘Nassau .....- 305 | 320 |}Kings County 2200 2350 
Oo ee 270 |... |People’s...-- 7 ... 'Midwood....| 2 ee 
Greenwich*® 425 . (Queensboro*® . 175 --- }People’s . 890 6910 





*Banks marked (*) are State banke (2) Ex-dividend 


(y) Ex-rights 








CURRENT NOTICES. 


John E. Price & Co., 


moved to their new quarters on the 


Bank Building. 


Thos. A. Biddle & C 


investment dealers, Seattle, 


Wash.., 


have recently 


ground floor of the First National 


. members Philadelphia and New York Stock 


Exchanges, announce the removal! to their"new office at 511 Chestnut Street 


Philadelphia. 
—The Bank of Americ 


Corporation 


Dean, Witter & Co. 


Savings Bank Building, P 


Cahoone. 
Alton F 
is now associated with J 


The Bank of Ame 


100,000 shares capi 
Hart & Haupt, 
the removal of their offices to 111 Broadway, 


Eypper, forme 
E 


rica, 


have 
asadena, 


a, New 
of 2,000 shares Pref. stock and 


rece 


Wilson & Co 
New York, 
al stock of the 


York, 


20,000 shares of Com: 


ntly opened 
Calif 


New York 


has been appointed transfer agent 
non stock of the 


Atia 


an office in the Citizens 
under the management of W. 


rly with the Guaranty Company of New York, 
, 71 Broadway, 


has been appointed transfer agent of 


New 


York 


Tropical Fruit Corporation. 
members of the Nez York Stock Exchange, announce 
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Juvestment and Hailroad Autelligence. 


eee 


‘fetes Gross Earnings by Weeks.—In the table ‘whieh | 


follows we sum up separately the earnings for the first | 
week of November. The table covers 9 roads and shows 
0.66% decrease over the same week last year. 
































First Week of Norember. 1925. | 1924. Increase .\| Decrease. 
$ » 3 $ 
ae 126,363) 130,159} -_--- 3,796 
Buffalo Rochester & Pittsburgh 379,039) 315,199  <waccwian 
Canadian National_________- 5.782.818) 5,201,894) 580,924 a 
Canadian Pacific _......_--- 4.073.000] 4,507,000} ----_-- 434,000 
Great Northern._._....._..- 2.884.000} 3,111,035) ------ 227 035 
Minneapolis & St Louis____-_- 303,.367| 346,363 —_ 42,996 
Mobile & Ohio- se 391,494) 356,630 34 864 ie te 
St Louis-San Francisco - ai 1,868,009) 2,044,162) 176,153 
Southern Railway System_--- 3.972.703) 3,900,739} ¢ 0” ” (ieee 
Total (9 roads) ...........- 19.780, 780.7939. 913,181} 751,592) 883,980 

Net decrease (0.46 ¢ 132.388 





In the table which follows we also complete our summary 
of the earnings for the fourth week of October: 

















Fourth Week of October. 1925. 1924. | Increase. | Decrease. 
BS 3 $ 
Previously reported (9 roads) ---}21,111,.739)22,250,294| 527,549)1,666,104 
Canadian National_--_-_- 9,118,336) 7,678,090)1,440,246 
Duluth South Shore & Atlantic. 158.461 ivi = Saree 16,701 
Georgia & Florida__....._.-- 62,500 54,062 ae cated 
“} "eee 7,452 15,151 wan 7,699 
Nevada California & Oregon_ 13,139 12,965 TU witha 
yr, Leo ees 1,110,486} 1,060,946 49, 540 beeen 
Western Maryland____._._.-_-. 546, 289 DPT Sannee 44,495 
rE ee 32.12 28, 402 ai 837 ,454 I2, 025, 947 (1734 999 
Net increase (0.91 ° A a 








In the siloutne we ree the nap earnings for a number 
of weeks past: 


























Current Previous Increase or 
Week. Year. Year. Decrease. YG 
s $ $ 

Ist week Aug. (16 roads)..-.-.| 18,408,362) 17,160,592) +1.247,770| 7.27 
2d week Aug. (16 roads)...-| 18,693,557) 17,140,935) +1,552,622) 9.05 
8d week Aug. (16 roads)..-.-| 19.313,356| 17,533,547| +1,779.869/10.15 
4th week Aug. (16 roads)...-| 27,448,.599| 24,984,483) +2,464,116] 9.86 
lst week Sept (16 roads)_...| 15.849 977| 17,369,297) + 1.480,680/19.93 
2d week Sept. (16 roads)_.--| 21,682,538] 18,301,073) +3,381,465|18.48 
3d week Sept. (16 roads)....| 22,365,276) 19,393,235) +2,.972,041)|15.32 
4th week Sept. (16 roads)_.__| 30.851,276) 27,590,802] +3,260,474)11.73 
Ist week Oct. (16 roads)____| 23.008,.039| 20.888.632] +2,119,407|10.14 
9d week Oct. (16 roads)_. 23 .141.397) 21.538.083| +1.603.314| 7.42 
3d week Oct. (16 roads) -_-_- 22,817,485) 21,999,088 +818.397| 3.72 
4th week Oct. (16 roads) 32,128,402) 31,837.45 290,948) 0.91 
lst week Nov. ( 9 roads)__-_.! 19,780,793! 19,913,181 132 388 0.66 

We also give the following comparisons of the monthly 


totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), these being very comprehensive. 
They inelude all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the tab le. 






































7 
Gross Earnings. Net Earnings. 
Month a a es a es 
| | In rease or | | Increase or 
1925. 1924. Decrease. & _1925 1924 | Decrease. 
$ x | t | $ 
Jan _.|483,195,642/4167 329. 22 1+15 866 $17/)101,022,458) 83,680,754 17,341,704 
Feb . .| 454.009 660/478 ,.451.607|—24.441,.948) 99,460,389/104,441,895! —4.081,506 
Mar. .|485,498,143|504,362 976|/—18,864,833)109,230,086/114,677,751| —5,447.665 
Apr ..|472,591,665/474,287,765| —1,696,10 1102,861,475| 97,471,685] +5,389.790 
May _/|487.664,385/476 549,80! 11,314 ed 859,524) 96,054,494) + 16.805.030 
June _|506 ‘002 0361464,774,32 41.227 7 130,837, 324) 101,487,318) +2935. 006 
July 521,5 538.604/480. 943.00 ~40 95.601 139 606.75 52/111,786 887|+27 819,865 
Aug. 554.559 318]507 537.554 a 021.7641 166,558 ,666/134,.737.211| + 31,821,455 
Sept 964 443 5911540 ,063 5S7I4+ 2 351 Of 11177 242 8951159.216 004 + 18,026 s0l 
Note.—Percentage of increase or decrease in net for above months has been 
January, 20.73% inc., February, 4.77% deec., March, 4.74% dec., April. 5.53% inc., 
May, 17.49% inc.; June, 18.91% inc.; July, 24.58% ine.; Aug., 24.26% inc.; Sept., 
11.32% ine. 


5 | 


In Jan. the length of road covered was 236,149 miles in 1925, agatnst 235,498 | 


miles in 1924, in Feb., 236,642 milea, against 236.031 miles, in March, 236,554 miles, 


against 236,048 miles, in April, 246,664 miles, against 236,045 miles, in May, 236,663 
miles, against 236.098 miles, in June, 236.779 miles, against 236,357 miles, in July, 
236.762 miles, against 236.525 miles: in August. 236.750 miles, against 236,546 miles; 
n September, 236,752 miles, against miles 
Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 
——Gross Earnings—— Net Earnings——— 


2 2a 
256 O84 





Current Previous Current Previous 
Companies Year. Year. Year. Year. 
3 3 $ 3 

Cities Service Co t 1,231,069 - 1,054,200 1,168,690 991,140 
12 mos ended Sept 30 18,845,283 17,176,054 18,077,902 16,561,259 
Gross Net after Fized Balance, 

Earnings. Tazes Charges. — 

Companies. $ $ $ 

Fort Worth Power Sept ‘25 239.295 *104,492 16,927 87 ,565 
& Light Co "24 255,555 *118,562 16,769 101 393 
12 mos ended Sept 30°25 2,870,793 *1,388,631 201,897 1,186,734 
°24 3,105,298 *1,424,952 213,507 1,211,445 

Kansas Gas & Sept °25 363 ,056 *171,451 98 490 72,961 
Elec Co "24 429,508 *144,168 96 432 47 736 
12 mos ended Sept 30 '25 5,546,057 *2,183.805 1,171,282 1,012,523 
"24 5,635,800 *1,928,035 1,109,915 818,120 
Nebraska Power Sept ‘25 336,182 *157,122 69,154 87 ,968 
Co "24 311.216  *150.508 59 667 90,84] 
12 mos ended Sept 30°25 4,101,268 *2,176,862 790,130 1,386,732 
‘24 3,894,355 *1,894,444 660,994 1,263,450 
Pacific Power & Sept'25 315,875 *%151,618 64,638 86.980 
Light Co 24 273.413 *127,405 60,351 67,024 
12 mos ended Se pt 30 "95 3.383.854 *1,467 460 780,660 686 800 
is '24 3,229,564 *1,539,271 720,391 818,880 
Portland Gas & Sept ‘25 332.489 *125,255 15,968 76,287 
Coke Co 24 308 421 *111,035 35 515 72,520 
12 mos ended Sept 30 '25 4,014,171 *1,459,095 517,766 941,329 
°24 3,611,768 *1,331,545 165 054 863,791 
Texas Power A sept "25 614.741 *271,464 83.225 185,239 
Licht Co 24 558 769 #258913 73,647 185,266 
12 mos ended Sept 30 '25 6.738.153 *3,.019,968 951.134 2,068,834 
4 24 6.288.537 *2,.760,02 790.041 1,969,986 
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New York City Street Satbwere:. 
; Gross *Net Fized Net Corp. 
Companies. Revenue. Revenue. Charges. I — 

Brooklyn City Aug’25 931,762 145.307 59,311 81,016 
= "24 928 987 122,194 35,880 86.314 
8 mos ended Aug 31 '25 7,684,566 1.389.910 390 327 999 583 
‘24 7,926,015 1,593,854 328.527 1,265,327 
Brooklyn Heights Aug '25 1,560 6,905 57,953 —51,048 
(Receiver) *24 1,560 7.608 57.954 —50,346 
8 mos ended Aug 31 ‘25 12.780 54.795 463.650 —408,.855 
"24 36,306 40,060 464,862 —424,802 
Brooklyn Queens Aug °25 206,577 21,972 52,100 -—30.128 
County & Subs "24 201.052 31,849 51,388 —19,539 
8 mos ended Aug 31 ‘25 1,719,832 119,149 422.386 —303,.237 
°24 1,686,678 388 ,904 420,980 —32.076 
Coney Island & Aug '25 281,564 85,459 32,056 53.403 
Brooklyn "24 285,196 86,780 28 943 57 837 
8 mos ended Aug 31 '25 1,960,344 331,439 256.028 75,411 
'24 1,990,526 512,230 223,244 289,086 
Coney Island & Aug °25 26.674 12,942 13.725 —783 
Gravesend 24 27.137 13,234 13,721 —487 
8 mos ended Aug 31 '25 99,499 16,781 108 694 81.913 
"24 100,446 24.338 108,772 84,434 
Nassau Electric Aug ‘25 525,997 116.549 94,894 21,655 
"24 505.589 98 946 95,217 3,729 
8 mos ended Aug 31 '25 3,986,226 617,228 745.658 —128,430 
°24 3,902,515 714,422 738,698 —24,276 
South Brooklyn Aug '25 153,183 66.774 31,108 35,666 
24 132,407 56,105 27 632 28 47% 
8 mos ended Aug 31 '25 1,013,399 314,223 211,885 102,338 
"24 835,333 235,227 91,556 44,396 
Manhattan Bridge Aug '25 19,849 —435 344 —779 
3c Line "24 20,730 87 296 —209 
8S mos ended Aug 31 ‘25 167,498 4,815 2,468 2.347 
"24 179,494 11,540 2,294 9/246 

Interboro Rapid Transit System— 
Subway Div Aug '25 2.897.944 1,073.840 1,094,847 —21,007 
"24 2,729,200 1,032.597 1,061,765 —29,168 
8 mos ended Aug 31 '25 26,862,133 11,558,032 8,656,601 2,901,431 
°24 25,790,941 11,044,012 8,484,034 2,559,978 
Elevated Div Aug '25 1,472,257 335,121 690,195 —355,074 
‘24 1,482,821 368.585 689,628 —321,042 
8 mos ended Aug 31 '25 12.748,323 3,443.099 5,513,838 —2,070,739 
'24 12,756,633 3.520.404 5,448,241 —1,927,837 
New York Aug '25 2,626,550 852,190 498 674 353,516 
Rapid Transit '24 2,409,696 615,556 483 ,.212° 132,344 
8 mos ended Aug 31 '25 20,876,493 6,876.691 3,980,624 2.896 067 
'24 19,327,734 5,808,558 3,860,585 1,947,973 
Third Avenue Aug ‘25 1,201,038 210,522 225,113 —14,591 
Railway System "24 1,184,003 198,611 224,839 —26 228 
8 mos ended Aug 31 '25 9,628,825 1,695,730 1,774,678 -—78,948 
'24 9.813.674 1,779,445 1,793.833 —14,388 
| New York Rys Aug '25 1,201,038 144,598 90 433 54,165 
24 735,899 167,704 211.759 —44,055 
§ mos ended Aug 31 '25 5.709.207 1,013,165 1.178.975 —165,810 
"24 5,896,491 515.566 2,100,543—1,684,977 
Eighth Avenue Aug '25 87.076 2,32 2,365 —44 
*24 92 442 3.961 10,154 —6,193 
8 mos ended Aug 31 ‘25 711.219 —62,107 16.883 —78,.990 
"24 783,436 —10,447 84.755 -—95.202 
Ninth Avenue Aug '25 38,963 1,609 3,900 —2,291 
‘ "24 36,959 —Ff} 060 3,736 —~9 796 
8 mos ended Aug 31 ‘25 318,515 —114,444 31,762 —146,.206 
°24 311,676 —57,507 18,778 -76,285 
N Y & Harlem Aug ‘25 89,848 24,326 52,298 72,028 
"24 95,909 116,440 49,631 66 809 
8 mos ended Aug 31 ‘25 369 O87 892.171 403 398 488,773 
24 974,193 978,181 414.071 564,110 
Second Ave (Rec Aug '25 87.477 5.992 17 oom —11,306 
"24 91,191 5 887 17.5% -11,641 
S mos ended Aug 31 ‘25 591.450 24 897 128.6 67 —103.770 
"24 736.354 57 828 149.351 91,523 
N Y & Queens Co Aug '25 68,559 13.376 25,298 —11,922 
(Rec *24 4.798 12,459 25.766 —13 307 
8 mos ended Aug 31 ‘25 534,953 83,692 201,018 —117,326 
24 370,580 68,293 215.709 147,416 
Steinway Rys Aug '25 62.026 5,985 4,350 1.635 
(Rec "24 61,126 3,648 att 149 791 
8 mos ended Aug 31 ‘25 442,805 43,629 35 661 7.068 
"24 562 047 38,102 34 529 3,573 
Long Island Elec Aug '25 42,685 12,811 4,294 8,517 
(Rec) "24 36.453 1,751 4,765 4,012 
8 mos ended Aug 31 °25 293 573 58,705 32,369 26,336 
*24 273.175 —* 667 31,129 -23 ,796 
N Y & Long Isl Aug '25 49,017 10,904 5,298 5,606 
(Rec) *24 42,852 10,669 6,626 4.043 
8 mos ended Aug 31 °25 329.370 45.446 51,403 5.957 
24 297 873 39,408 53,601 -——14,193 
Ocean Electric Aug '25 58.095 32 529 11,570 20,959 
*24 67,104 42,644 12,481 30,163 
8 mos ended Aug 31 ‘25 240,783 72,644 48 232 24.412 
°24 247,161 98 867 47.594 51,273 
Manhat & Queens Aug ‘25 36,414 9.738 9,944 —206 
(Rec) ‘24 33,572 8,285 190,111 -1 826 
& mos ended Aug 31 ‘25 277. 364 63.925 79,226 —15,301 
"24 257 ,698 49,912 72,023 —21,110 
Richmond Lt & RR Aug ‘25 63.073 3,124 11,310 —B8,186 
*24 78,482 14,195 10,270 3,925 
8 mos ended Aug 31 °'25 542,379 10,049 91,216 —81,167 
°24 548,501 65,780 74,670 —& 890 


* Includes other income. 
————_ 


FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 





| have been published during the preceding month will be given 


| published. 





on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
The latest index will be found in the issue of 


Nov. 7. The next will appear in that of Nov. 28. 


American Type Founders Co. 
(Annual Report—Year Ended Aug. 31 1925.) 
President Robert W. Nelson Oct. 27 said in substance: 


Results.—The sales and net profit for the year ended Aug. 31 1925 were 
larger than in any previous year. Sales for September, the first month 
of the current fiscal year, were over 20% ahead of sales of September 


1924, and there 
of the company 


is every indication of a continuance 
during the present fiscal year 


of increased business 


Sales of the Kelly automatic printing press, manufactured by the com- 
many and distributed mainly through its selling houses, increased from 
1.968.307 for the fiscal year ended Aug. 31 1924 to $3,054,427 for the 
fiscal year ended Aug. 31 1925 These sales were principally of the original 
Kelly press, but the recent introduction of Kelly presses of a size larger 
and a size smaller form a line of high-speed automatic printing presses 
which will result in greatly increased sales in this branch of the business 
of the company 

New Financing.—The rapid growth of the business of the company in 


printing machinery sold on the installment pasis necessitates a large amount 
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of working capital. 


To provide 


for additional working ‘capital. to fund 





the floating indebtedness, and to retire at maturity the bonds due May ] 
1926, directors authorized on Sept. 16 1925 an issue of $5,000,000 6% 
Sinking Fund Gold debentures These debentures are to mature Oct. | 
1940 As a sinking fund, the company will retire $250,000 principal 
amount of these debentures annually, commencing Oct. 1 1926 The 
debentures so authorized were offered for sale at par and int. Oct. 9 and 
were several times over-subscribed on the day offered (V. 121, p. 1792 
National Paper & Type Co ‘or the preceding year this company 
reported a net loss from trading operations, but for year ended March 31 
1925 company operated on a profitable basis; and since March 31 1925 
its business has further improved 
Your company owns all of the Common stock of Barnhart Brothers & 
Spindler, hich is the voting stock of that compa Th Ammer n 
Type Pounds rs Co. and Barnhart Brothers & Spindler owns $582.100 and 
$138,600 par value, respectively, of the Common stock of the 
Paper & Type Ca., representing about 60 of the ting st« f tl 
company In addition, your company owns $35,400 par v of 1 
Preferred stock of the National Paper & Type Co 
Merger of Subsidiary Compeny The Klyrnax Feeder Co., reported 
subsidiary corporation in the preceding annual report merged th the 
parent company during the past fiscal year 
INCOME ACCOUNT YEAR ENDED AUG. 31 
1924-25 1923-24 1922-23 1921-22 
Net sales ..$12.1434,.600 311,197,877 $11,563,790 $10 1 66 
Cost of goods sold 7 613,155 6,048,733 6,318,201 D.d6d,02 
Gross income. .- $4.520,445 $5,149,144 $5,545,589 $4.77 4 
Seil., admin., &c., exp- 2,925,990 154,953 4,630,579 513,35 
Oper iting income $1 591 455 $1,664.19] $1! 364,710 > 457.787 
Other income 254,278 o« 
Profit 4 $1,875,733 $1,664,191 $1,864,710 $1,457,787 
teserve for depreciation 528 006 192,075 728,815 O7 707 
Federal taxes paid 164,600 161,355 144,925 04,562 
Net profit $1,174,127 $1,010,757 $990,972 $855,218 
Previous surplus 8,747,202 $3,253 605 2,690 624 2,174,647 
Total surplus $4,921,329 $41,294,455 $3,681,596 $3,029,865 
Preferred divs. (7% 250 000 256,761 147 897 179,242 
Common divs 7% %)408,828 (6% ) 290 493 5) 200,000 4)160.000 
Surplus Aug. 31-_-_- $4,232,501 $3,747,202 $3,283,698 $2,690,624 
COMPARATIVE INCOME ACCOUNT OF SUBSIDIARY COS 
xBarnhart Bros. & Spindler. yNat. Paper & Type Co 
1v25 1924 1925. 1924 
Gross income (le cost 
of goods $1,020,895 $1,122,476 $1,240,563 $1,468,600 
Operating expense 816,459 $78,140 1,160,176 1,476,729 
Reserves for deprec 25,213 25.360 - 33,605 
Federal taxes 21,500 24,000 
Net profits $157,723 $194,986 $80, 388 loss$41 ,734 
Preferred dividends me 119,870 119,930 
Ist Preferred dividends 87 500 87 500 aes 
2d Preferred divideds 52,500 52,500 : nae 
Common dividend epee 17 836 
Balance, surplus $17,723 $54,984 10883839 ,482 loss$209 500 
Previous surplus 703,521 648,535 732,501 942,002 
Total surplus $721,244 $703,521 $693 ,020 $732,501 
x For years ended Aug. 31. y For years ended March 31. 
BALANCE SHEET AUG. 31 (AMERICAN TYPE FOUNDERS CO 
1925 1024 1925 1924 
Assets s s Liabilitie s s 
Plant 6,812,897 6,496.6 51 Preferred stock 4,000,000 4,000,000 
Cash 732,155 128,359 Common stock 6,000,000 5,100,000 
Cash with trustees $1,159 16 £00 Debenture bonds. 1,874,400 1,925,100 
Accts. receivable 2,568,226 2,785,178 Dividend scrip 23,000 23.022 
Notes receivable 2,957,508 2,292,834) Accounts payable. 716,008 574.317 
Stocks and bonds 687,308 772,043 | Notes payable 2,275,000 = 1,585,000 
Miscel sets 144,506 142,435 | Tax reserve, &c 200 000 200 G00 
Mdse. & raw mat’! 5.396,780 4,420,340) Surplus 4.232.501 3,747,202 
Total_. .-19,320,008 17,454,640| Total 19,320,908 17,454,640 


Note.— $2,000,000 7% 1st and 2d Preferred stocks of Barnhart Brothers 
& Spindler (a subsidiary company) are guaranteed by the American Type 


Founders Co. as to dividends and as to principal at par on dissolution, 
in accordance with an agreement dated May 19 191). 
COMPARATIVE BALANCE SHEETS OF SUBSIDIARY COMPANIES 
Barnhart Bros. & Spindler Nat. Paper & Type Co 
Assets x1925. x1924. 1925 yi24 
Real estate, plant, &c. $692 2 466 $673,440 $200 336 $194,023 
3) = 275,875 ) 275,797 188.469 565,741 
Accounts receivable_._- 579,372 538,928 1,526,757 1,474,068 
Notes receivable 1,272.395 979,214 1 303,206 1,460,013 
Inventories__ , 1,783 861 1,869,179 2,034,394 2,191,721 
Advance payments 60.358 49,! 587 
Intra company balances Dr 174,207 Dr.370,324 
Investments 232,100 232,100 nace See 
Tr.-mks.,pats. & g’d-will 1,170,789 1,170,789 100,000 100,000 
Common stock in treas a 4,100 4,100 
Misceilaneous assets . 210,062 ‘ ~~. ald da . 
Deferred charges / 124.436 19,983 99 204 108,017 
Total $6,341,356 $5,789,430 $5,642,617 $5,776,946 
Liabilities 
Preferred stocks $2,000,000 $2,000,000 $1,500,000 $1,500,000 
Common stock 1.000.000 1,000,000 1,200,000 1,200,000 
Funded debt fia 1,000 000 500 ,000 125,000 250,000 
Accounts payable ; 161,112 165,867 524,809 307 697 
Notes payable 1 437 ,500 1,395,000 1,557 .500 1,745,000 
Dividends payable 30,000 30,000 
Res. for Federal taxes 21,500 25,041 4 
Res. for comm. & int 12,289 11,748 
Surplus - 721,244 703,521 693 020 732,501 
Total. $6341 .356 $5, 789, 130 $5,642,¢ 317 $5.776 946 
x As of Aug. 31. y As of ate h 31.—V. 121, p. 1792. 


Kerr Lake Mines, Ltd. 


(Annual Report—Year Ended 31 1925.) 


Aug. 





EARNINGS YEARS ENDED AUG. 31 (KERR LAKE MINES, LTD.). 
1924-25 1923-24. 1922-23. 1921-22. 
Divs. received from Kerr 

Lake Mining Co., Lid. $84.000 $60,000 $325,000 $430,000 
Divs. received from Rimu 

Gold Dredging Co., 

Ltd., on Pref. shares 7.573 6,422 a ee 
Interest received 3,138 5.057 10,624 18,902 
Profit on sale of securities 2.553 6,028 1, 279 

Total income $94,711 $74,032 $345,203 $450,181 
Admin. & genera! exp - $20,892 $25,192 $31.07 0 $29,974 
Sund. expl. & mine exam 1,250 601 2.827 6,356 
Loss on realiz. of Goldale 

Mines, Ltd., shares 81,966 
Dividends paid___.___- 150.000 150.000 300,000 300.000 





a def$159.398 def$101,761 


sur$11,.306 sur$113.871 











EARNINGS YEARS ENDED AUG. 31 (KERR LAKE MINING CO.., win ) 
1924-25. 1923-24. 1922-23. 1921-2 
Total income ; $75,300 $19,069 $65,695 $133. “O18 } 
Expenses and taxes 65.639 45.351 29.665 89.398 
Net profit. .....-.-.- $9 .661 $3,718 $36,030 $43.617 
ie 84.000 60.000 325.000 430.000 
Deficit...... $74,339 $56,282 288,970 $386 5483 
ofit and loss. surplus $596 ,667 $67 1.006 $227,288 $1 016. 258 


| reported on Oct. 
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BALANCE SHEET AUGUST 31. 
Asse 1925 1924 Liabilitte 1925 1924 
Kerr Lake M. Co Capital stock $2,400.C00 $2,400,000 
Ltd hares x$2,400,000 $2,400,000 | 8 indry liabilities 500 1,000 
U.&.ctfs. of indet 1,3 51,353 | Unclaimed divi- 
Accis. receivable 7,909 3,804 de ds 4,119 4,119 
Inve ¢ Profit and loss 978,232 1,137,630 
aicte ‘ y 556 507 998 9F 7 
Cash ose 67 ,081 85 ,624 
Total - : B25 },542,74* Total $3,382,850 $3,542,748 
x Kerr Lake Mining Co., Ltd., of Ontario, Can., shares acquired in con- 
sideration of the issue of Capital stock of this company, $3,000,000; less 


Lake 














umount received from Kerr Mining Co., Ltd., applied to the reduction 
of the share capital per resolution at meeting held July 8 1919, $600,000, 
leaving (as above), $2,400,000. y As follo 1) 1,001,000 shares Tahoe 
Mine, Utah, $397 .000 ») 95.242 Ordinary shares ($400,017), and 15.265 
Pref. shares ($52.590) Rimu Gold Dredging Co., Ltd New Zealand, 
$452 ri U 142.006 shares Wettlaufer Lorain Silver Mines, Ltd., $6,600 

¥. 3195 Be 3G 

South Porto Rico Sugar Co. 
(Annual Report—Year Ending Sept. 30 1925.) 
INCOME ACCOUNT FOR YEARS ENDED SEPTEMBER 30. 
1924-25 1923-24 1922-23. 1921-22. 

Sugar made (tons 159. 000 O7 000 83,000 86.500 
Total receipts- 13,589,661 $1 1.44¢ 1,394 $10,532,258 $6,396,945 
Manufac., &c., expenses 

taxes, interest, &c 9,917,901 3,250,606 6,761,829 6,739,032 

Net earnings $3.971,760 $3.210,687 $3,770, 430 loss$342,087 
sond interest $380! 590 $400,107 $420,000 $350,000 
Disc .& exp.on coll.mtge. 

bond issue prorated 32,616 32,616 32,616 48,019 
teserve for depreciation 1,201,154 904 ,536 1,150,868 472,109 
Reserve for income and 

excess profits taxes 300,000 400 ,000 400 ,000 ‘ 
Preferred divs. (8% 4100 000 400 000 400,000 400,000 
Common divs. (cash 6 672 ,336(4\% 504 252 * oe: eee 

Balance, surplus $985,066 $569,175 $1, 36 6 94: 5 df $1, 612,215 
Total p. & sur. Sept. 30. $5,771,271 $4.786.205 $4,217,030 $2,850. gS 

CONSOLIDATED BALANCE SHEET SEPTEMBER 30. 
1925 1924 1925 1924 

Assets $ $ Liabilitt 3 $ 
Real prop. & pl't.x19,426,578 18,590,653 Preferred stock 5,000,000 5,000,000 
Investinents 2,584,178 2,669,895, Common stock 11,205,600 11,205,600 
Cash 1,512,419 2,196,667 Surplus & reservesa5,243,978 4,226,296 
Demand and short 20- Year Col 

term loans b2 300 O00 lateral Mortgage 
Raw sugar and mo 7 Sink. Fund 

lasees on hand 281,566 $54,160 bonds 5,437,000 5,687,000 
U.S. Govt. secur 56,200 1,464,637) Accounts payable 347,848 276,525 
Notes & accts. rec $34,372 336,004) Reserve for Federal 
Advs. to planters_y2,151,017 1,960,243 taxes 572,993 627,728 
Adv. to planters Deprec'n reserve.. 3,451,961 2,386,644 

gst. Subs. crop 797 ,202 339,435 
Cultivation & other 

crop charges z491,189 534 ,37¢ 
Supplies & mat'ls 196,504 194,893! 
Commissary store 201,315 190,409 | —————— EE 
Live stock 526,841 478,415| Total (each side)31,259,380 29,409,793 


x Real property, plant, 


construction, 
Porto Rico Sugar Co. 


railroad equipment, &c.: 
of Porto Rico, $5 


580,121; 


(1) South 
2) the Central Romana, 


Inc., $12,766,606; (3) Dominican Steamship Co., $44,416—$18,391,143. 
Machinery, supplies, spare parts, &c.: (a) Soutn Porto Rico Sugar Co. of 


Porto Rico, $522,551; the Central Romana, 


Inc., $512 ,883- 
y Advances to planters to be 


-$1 ,035 434. 
repaid prior to June 30 1926. 


z Cultivation 


and other charges, crop 1925-26, $814,644; less income, $323,455. 
a After deducting $527,293 unamortized discount and expenses in con- 


nection with the issue of 


20-year Ist Collateral Mtge. 7% Sin«sing Fund 
Gold bonds 


b Against readily marketable securities.—V. 121, p. 211 
Ee 


GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Railroad Owners’ Association Announces Bill and Argument To Be Pre- 
sented before next Session of Congress Urging that Roads in Financial Diffi- 
culties Ou ing Money to Government be Allowed a Reduction in Interest from 
6 to 4 or 4! New York ‘‘Times"’ Noy. 13, p. 10 

Wage sadiees Asked bu American Federation of Express Workers’ Union. 

Twelve cents an hour increase wanted by employees of American Ry. 
Express Co. and Southeastern Exore ss Co New York “Times” Nov. 8, 
Sec. 2, p. 

Car Surplus Class I railroads on Oct 
cars in good repair and immediately 
reports filed by the carriers with the 
Railway Association. 


31 had 111,619 surplus freight 
available for service, according to 
Car Service Division of the American 
This was a decrease of 10.978 cars under the number 
22 Surplus coal cars in good repair on Oct. 31 totaled 
412.949, a decrease of 5.584 cars within approximately a week, while surplus 
box cars in good repair totaled 49.502, a decrease of 6,801 during the same 
period Reports aiso showed 10,958 surplus stock cars, an increase of 
1.124 over the number reported on Oct. 31, while surplus refrigerator 
cars totaled 1,545. an increase of 132 compared with the previous period 
Car Shortage.—Practically no car shortage is being reported. 
Matters Covered in ‘‘Chronicie’’ Nov. 7.—(a) Railroad consolidations, p. 
2207. b) Continued heavy revenue freight tonnage, p. 2212 (c) Rail- 
road Brother,.:oods seek war-time wages, p. 2232 51 steam roads use 
trucks: 21] use buses—survey of Motor Truck ‘Department of National 
Automobile Chamber of Commerce, p. 2232 


Ann Arbor RR.—Control by Wabash Approved.— 
See Wabash Ry. below.—V. 121, p. 702. 
- 


Atchison Topeka & Santa Fe Ry. — \ew Equipment. 

The directors have formally authorized the purc h: ase of 3,000 freight cars . 
The orders have not been placed but w | be in the near future. The 
authorization is for 1,000 refrigerator car , 500 furniture cars, 500 box cars 
and 1.000 gondola cars. The 26,000 tons of steel rails not included in the 
order given to the Colorado Fuel & Iron Co. will be divided between the 
Illinois Steel Co. and the Inland Steel Co. The entire authorization of 
96,000 tons calls for an equal division between 90-lb. and 110-Ib. rails.— 
V.121, p. 1345. 


Atlantic Coast Line RR.—To Build 40 Miles in Florida. 

The company has announced its intention of constructing 40 miles of 
track in Florida. The announcement follows “The company has com- 
pleted securing the right-of-way from the end of its Thomasville branch 
in Georgia to Perry, Fla., a distance of 40 miles, which will open a new 
through line from Tampa and other west coast Florida cities to the middle 
and northwest by Albany and Atlanta and, with the Louisville & Nashville, 
by Montgomery and Chattanooga. The contract for its construction 
will be let as soon as authority is granted by the I.-S. C. Commission.” 
—V.121, p. 1455. 


Atlantic Waycross & Northern RR.— 7eniative Val’n.— 
The I.-S. C. Commission has placed a tentative valuation of $88,599 
o- the owned and used property of the company, as of June 30 1918.— 

. 118, p. 1011. 


Baltimore & Ohio RR.—Bonds.— 


The I.-S. C. Commission on Oct. 31 authorized the company (1) to pledge 
$6,125,280 of Pittsburgh Junction & Middle Division Ist Mtge. 3%% 
bonds with the trustee of the Pittsbur 2 Lake Erie & West Virginia sy stem 


Refunding Mortgage. 2) To issue $6,125,000 of Pittsburgh Lake Erie 
& West Virginia System Refdg. Mtge. 4% bonds and to pledge them with 


the trustee of the Baltimore & Ohio Refdg. & Gen. Mtge. 


3) To issue 
a 125.000 of Refdg. & Gen. Mtge. 6% bonds, Series ““C,” 


said bonds of 


@y part thereof to be pledged and repledged from time to time to and incl. 
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Dec. 31 1927, as collateral security for any note or notes that may be issued. | Income Account for 8 Months Ended Aug. 31 1925. 
—V. 121, p. 2034, 1785. Qpsvetins IIIA inak aris his te Siiesh acs Bide talus oun aiacnane wraegekentialon cae $98,282,605 
Birmingham & Southeastern Ry. (Ala.).— Tentative Val. | VPgxon De OXPONSCS------- ~~~ ~~~ =~ ~~ =~ ~~ =~ == =n nanan nnn 70 308 708 
The I.-S. C. Commission has placed a tentative valuation of $693,500 | Uncollectible railway revenues..__...................~~~7 777 "23, 
on_the owned and used properties of the company, as of June 30 1918. — 
—V. 120, p. 826, 698. 2 Rotway epweting Dan cits ce hcb ancgaueucaahiee eee $14,916,492 
Boston & Maine RR.—Listing.— Solel Unaiilty vand—aeh. 22272222222 4 
m d oint facility rent—net_________._________ ; 
There have been placed on the Boston Stock Exchange list Common ‘ Cais = nehiaeeaiamateania name r erate: eee 
1925. The stamp shows the assent of the owner of the certificate to the 


plan and reads as follows: EEN MUNN. 6 on ce casenesecccsecnncnccdencneces 3,197,127 





shares ‘‘stamped"’ in accordance with the reorganization plan dated Sept. 1 Net railway operating income___...._...._..._._._..__.___ $15,353,016 
| 


“This certificate and the shares represented thereby are subject to al Gross income 


Provisions of the plan and agreement dated Sept. 1 1925, for the reorgani- | Interest and rentals_._.._._.______ pa piakapr ant ~------- G18 BED 129 
zation of the Boston & Maine RR., including, but without limitation, the | Dividends....___...____.- 5 ete tis EEE OIE Ee 4.867 694 
powers thereby conferred as to dividends, pre-emption rights, rights on Rican ocoled 
liquidation and other rights. Holders and subsequent transferees of this | Net income__---_-- ; , sarod ee ei ee a $2,904,964 
certific ate and shares represented thereby, by acceptance hereof, confirm General Balance Sheet Aug. 31 1925. 
their assent to said plan and agreement with full notice of all provisions fh ? P ae 
thereof, and the authority of the general readjustment committee to act oi Assets. —— 4 Liabilities . 
thereunder, and for them in accordance with said provisions of said plan Inv. in road & equip., &¢ $585,580.614 Capital stock $142, 182,092 
and agreement, and agree that any certificate issued in lieu thereof shall Speci sl deposit rig rigs ee ee ene eee. hsp «= 
; an . * > simils ve ati . 9 9989 | Speck 4 8 2,301, ' - ere constr. 32,27% 
+ hemes or a substantially similar legend or notation.”—V. 121, p. 2269, | Toons & bills receivable 29,035| Funded debt 318,993,505 
? ; : | Traffic & car serv. bal. rec 251,622 | Traffic & car-serv. bal. pay 1,499,347 
Cape Girardeau Northern RR. No Sale. Net bal. rec. fr. agts. &cond. 3,404,874) Audited accts. & wages pay. 18,269,786 
Nov. 18 has again been fixed as the date for the sale of the road at Poplar | Miscell. accounts receivable —5,523,269| Miscell. accounts payable 3,584,404 
Bluff, Mo. Efforts to find a buyer have several times failed. At the sale | Material and supplies 13,197,306 | Interest matured unpaid 172,129 
announced for Nov. 4 the Court succeeded in finding a bidder for only | Interest & dividends receiv 788,435 | Dividends matured unpaid 2,789,316 
16 miles of its total of 110 miles. There isa possibility that this bid will be | Deferred assets 348,766 | Funded debt matured unpaid 4,431 
rejected.—V. 121. p. 1903 | Unadjusted debits 7,899,415| Unmatured interest accrued 3,471,377 
‘ cS cyte si ; Unmatured rents accrued 243,135 
Central of Georgia Ry. Equipment Trusts. | Other current liabilities 11,137 
The I.-S. C. Commission on Nov. 7 authorized the company to assume Deferred liabilities 179,187 
obligation and liability in respect of $3,840,000 414% Equip. Trust certifi Unadjusted credits afi7.891,334 
cates, Series Q, to be issued by Bank of North America & Trust Co.. under — Add. to prop. thr.ine.& sur. 8,079,654 
an agreement to be dated Noy. 1 1925, due $256,000 annually Nov. 1 1926 Total (each side) $627 ,543,616 | Profit and loss 60.055, 151 


1940, and sold to Kuhn, Loeb & Co. at not less than 96.89 and divs. in 
connection with the procurement of certain equipment vs Ene De 


a Tax liability, $10,299,792; insurance and casualty reserve, $2,927,441; 


2034. 1456 operating reserves, $15,553; accrued depreciation, equip., $48,214,011; 
Vt, 2300. other unadjusted credits, $6,434,536. 
Central Ry. of Arkansas.—Final Valuation.— The I.-S. C. Commission has authorized the company to issue $14,218,230 


_ Cc os : s 6% Convertible Preferred stock (par $100). The stock will be sold at not 

> .& y .oe an @ al < ‘ ‘ > > € 
eann — . > ae ma ae placed a final vee ot Vv ii the | jess than par and the proceeds used for construction purposes. The com- 
oa7 a used properties of the company, as of June 30 1916 . ), p. pany was also authorized to issue a like amount of Common stock (par $100) 


in conversion of the Preferred stock. See also V. 121, p. 1674. 
. a: ™ ? » ’ > | e . . y * 
Chicago Milwauke & St. Paul Ry. Roosevelt & Sons Lake Superior & Ishpeming Ry.—Tentative Valuation.— 


De ny Compromise Re port Roosevelt & Son issued the follow- The I.-S. C. Commission has placed a tentative valuation of $4,831,350 
ing statement Nov. 13: on the total owned and $4,832,572 on the total used properties of the 


“The newspaper reports that a settlement has been effected in the | ©O™P@"Y. as of June 30 1916.—V. 118. p. shia , . 
St. Paul reorganization are not true. The reported terms of settlement bear | Louisville & Wadley (Ga.) RR.—Final Valuation.— 
little resemblance to the actual terms on which a settlement can be made, The I.-S. C. Commission has placed a final valuation of $145,421 on the 
if any settlement is made. Such a settlement will have to include sub- | owned and used property of the company as of June 30 1915.—V. 108, p. 
stantial changes for the benefit of both bonds and stock , including provisions | 2241, , . 
guaranteeing confidence in the future management of the property 


“We repeat our assurance to security holders that they need not be Montour RR. —A pplication. yaa ai 
disturbed by threats of penalties.” The company has appted be the I. ., C. — oe seinen ge 
. . ’ . . issue $500,000 414% Equip. Trust certificates. The certificates are to be 
Member of Reorganization Committee Resigns.— ging 7 tm - 


sold to the Standard Steel Car Co., Pittsburgh, at par and the proceeds 


Joseph E. Otis of the Central Trust Co. of Ilinois, Chicago, has resigned | used in the purchase of 500 coal cars.—V. 110, p. 2388 


as member of the bondholders’ committee under the reorganization plan 


of Roosevelt & Son.—V. 121, p. 2269, 2151. New Orleans Texas & Mexico Ry.—Control of San 
Chicago & North Western Ry.—Resignation.— Antonio Uvalde & Gulf Ry. A pp-ovet.— 
Marvin Hughitt Jr. has resigned as Executive Vice-President of the | | The I.-S. C. Commission on Nov. 2 approved the acquisition by the 
company after 45 years of continuous service. The office of Executive | COmMpany of control of the San Antonio Uva de & Gulf Ry. by purchase of 
Vice-President is to be discontinued V.121. p. 2153 its capital stock and bonds. 


The application of the company in so far as it relates to the Asphalt 

Chicago St. Paul Minneapolis & Omaha Ry.- —Declares Belt Ry. and the Live Oak Pipe Line, was dismissed for want of jurisdiction. 
Dividend of 5% on Preferred Shares.—The directors on The report of the Commission says in substance: 

Nov. 10 declared a dividend of 5% on the 1% Non-Cumul. The company on June 11 1925 filed an application for an order approving 


‘ ‘ ‘ izing ac isiti rj fo » Sz Antonio Uvalde 
Pref. stock, payable Dec. 31 to holders of record Dec. 1. | SQi'Ro thé Sonal hit Ry ard the Live Oak Pipe Line. by purchase 
This dividend is the first this vear. Total distributions | of the capital stock and other securities of the San Antonio and the Asphalt 


made during 1924 amounted to 84% (3! 3% on Feb. 20 Belt and by purchase of the physical properties of the pipe line. 


~or ‘ , oe The applicant is a Louisiana corporation. Its property and the properties 

and 5% on Dee. 31.)—V. 121, p. 1457. of carteln affiliated companies form what is generally known as the Gulf 
° ° 7° , ; Coast Lines, which, together with certain lines operated under trackage 

Clarendon & Pittsfield RR.—/ inal Valuation.— rights, constitute a through line from New Orleans, La., to Brownsville, 
The I.-S. C. Commission has placed a final valuation of $490,000 on the | Texas, with branch lines in Louisiana and Texas, and comprise more than 
owned and used properties of the company as of June 30 1917 1,100 miles of railroad. It controls through stock ownership the Inter- 
- He national Great Northern RR., which has a mileage of approximately 1,100 

Colorado-Kansas Ry. Final Valuation.— miles, all in the State of Texas Acquisition by the applicant of control 


The I.-S. C. Commision has placed a final valuation of $360,328 on the | of the I. G. N. was authorized June 12 1924. The applicant is controlled 
owned and used property and $5.450 on the used but not owned properties | by the Missouri Pacific RR. through ownership of apereaneney been 


of the company as of June 30 1916 of the capital stock, acquisition of control by purchase of stock having been 
. , ’ , authorized Dec. 8 1924. , 
Dayton-Goose Creek RR.—Tentative Valuation.— The San Antonio is a Texas corporation operating in Texas 318 miles 
The I.-S. C. Commission has placed a tentative valuation of $575.000 | of railroad, of which it owns 316 miles. The Asphalt Belt is a Texas cor- 
on the total owned, and $575,396 on the total used properties of the com- | poration. Its line extends from a connection with the San Antonio's 
pany as of Dec. 31 1920.—V. 118, p. 201 Uvalde-Carrizo Springs line at a point in Zavalla County about | mile 
south of Pulliam, Texas, northwesterly to the mine of the Texas Rock 
Denver & Salt Lake RR. Od of Colleteral Asphalt Co. in Uvalde County, Texas, a distance of approximately 18 
At the auction salesrooms of Adrian H. Muller & Sons. auctioneers miles The pipe line consists of 11 miles of 4-in. main and several miles 
Nov. 11. $600,000 Ist Mtge. 30-Year 5% gold bonds dated May 1 1913 of gathering lines with necessary loading racks, storage tanks, and other 
with Nov. 1 1916 and subsequent coupons attached, were sold for $1900.000 | facilities for handling oil at and near Three Rivers. lexas. : 
for the account of the Empire Trust Co., trustee, for 300.000 2-Year The San Antonio has outstanding $280,000 capital stock and $4,413,000 
6% Collateral gold notes. See V. 121. p. 2269 bonds, 52% of each class of securities being owned by Frank Kell and 
‘ i A. R. Ponder, and 48% thereof being owned by W. T. Eldridge. rhe 
Detroit & Ironton RR. Merge ,.— stock and bonus are pledged with the National Bank of Commerce in 


The company has applied to the I1.-S. ¢ ( 
acquire control of the Detroit Toledo & Irontor: 


i * j “er » 2 > . 25 ” ‘ ' « 5% g | 
ommission for authority t« St. Louis, Mo., to secure a note of $1,350,000 bearing int. at 5% ane 
R rn and the Tol a. Detre it due May 311927. The Asphalt Belt has outstanding $20,000 capital stock 
( 


RK., throuch the purchase of 63,763 shares of Common and 59.325 shares and is controlled through stock ownership by the same individuals and 
of Preferred stock, that being a majority of ai! stock outstanding At the in the same proportion as the San Antonio. The physical properties of 
same time company asked for authority to issue 123,086 shares of Common | the pipe line are owned by the stockholders of ‘the San Antonio in the 
stock (par $100) and $10,985,500 of Ist Mtze. 5° bonds same proportion as the stock of that company. rhe applicant has entered 

The issue of bonds and stock will be used in acquiring the property of | into agreements, one dated May 11 1925 with W. T. Eldridge and the 


the Detroit Toledo & Ironton. The securities will be issued to Henry Ford, | other dated May 13 1925 with Frank Kell and A. R. Ponder whereby . 
Edsel B. Ford and Clara J. Ford at par in exchange for securities of equal subject to our approval. it is to acquire the stock and bonds of the ve 
value of the Detroit Toledo & Ironton The estimated value of the stock Antonio, the stock of the Asphalt Belt. and the property constituting 






of the Detroit Toledo & Ironton road, as of Mar. 31 1925. is placed at ap the pipe line, for $3,000,000, to be paid $150,000 in cae. 91 by 
proximately $104 27 per share, based on an appraised net value of $13,022 the assumption of the indebtedness eV idenced by the note me pence © ~~ 
$37 for all the property and assets of the road, after deducting all liabilities, — +P aay eth 4 — apeacen i = any ta By se nmeninicecie 
cluding the estimated mount to } ecaptured by ” c ¢ Cor nis the o yjtion of the applicant in Casn or o 1er Sec ies. 
aay te int of exces raings f . 923 "1924 nd cies finns three nan ok It iS represented that the proposed acquisition will increase the efficienc 
of 1925 of the public service of the properties to be acquired, greatly improve - t 
The application stated that the acquisition of the D. T. & L. will not im service, effect substantial economies in, operation and a 
pair its ability to perform proper service as a common carrier, for the reason | tions locally in rates facilitate transportation, | expedite cle ave ries, anc 
that the line of the D. T. & I. and of the Detroit & Ironton are in fact otherwise be in the public interest In the original protest filed prior to 
one railroad and ! e& most economical! ywned and operated by or cor the hearing and in the amended protest file 1 at the hearinz the protestant 
poration Vv 2 p. 1225 , ; contends that the application in so far as it relates to the Asphalt Belt 
# should be denied for a number of reasons, among others, that the pro- 
Ft. De dec les Moines & Sout hern RR. ‘Jp fron y0sed acquisition of stock of that compa. is not in the public interest. 
President C. H. Crooks on Nev. 4 announced that street car service n the brief in support of the protest it is argued that 2 i. y Se 
will be discontinued in Fort Dodge, Ia., after Nov. 14. A bus line was | jurisdiction to consider the application as presen Tat the A ~ It Belt, 
recently started by the company in this city —V. 121. p. 2269, 1225 event we are without jurisdiction to authorize control of the Aspha “an 
: . e 4 , Our jurisdiction ts limited to carriers engaged in the tra isportation o 
Great Western Ry. (Colo. Tentative Valuation. passengers or property subject to the Act. rhe evidence show a the 
The I.-S. ¢ Commission has placed a tentative valuation of $1.717.005 Asphalt Belt was incorporate 1 on June 9 l 23 that its rene hat t — 
on the owned and used property of the company as of June 30 1918 V after constructed and placed in operation, that it has not ob « we c h 
106. p. 295 ; tificate of public convenience and neces sity u ider the provisions ot paragrap 
. 18) of Section 1 of the Act authorizing it to operate its railroad in inter- 
Illinois Central RR.— Listing. — State commerce, and has filed no application for such certificate that 
The New York Stock Exchange has authorized the listing on or after | it has taken the position in certain litigation, wherein the necessity of its 
Dec. 10 of $12.263.100 additional Non-Cumulative 6% Convertible Pref obtaining such a certificate is in issue, that it is a purely intra State road 
stock. serics \ par $100). on official notice of issuance and payment in and has never intended to engage in inter State commerce; that it has 
full. and $12.263.100 additional Common stock par S100 on official filed no tariffs or reports with us; and that it has neither received nor 
notice of issuance on conversion. share for share. for Pref. stock. Series “‘A."’ | forwarded any ge yy in inter-State or foreign commerce, 
making the total amounts applied for to date 334.144.8800 Pref. stock and but has consistently refused to do sO. 
$154.445.480 Common stor ty Holders of Common stockgof record Oct. 22 The pipe line is unincorporated. The owners of the physical properties 
are given the privilege to subscribe at par on or before Dec. 10 for6% Conv. have operated them independently of the railroad, gathering oil at the 


Pref. stock, Series ““A,"’ to the amount of 10% of the number of shares of wells and putting it through the pipe line to their loading rack on the San 
Common stock held Payment in full at par ($100) for the new shares Antonio. They have filed no tariffs or reports with us and so far as appears 
will be due at the company’s office in New Yorkfon or before Dec. 10. have never engaged in inter-State commerce. 
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Upon the facts of re 





ord we are of the platen that neither the Asphalt 


Belt nor the pipe line is a carrier of the class defined in paragraph (2) of 
Section 5; and, taerefore, that we are without jurisdiction to approve the 
proposed acquisition either of contro) of the Asphalt Belt or of the physical 
properties of the pipe line Nothing herein shall be construed as author 
izing the applicant to acquire or operate the physical properties of the 
Asphait Belt without first having obtained a certificate of publi y 

venience and necessity under the provisions of paragraph (18) of Section 1 
of the Act, or as a disclaimer of jurisdiction under those provisions should 


the applicant desire to acquire the physical properties of the Asphalt Belt 


or to place its properties in operation in inte State commerce 

While it appears that the applicant in order to acquire the securities 
of the San Antonio must also take the stock of the Asphalt Belt and the 
properties of the pipe line and pay the full amount of the purchase pri 
Stated in the contracts, and white the applicant is seeking authorit to 
acquire control of the three properties | aaks no alter tive re f Lest 
things do not vitiate the contracts or prevent our acting up atters 
presented in the application that are within « jur tion We if 
we are of the opinion that acquisition by the appli t of contre ft 
San ntonio will be in the public inte st ipprove a t 
acquisitio for such consideratio 1o ich ver 3 a i CO it 
shall find to be just and reasonable in the premis vith such aj I 
apd authorization the applicant would be in a positi to undertake the 
performance of its part of the contracts 

The pian of the applicant for financing the proposed qu 100 AS tO 
issue $1,650,000, principal amount, of its Ist Mtge. bonds and to sine 
obligation aud liability in respect of the note of $1,350,000 mentioned 
above. It now proposes to issue $3,000,000 principal arnount of | st 
Mtge. bonds. the proceeds of $1 500 000 there to be applic iin p nt 
of the note and of the cash installments as set forth in the contract ith 
the vendors, and the remaining $1,500,000 thereof to be delivered in 
respect of the proposed acquisition as provided in the contracts The 
applicant has filed with us and now h pending an application for au 
thority to issue the $3,000,000 pr incipal amount of bonds 

Upon the facts br seited we find that the acquisition by the applicant 
of control of the San Antonio Uvalde & Gulf Ry. by purchase of the capital 
stock and bonds of that company will be in the public interest and that the 


consideration which is to be paid for such securities is just and reasonable. 
We further find that we are without jurisdiction to pass upoe the propose 
yee by the applicant either of control of the Asphalt Belt ty. 

urchase of stock or of the physical properties of the Live Oak Pipe Line 
4 that the application in so far as it relates to those properties should 
be dismissed. 

Commissioner Fastman, dissenting, says: ‘‘Here the applicant preposes 
to acquire 100% of the capital stock and indebtedness of the San Antonio. 
In my judgment this will result in a ‘consolidation of such carriers into a 
single system for ownership ane oper: ation’ which we are without authority 
to approve at this time. - 121, p. 1674, 1566. 


New York Central RR.—Lease of Hudson 
ing RR. 


River Connect- 


The I.-S. ¢ Commission on Oct. 4 approved the acquisition by the 
New York Central KR. of control by lease of the lines of railroad of the 
Hudson River Connecting RR. Corp., and of the franchires and facilitie 
appurtenant thereto, for period of one year from Nov. 14 1925 This 
is a renewal of a one-year lease expiring Nov. 14 V.121, p. 583. 


New York Chicago & St. Louis RR. 
Plate Case A re Ende d. 


Commissioner Meyer on Oct. 30 declared closed the hearings before the 
I.-8. C. Commission on the Nickel Plate application for authority to unify 
the properties of the Nickel Plate, Chesapeake & Ohio, Pere Marquette, 
Erie and Hocking Valley into a greater Nickel Plate system of approximately 
9,000 miles of main line 

Oral argument will be heard by the entire Commission Dec. 28, 
and 31, each side having two days in which to submit their views. The 
brief of the applicant must be filed by Nov. 15, and the reply brief of H. W 
Anderson, counsel for the protesting ©. & O. stockholders, and briefs of 
other opposing counsel, must be filed by Dec. 16. Mr. Colston will then 
have until Dec. 25 to file his reply brief 

Commissioner Meyer, while stating that the final dates for briefs would be 
as indicated, appealed to counsel to get their briefs in as early as possible 
because that would aid the Commission in getting ready for the arguments. 
Mr. Colston said he would file his first brief by Nov. 10 

The New York P. 8. Commission has approved the merger vlans of the 
Nickel Plate in so far as they relate to railroads affected in New York State. 
The approval was granted over the objections of four minority stockholders, 
and the opinion of the Commission held that the primary duty of the Com 
mission is to the general public and not to the individual stockholders of 
public utilities.—-V. 121, p. 2269. 


Pennsylvania RR.— Proposed Budget for 1926. 
President W. Atterbury is quoted as saying that the company proposes 


to spend $50 060 000 in 1926, of which $15,000,000 will be paid for improve 
ments in Pittsburgh alone. 


Tle arings un Nicke l 


29, 30 


“We have already placed orders for 160 000 tons of rails and will order 
an additional 40.000, which is about 30.000 tons more than we usually 
buy,”’ said General Atterbury. The outlook for 1926 is exceedingly bright 


and from all indications good business will be e njoyed. W 
busy at this time handling the traffic 
are of course planning to take 


e are exceed! iziy 
originating in our own te rrit ry and 
care of the future.’’——V. 121, p. 


Pittsburgh & West Virginia Ry.— 70 Change Capital.— 


2270. 


The stockholders will vote on Jan. 11 on approving the issuance of an 
additional! 61,000 shares of 6% Cum. Pref. stock, par 8100 each, so as to 
make the total authorized issue of Pref. stock $15,200,000, there being 
$9,100,000 Pref. stock now in the treasury of the company: and also to 


further change the capital stock by increasil g the auth: rizcd number of 
Common shares from 305,000 shares (302.251 shares outstanding) to 488 
000 shares, at the same time reducing the par value of the Common shares 
from $100 to $50 per share 

"he Common stockholders are to be given the right and privilege, 


sub 
ject to the change in the authorized c a piti il, 


and exercisable upon and not 


ater than Feb. 1 1926, to receive in exchange for each share of Common 
stock, par $100, one-half share of 6° Cum pref. stock, par $100, having 
such rights and preferences as the stockholders shall hereafter fix and 
determine, and one share of Common stock, par $50 

T aay in ‘odo ject to the approval of the I.-8. C. Commission. 

vs an - 2154 

St. “set Diniitiltieiinhiits Ry.— Bond 

The 1.-S. C. Commission has authorized the company to procure authen- 
tication and delivery of $1,064,500 of Ist Terminal & Unifying Mtge. bonds. 

‘V. 121, p. 2154, 1906. 

San Autente Uvalde & G ulf Ry.—-Control by New Orlean 
Tezas & Merico A hy ¢ on 

thee Maw Getenme ad ad & Mexi¢o R ibove.— V. 120, p. 2812. 

Seaboard Air Line Ry. Bor ds. 

The I s ( Commission on . - iuthorized the company to 
$10,000,000 Ist & Consol. Mtge f ‘Gold be ‘ Series A. at not less thar 
92\ and int., to Dillor Read & Co d Ladenbur Chalmann & ¢ 
New York. the proceeds to be used f porate purpe , 

Definitive Dillor Read & Co. interim re eipts for Ist & Consol. Mtce 
6% gold bonds, Series * due : mt 1945 vill be exchangeable for 
definitive bonds, on and after Nov t the Central Union Trusé C 
SO Broadway N Y City For offeri of bonds, see 121 p 1457 

V.121, p. 1906 

Sharpsville RR. Final Valuation. -- 

The I.-S. ¢ ( h I ed final va tion of $364,194 or 
the owned and used nd $15 (04 on th ised properties of the comp 
as of June 30 1916 V. 64, p. 235 

Toledo Angola & Western Ry. —Securities. 

The I.-S. C. Commission on Nov. 4 authorized the company to issue 
(1) 3,000 shares of no par value Common stock, and (2) $300,000 of First 
Mtge. 6% bonds 


The road, which extends from Vulcan 
tion, Ohio, a distance of 1045 miles, was originally owned or controlled by 
the Toledo Stone & Glass Sand Co. Capitalization consists of 3,000 
shares of Common stock (par $100) and $300,000 of First Mtge. 5% bonds 
The bonds matured in 1922 but were not paid, and no interest had been 


, near Toledo, to Centennial Junc- 
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[Vou 121. 








paid on them since 1918. In 1921] the Sandusky Cement Co. discovered 
large deposits of limestone and other materials necessary for the manufac- 
of Portland cement adjacent to the company's line. During the 
following year the cement company acquire 2d all of the company’s bonds 





ture 





ind stock The cement company continues to hold the bonds, but the 
stock was distributed to the stockholders of the cement company. 
The company represents that, as of June 1 1925, it was indebted to the 
ement company in the sum of $523,426, as follows: 
Principal of bonds which became due Sept. 1 1922...--.-.----- 3300 000 
Simple interest on same at 5 from Sept. 11918 to May 31 1925 101,250 
Interest on interest, to same date —_ 15,544 
Loans for add & betterments and for maint. and operation -. 68,381 
I for 75-lb. rail and fixings idankadion mia 29,289 
Interest on open accounts......-.-- one ~ ~<-+- 8 663 
otal . se" $523, 426 
It is further represented that the cement company has agreed to accept 
2 00 of Ist Mtge. f bonds in full settlement of this indebtedness. 
The proposed is are to be issue j i first mortgage, to be made 
' te of July 1 1925 to the ¢ r Natio Bank Savings & Trust 
( Cleveland, O. The mortgage } ides for the ue of not exceed- 
r ) of b to be dated Jul ] to | r interest at the rate 
of & ‘ im ad to mature Jul 15 Pre ion is made for re- 
den r f the b in whole o I int late at 105. Mort- 
e further provides ti at no dividen ] he] li on stock while bonds 
aj €£250.000 are outstanding \ e of videne pa ments 1s pro- 
u vhich the amounts available for such purpose range from $3 .000 
wh the amount of bonds outstanding is between $200,000 and $250,000, 
to $12,000 when the amount of bonds outstanding is less than $100.000. 
The con pany further proposes to issue 3.00 share of no par value stock, 
which vill be exchanged share for share for the 3.000 shares of stock of the 
par value of $100 each now outstanding Under the laws of Ohio a declared 
ilue must be placed upon no par value stock for accounting purposes, 
| the proposed stock will be issued under a declared value of $5 per share. 
V.121, p. 1906. 


Virginian Railway.—Listing.— 


The New York Stock Exch: ange has authorized the listing of $7,500,000 
additional lst Mtge. 50-Year 5% Gold bonds, Series ‘‘A,"’ due May 1 1962, 
making the total amount applied for $55.314,000 


Income Account Siz Months Ended June 30 
operating revenue__-_- ara an ates _...$9,180.913 


1925. 


tallway 





Railway operating expenses 5,955,149 
y tax accruals, excluding Federal taxes- = . O28 aa 

U ncollectible railway revenue 1,753 
Railway operating income . a 7? —e $2. 691,611 
Equipment rents—net i serie 101,208 
Joint faeility rents—net 12.459 
Other income credits 600,139 
Gross income $3 405,417 
Interest on funded debt 1,440,715 
Other income debits : ; ' ssesed 418,451 
Federal taxes is ca ’ as 7 171,349 


Preferred dividends. 


838,650 








Net income F ey ea .. $536,252 
General Balance Sheet as of June 30 1925. 
Assets | Liabiltites. 
Road and equipment $127,481,388 | Common stock $31,271,500 
Other investments 14.727 838) 6 Cumulative Pref. stock 27.955 000 
Cash 740,450; Funded debt 56,471,000 
: ial deposits miscell 89| Loans and bills payable 4,000,000 
Traffic & car-sery. bal. rec 123,170) Traffic & car serv. bal. pay 3,077 
Net bal. rec. fr. agts. & cond 353.310! Audited accts. & wages pay 1,339,573 
Miscell. accounts receivable 268,292  Miscell. accounts payable 2,601 
Materials and supplies 3,890,088 Unmatured interest accrued 508,759 
Interest and dividends rec 133,367 | Unmatured rents, accrued 110,150 
Other current agsets 104,743 Other current Habilities 8,025 
Deferred assets 101,712! Deferred liabilities 474,954 
Unadjusted debits 2,103,631) Unadjusted credits 6 638,235 
Corporate surplus. _: 21,245,206 
Total (each side $150,028 080 


V. 121, p. 1675 
Wabash-Pittsburgh Terminal Ry.—Court Rules 
Executors Cannot Be Sued by Receiver for Accounting. 


The following is taken from the New York ‘‘Times”’ of Nev. 6: Supreme 
Court Justice Proskauer denied yesterday an application to make the 
executors under the will of George J. Gould defendants in the suit against 


Go uld 


Mr. Gould and Myron T. Herrick, Ambassador to France, for an account- 
ing of millions of dollars, brought by Henry W. McMaster and Francis 
Hi. Skalding as receivers of the Wabash-Pittsburgh Terminal Ry. The 


suit was filed in 1910 and had been on trial] four years at the time of Mr. 
Gould's death More than 1,400 pages of testimony had been taken when 
it became necessary to begin tne trial anew because Supreme Court Justice 
Finch, who presided, had been assigned to the A pellate Division. 

The suit was brought against Mr. Gould and Kisbosen@ar Herrick and 
also against the late Joseph Ramsey Jr., as managers of the Pittsburgh To- 
edo Syndicate, organizedin 1901 to acquire railroads in Pennsylvania, West 
[Virginia and Ohio and to build a terminal in Pittsburgh The properties 
were consolidated in 1901 as the Wabash-Pittsburgh Terminal Ry. and sub- 
sequently went into the hands of receivers. The accounting suit is based 
on allegations that the syndicate manager used funds for improper purposes. 
One of the allegations is that $1,000,000 was paid to Washington E. Conner 
as commission on the sale of the Wheeling & Lake Erie KR., of which 
$102,000 was paid back to Mr. Gould. It is also alleged that $4,469,782 
was charged for stock of the Wheeling & Lake Erie, ay sreas the agreement 
provided for the transfer of stock without charce is alleged that this 
fund was collected from the $6,600,000 First iiereanae bonds. 

After the death of Mr. Gould an application was made to substitute his 
estate as defendant and to continue the suit That was denied in all the 
Courts. At the last session of the Legislature a statute was passed provid- 
ing that in a proceeding in New York State in which jurisdiction had been 
obtained against the resident of a foreign State such action should not abate 
by the death of such defendant, but the executors under his will should be 
substituted. 

Then the question of making the Gould exec utors defendants was again 


taken before the Court of Appeals, but the Court held the law unconstitu- 
tional The application came before Sustics Proskauer on the contention 
of attorneys for the receivers that the question had not been presented 
squarely to the Court of App eals Justice Proskauer based his decision on 
the ruli ng of th: it Court 113. p. 184. 
sh Ry.—Control of Ann A’! RR. Approved. 
[ *. Commission on Nov 2 proved the cquisition by the 
company ieee of the Ann Arbor RR. by purchase of its Capital stock. 
Pr} rt he Commission says 1n } 
On May 19 19 applicant entered into contr to purchase from 
le S. Bache 10.929.021 shares of the Pref d stock r S100 each) 
1 2.854 shares of the Common stoc! r $10 h) of the Ann 
Arho The testimo is that these shares have he quired by the 
p cant and that the stock certificates have been transferred to it The 
pr pat vas $67 50 a share for the Prefer ind $49 a hare for the 
Ce on stocl The purchase was financed from available funds in the 
applican treasury. ‘The stock heretofore acquired is appro ately 33% 
of the total outstanding The contract further granted the applicant an 
option to purchase &.400 additional shares of Preferred stock at $70 a share 
135 additional shares of Cor ol 0 it S45 ash The option is 
» con i for two vears after the la of the contract with the proviso 
that if this commission, or any other p ic authorities whos uthorization 
or approval of the proposed purchase may be necessar shall at any time 
rior to the expiration of that period approve or authorize the purchase, 
then the option is to be exercised within twenty days after such authoriza- 
tion or approval. The applicant now seeks authority to acquire control 
of the Ann Arbor through the exercise of the option to purchase such addi- 


tional shares. it proposes to finance the purch 
and does not contemplate the of any 
purpose. Both classes of stock have equal 
acquisition of the additional shares the 
the total sfock issued. The testimon) 


ise from funds in its treasury 
additional 
voting 
applicant would own 
applicant 


ties for that 
Upon the 
54.64% of 
would be 


issue securi 


rignts 
the 


is that 
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willing to acquire the entire Capital stock of the Ann Arbor at the same | ties Co. on the share for share basis and thereby to participate in the 
prices which it proposes to pay under the contract, and that this offer | consolidation. Such exchange and participation may be arranged by 


would be open to the minority stockholders. | transmitting the certificates for stock of Carolina & Light Co. to Registrar 
The controlling stock interest of the Ann Arbor was held by a few indi- | & Transfer Co., 7 Dey St., N. Y. City. 

viduals. and in negotiating for its acquisition it is testified that the applicant Rates Reduced.— 

made the best trade possible. {t had its chief engineer go over theproper- +s Sl * : SP ‘ ‘ ‘ 

ties, and is of opinion that the present reproduction cost would be in excess Voluntary reductions of $130,000 a year in the lighting rates of the 


of the present book cost. The Ann Arbor has substantial real estate hold- | COmMPany and its subsidiary, the Yadkin Power Co., were ordered 
ings in Toledo available for industrial development. It operates five-car Nov. 6 by the North Carolina Corporation Commission on application of 
ferries on Lake Michigan, three of which it owns directly and the other two | the company. The reductions amount to between 10 and 15% and are 
are owned by one of its subsidiaries. The estimated value of the ferries is | Of two types. For Raleigh and nine other towns, having the same rate, 


in excess of $800,000 each. the new rates amount to an entirely new basis for collecting light charges, 
Commissioner Eastman, concurring, says: While [ concur in the disposi- | While for 29 other towns, which already had ‘‘standard” rates, there is 

tion of this case, [ think we ought not to delude ourselves or any one else | @ flat reduction of 1} cents in the first class and reduction of 4 cent 

by the following sentence, which appears in the majority report: ‘Nothing | ™ the second class. 2 : 

in this report or in the order to be entered herein is to be construed as These reductions follow decreases of 360.000 in power rates and $10,000 


waiving or limiting our rizhv to make disposition of the Ann Arbor under our in miscellaneous rates, the total voluntary reduction amounting to $200,000 
final consolidation plan. a year.—V. 121, p. 1675. 
[t is quite true that we can give the Ann Arbor such place in our final 





. . ~ . . ‘ . 
censolidation plan as may please ourfancy. Put asa practical matter, once Columbia (So. Caro. ’ Ry., Gas & Electric Co.—Buses. 
the Wabash a quires a majority of the stock of the Ann Arbor, any separa The company is planning to discontinue its trolley service in Columbia, 
tion of that road from the Wabash in the final consolidation plan will be a | So. Caro., for at least a year, beinning De if the Carolina Transit 
wholly « upty gesture, unless the Wabash consents to separation or the Co., a motor bus corporation, begins to operate buses in ci mpetition 
power of eminent domain is used to pry the two roads apart. For this with the car line The city attorne it is stated, ha been instructed 






reason | should favor withholding approval of the acquisition, were it not | to prevent discontinuance of street car servi T company reports 
for the fact that the disposition of the Ann Arbor does not seem to be a to the City Council that it has been losing approximately $8,000 a month 
_— of particular importance to the consolidation plan.—V. 121, p. 837, | for the last year on street car operations in the city V.121, p. 1347. 
> E oe 
ee ee a iia ates: Staats Community Power & Light Co.- Regist ur .— 
y »tte er n y The New York Trust Co. has been appointed tri-registrar of the above 

The I.-S. ©, Commission has placed a tentative valuation of $44.375 on | company's Ist & 2d Pref. stocks. 
the total owned and $97,175 on the total used property of the company The Bankers Trust Co. has been appointed transfer agent in New York 
as of June 30 1915.—V. 116, p. 1533. | for the Ist Preferred and 2d Preferred stocks. See also V. 121, p. 2155. 





Continental Power & Light Co. Name Changed. 
PUBLIC UTILITIES. A certificate has been filed at Dover, Del., changing the name of the 
company to Pennsylvania Gas & Electric Corp.—V. 121, p. 977. 
Western Union Telegraph Co. Will Distribute $3,000,000 in Increased 
Wages, Effective Jan. 1.—Increases based on merit of land-line employees Des Moines (Ia.) Electric Co.—7VJenders. 
earning less than $3.000 a year and are equal to 7% of aggregate salary The American Trust Co., trustee, Boston, Mass., will until Nov. 17 
ef eligible employees. New York ‘Times’ Nov. 10, p. 2. receive bids for the sale to it of Ist Mtge. 5% bonds, dated Nov. 2 1908, 


American Power & Light Co.-—‘tock Dividend. | to an amount sufficient to exhaust $57,790.—V. 120, p. 3186. 
The directors have declared a dividend of 1-50 of a share in Common stock | . - . 
in addition to the regular quarterly cash dividend of 25c. per share on the Eastern Massachusetts Street Ry.— Master Finds Com- 
Common stock, both payable Dec. 1 te holders of record Nov. 13. Stock pany Has $5,314,000 for Dividend Use. 
Ti. ae amount were made on Dec. 1 1924 and June | last. | Judge Frederic Chase, master in the hearings in the suit of L. Sherman 
: eo | Adams to compel the trustees to pay Common dividend in his draft report 
Associated Gas & Electric Co.— Sales I ncrease.- | finds that the true surplus of the road as of Dec. 31 1922 is $3,814,613, 


iw . a any "* ninaliren dimadil 9. | against a book surplus shown by the company of $986,795. He further 
eotaled 39.403 B34 :. a hn compared with 42,034 004k web —_ om finds that the true surplus Dec. 3] 1922 was not diminished during 1923 
responding period of 1924. an advance of 29") ae For the week ending and 1924, but should be increased by at least $1,000,000 for addition to 
Oct. 30, sales totaled 13 345 509 k. w. h., or an increase of 22.3% over the capital charged to operating expenses during 1923 and 1924, and that the 
corresponding week of 1 Py 4 =e 121 p "3970, 2267. 2154 cilia reserve fund of $500,000 available for dividends under terms of the special 
ee, oe ee BD ati account Section 6, 8 and 17, has never been drawn a. The bay soy avail- 
( ¥ i — ls Authorized .— able, in round figures, would be $5,314,000. Back dividends due on 
Attanta (Se) Ses Lig Co.—-cond 5A agent $121,000 Common and Adjustment stocks to Feb. 1926 total $2,400,000. 
6% Ref. & Impt. Mtge. bonds, dated Oct. 1 1920, and due Oct. 1 1970. Results for 3 and 9 Months Ended Sept. 30. 
The proceeds are to be used to pay for additions, &c.—V. 121, p. 1907. a — ee End. Se Tt —~ . End. se 
* ertoa— Le). ss ° 40. . 
Beverly Gas & Electric Co.—/ssue A pproved.— Total car mileage. ----. 95042-2902 95925458 14-500.004 14 586 494 
The Mass. Department of Public Utilities has authorized the company | Railway oper. revenue.. $2,264 ,5 2,318 68: 7,049,61. 317, 
fo issue 11,000 additional! shares of capital stock (par $25) at $60 per ef | Railway oper. expenses. 1,751,556 1,801,329 5,454,917 6,702, 
edirectors had asked that the stock be issued at $5: share. > | ee ge ee mg eo Ele ogy op ee ln —_ 
‘ : ssued at $55 per share. The | wet from operations... $512,961 $547,353 $1,504,606 ql 644.714 





increase will make the capitalization of the company $1,100,000, con 





} 
sisting of 44.000 shares, par $25. The North Boston Lighting Properties | Operating income- -- --- $426,673 $464,511 $1,340,379 389,707 
owns 65% of the capital stock of the Beverly company. The proceeds Gross income- - - ------- $485,693 $534,499 $1,516,175 1,606 ,12 
of the new issue will take care of additions and betterments.—V.121, p. 1675. | potuomens ----------- oie s0D of) aa ES yt 1 Oe ate 
F RD aa eeees ee ees « 9 5d, ww, . 

Binghamton (N. Y.) Railway.—Back Interest.— <a ame yn 

Edwin M. Walker, Schenectady, and William H. Riley, Binghamton, Deficit --- . - ezceccece $266 ,266 $240,438 $322,629 $145,228 
receivers for the company, have forwarded to the Fidelity Trust Co. of | —V- 121, p. 2037. 


Buffalo a check for $47,525, representing interest due May 1 on the Con- ‘ ‘ 
solidated Mortgage bonds.—V. 121, p. 1675. ’ Excelsior Springs Water, Gas & Elec. Co.—Call.— 
P y All of the outstanding Ist Mtge. 6% 20-Year Gold bonds, dated June 1 
Brooklyn Union Gas Co.—New Deb. I ssue.— 1912, have been called for redemption Dec. 1 at 103 and int. at the New 
In connection with the proposed issue of $11.800.000 Convertible deben- | York Trust Co., 100 Broadway, N. Y. City, or at the option of the holder 
ture bonds, arrangements have been made with Jesup & Lamont, 26 | at the office of Barclay’s Bank, Ltd., London, England. 
Broadway, New York, and Charles D. Barney & Co., 15 Broad Street, | Bonds may be presented for purchase prior to Dec. 1, and in that event 
New York, to underwrite the entire issue. | will be purchased at 103 and int., less bank discount at the rate of 4% 
Upon the conversion of the present Debenture bonds $98.700 10-year | per annum for the period between the date of such presentation and Dec. 
78, dated Nov. 1 1919 and $520,200 10-year 7s. dated May 1 1922 and includ- | 1925.—V. 115, p. 2273. 


ing the proposed issue of 54% % Convertible Debenture bonds, the capitali- . . . . 
‘be <i Florida Telephone Corp.-—Pref. Stock Offered.—R. F. 


zation of the company will be as follows: 


First Consol. Mtge. 5% bonds, due 1945__-_---- ..-.--- $15,000,000 » Voe & C Tow Y are ri ‘ 00 $2 
Ist Lien & Ref. Mtge 6% bonds, due 1947 Scemeacceucn 6.000 ,000 | De Voe é aaa New York, are offering at $100 $200,000 
10-Year 5%% Conv. Debs., dated Jan. 1 1926_. .--- 11,800,000 | 9'% Cumul. Pref. (a. & d.) stock. 

Capital Stock.—Authorized 1.000.000 shares without nominal or par Dividends payable Q.-J. Red., all or part, on any div. date after 


value, of which there will be issued and outstanding 511.580 shares; 236,000 | July 1 1930 upon 30 days’ notice at 105and divs. Transfer agent, Seaboard 
shares reserved for the conversion of the proposed 5!,% debenture bonds; | National Bank. Registrar, American Exchange-Pacific National Bank. 
the balance to be held for future requirements Dividends exempt from present Federal normal income tax. 

The right te enbscribe for the proposed issue of convertible debenture The proceeds of the sale of this stock will be used for permanent im- 
bonds will be given to stockholders of record at the close of business Dec. provements, betterments, additions and extensions and for other corporate 
12 1925. , ' , , yurposes. For full details of property, capitalization, earnings, &c., see 

Holders of this company's outstanding convertible debenture bonds who | v 121, p. 1677, 2037. 
desire to take advantage as stockholders of the right to subscribe for the 5 ial al : 


roposed issue of convertible debenture bonds, must present their bonds i — Ri 3.— 
be conversion into stock to the National City Bank, 55 Wall Street, N. Y. General Gas & Electric Corp. (of Del.). Rights. 
Oity, not later than Dec. 2 1925. See also V. 121, p. 2270 To provide additional working capital and for other corporate purposes, 
ae fal ae eat sr See the corporation offers to each and every of its stockholders the right to 
California-Oregon Power Co.—Consolidation Effected. | purchase shares of its non par Common stock, Class A, for cash at $45 
J. D. Grant and John D. McKee, acting for themselves and other stock- | Pet, Share, as follows: Each stockholder of record Nov. 20 1925 will be 
holders of the California-Oregon Power Co., have effected an arrangement | @?titled to subscribe for Common stock, Class A, in the proportion of 1 
with H. M. Byllesby & Co. of Chicago for the consolidation of the Cali- | Share of such stock for each 10 shares held. This subscription privilege 
fornia-Oregon Power Co. witb a new company to be organized and controlled | Will expire Dec. 10, and the stock issued on such subscription will carry 
by the Byllesby interests. 7 the dividends payable Jan. 2 1926. 


The basis of said consolidation is an exchange of stock of the California AS s00n as practicable after Nov. 20 warrants will be mailed to cock 
company for securities of the new company. Stockholders holding a suf- | Stockholder specifying the number of shares for which he is entitled to sub- 
ficient amount of stock of the California company to make the consolidation scribe under this offer Warrants will be of two kinds a Full share 
effective already have agreed to its terms. An offer to all remaining stock warrants entitling the holder to subscribe for one or more full shares of this 


holders to make an exchange upon the same terms will be open until Dec. 2 stock, and (2) fractional warrants Covering the a gong for a 

1925. The new securities in definitive form wil! be issued and delivered | Cettain number of tenths of a share, which when combined may be used 

eae : , Tr < ‘ oe : - - bscriptions to full shares 

through the Mercanti e Trust Co. of California as soon as the corporation for su me _ ” ais , 7 

and other legal details can be attended to and the permit of the cor norat! Qn Holders desiring to divide warrants may return them to Equitable Trust 
: : i eae "a Co., transfer agent, 37 Wall St., N. Y. City, which will issue in exchange 


Con issioner obtainec : 4 ; 
sees fee , for them new warrants aggregating the same number of rights, divided 


Paul B. Mckee, Ist V.-Pres. & Gen. Mgr. of the Cali- | as the holder may have indicated ‘ : 

fornia-Oregon Co..in a letter to Preferred stockholders savs: orn den rn ay os nade in New York funds to Equitable Trust Co., 
3 a“ SG ce YeCw rt 

The Common stockholders have effected an exchanve of securities whereby The stock above offered for subscription h been underwritten. 
our interests will join with the interests of H. M. Byllesby & Co., public It is also the intention of the corporation to offer to the holders of its 
atility operators. engineers and financiers Common stock. Class A, who shall be entitled to the dividend payable 

The pian contemplates a continuance of your company i its present Jan. 2 1926 the right to ubscribe to additional shares « f (Common stock, 
corporate form The policy of constructive expansion of the business and | Claes A. to the amount of the dividends to which they are so entitled at 
ef the development of the territory served by the company will be continued the price of $25 per share, and arrangements will be made with the transfer 
on an enlarged scale which will be made possible by the joining together | agent «o that the stock applicable to such dividend will be forwarded to 
of the resources and organization of your company and those of Hl M the stockholder in lieu of he casi} inless the transfer a nt is notified 
Byllesby & Co See also V zis DB Bae to the contrars 


: ° / The officers and directors of the corporation believe that this policy of 
Carolina Power & Light Co.—(Conso an offering the right to subscribe to the extent of the dividends on this stock 
The holders of more than 60% of the Common stock have entered into - ; 


should be continued unless some nge in business or financial conditions 
a contract providing for the exchange of their shares of such Common stox« requires its modification or abando ent 
for the shares of Common stock of United Investors Securities Co. on a 
share for share basis Acq ul tor. 

An agreement for the merger and consolidation of United Investors Se This corporatior t is ar inced, has acquired the & rsburg Light 
curities Co. with National Power & Light Co see below) has been executed & Power Co which ser, \ionroe Count i Pennsylvania The latter 
by the two corporations and wil! be effective when approved by the stock company's property is an extension ¢ f the Pennsylvania Edis m Co which 
holders of each company is included in the Pennsylwania-New Jersey system of the Gen ral Gas & 

By the terms of the agreement each share of Preferred stock of the existing | Electric Corp . ; —- 
National Power & Licht Co. will be entitled to one share of $7 Pref. stock The Savlorsburg company h bought power from Pennsylvania Edison 


of the consolidated company and each share of the Common stock of the | Co. since Ju! 123, when a six-mile transmission line was built to connect 
existing National Power & Light Co. and of United Investors Securities | the systems The Saylorsburg company operates a small hydro plant 
Co. will be entitled to 15 shares of the Common stock of the consolidated co at Savior's Lake It recently extended service lines to Kellersville, and 

All holders of the Common stock of Carolina Power & Light Co. are in s building a line to Snydersville and plans further extensions.—V. 121, 


vited to exchange their stock for Common stock of United Investors Secv-  p. 2271, 1461. 





THE 








Hackensack Water Co.—Listing.— 


The New York Stock Exchange has authorized the listing of $1,500,000 
7% Cumulative Preferred Class A stock (par $25) ,on official notice of issuance 
and payment in full. 


Income Account 6 Months Ended June 30 1925. 
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,... S$... me Uf.” Oe ne ee ee $1,190,606 
Operating expenses, $324,865; taxes, $352,348; depreciation, enare 
87,153; interest, $184,921; sundry deductions, $9,071 --- --- 958 ,358 
Dividends on 7% Preferred stock (344%), $83,059; dividends 
on 6% Preferred stock (3%), $56; dividends on Common ; 
RE Gaels We bdavctutckocudoanskcceseennceones 236 865 
EE Se a ee ee ae ee ee ees mee $4,618 
Surpeus a6 of Dee. 3) 1094... <n ccccccccccue Sei oe ae _. $2,713,154 | 
Sundry credit adjustments__________. SPEER TRE 44 | 
Total surplus________- ee — ehew adenine Slee 
Less: Dividend on 7% Pref. stock (3% %) payable Dec. 1 1925- $83,059 
Dividend on 6% Cent. Pref. stock (3%) payable Dec. 1 1925- 56 
Surplus, June 30 1925 aA cian at Se. FUL 
Balance Sheet as of June 30 1925. 
Assets Liatulitt 
Franchises $15,000 7° Pref. stock $2,373,125 
Organization expenses 50,000 6% Pref. stock 1,875 
Other intangibles 1.602.245 Common stock 5,125,000 
Property &equip. (leas depre 15,246,250 | Subscrs. to 7% Pref. Clase A 314,325 
Securities owned (beok value 1.793.044 Bonded debt 8 000 000 
Current assets 928.220 Loans payable 1,010 000 
Advances 6.861 Current Habilities $34 631 
Contingent assets 332,599 | Deposit accounts 51.655 
Suspense accounts 108.431) Contingent liabilities 352.152 
Deferred assets : 325,870 Reserves 190.279 
Surplus 2,625,466 
Total $20,408.52] Total $20,408 521 
—V. 121, p. 2038. 
Indiana Service Corp. Augie! Electric Sales. 


It is announced that the electric light and power business of the corpo- 
ration is showing a big increase over last year. This company is one of the 
operating subsidiaries of the Midland Utilities Co., of which Samuel Insull 
is President, and furnishes electric light and power service in Fort Wayne 
and 22 smaller communities in Indiana. A statement for the month of 


August shows electric sales totaling 6,009,056 k.w. hours, as compared | market of First Mtge. 5% ‘ 


with 4,238,075 k.w. 
—V. 121, p. 839, 74. 


hours in August 1924, or an increase of 41.79% 


Pro- 


indiana Columbus & Eastern Traction Co. 
tective Committee.- 


The formation of a protective committee to represent holders of the 

outstanding Ist Mtge. 5% 20-Year Gold bonds of the Columbus London 
& Springfield Ry., in default since Oct. 1 1920, the maturing date. has 
been announced The committee consists of Lowell Mason (of De Ridder, 
Mason & Minton) Chairman; F. W. Quinn (V.-P. Fidelity Mutual Life 
Insurance Co.), Philadelphia, and Dr. Maurice Korshet, Passaic Pe F 
with Kabenold & Scribner as counsel. New York Trust Co., 100 Broad 
way. ! ’. City, depositary. 
Of the original $1,500,000 bond issue, $1,000,000 were pledged under a 
enera! and refunding mortgage of the Indiana Columbus & Eastern 
fraction Co., which acquired the property in 1906; $240.000 retired by 
sinking fund, leaving $260.000 in hands of the public.—V. 121, p. 1348. 


Interkorough Rapid Transit Co.—New York 
Exchange Refuses To Suspend Trading in Stock. 

The New York Stock Exchange has refused to bar trading in the stock 
of the company, as requested by Philip Manson of the Eastern & Pacific 
Steamship Co., a stockholder of the Manhattan Ry Mr. Manson com 
plained to the Exchange that the I. R. T. Co. had not paid back dividends 
to all shareholders of the Manhattan Ry., but only to those they were 
required to pay under court order 
2m a letter to the Board of Governors of the Exchange he said that 
“the Interborough company is still withholding from those who will not 
submit to its high-handed and illegal action all back dividends due them 
as well as the interest.’’ He stated that a group of stockholders who had 
brought suit had been paid in full, according to a decree handed down by 
the Court of Appeals Failure of the Interborough to pay those stock 
holders who have not brought suit, he asserted, was sufficient cause to 
forbid trading in the stock on the floor of the Exchange. 

In a letter written on Oct. 2, BE. V. D. Cox Secretary of the Stock 
Exchange, said “The Committee on Stock List can see no reason, because 
of the alleged failure of the company to pay such interest, to either suspend 
dealings in said stock or strike it from the list The matter of interest 
on the dividends so withheld is a question between the company and the 
individual stockho'der, and one over which the Exchange has no jurisdic 
tion. Action such as suggested by you would be hardship on the holders 
of the stock rather than on the company by depriving such holders of the 
market on this Exchange to which they are entitled.” 

In replying to this letter Mr. Manson declared that even “if that should 
work hardship on the stockholders” the actual result of striking stock from 
the list ‘‘would be that the directors of a company would refrain from 
committing such acts.’"—V. 121, p. 2156, 1678. 


International Ry. Co., Buffalo, N. Y.—New Wage Base. 

The company in its publication “Tulley Talks’’ says in part 

The I. R. C. basic wage rate is now 57 6c. per hour, 2éc. of which is, 
by common consent, invested in I. R. C. securities by the trustees of the 
wagefund. When this wage was agreed upon a year azo, Mitten Manage 
ment promised that after 5% interest had been earned and paid on I. R.C. 

nds for 1925, an additional wage of 3c. per hour would be paid; the full 
amount of this wage to be paid during 1925, or as soon thereafter as the 


Stock 


«ov, 
company's financial condition should make such added payment possible 
By unanimous consent it was then agreed that this added w age, if paid, be 
applied to the wage fund. The final payment of the 5% bond interest 
became due and was paid on Nov. 1. There was no surplus. however, 
over and above this payment, from which the 3c. added wage could be paid. 

We realize that although we have not earned 
the bond interest this year, it has not been the f. 
stayed through. Weshall accordingly show our good faith by paying to the 
wage fund trustees the 3c. added wage for all employees in the service at 
the close of 1925, although it will mean a deficit now estimated at $200,000 
for the year. The company will go down into its own pocket to meet the 
3c. wage payment, depending on I. R. C employees to make the deficit 
good by redoubled effort in 1926. In addition, the company stands ready 
to further anticipate the good work of the men during the coming year and 
accordingly proposed a 1926 basic wage rate for trainmen of 60c. per hour, 
with wages of employees in all other departments adjusted accordingly. 
The genera! committees have unanimously approved this new basic wage 

The general committees have also approved that the wage fund plan be 
continued, so that 57 %c. of the 1926 wage will go into the pay envelooe, 
with 2'¢c. set aside as now for investment by the emvloyee trustees in 
1. R.C. securities eet Re Beas (2 Pe eain ee" * 





Income Account for Nine Months ended September 30. 
1925. 1924. 1923 1922. 


Operating revenue $7.980.166 $7,741,174 





Operation and taxes. __ 6.950.729 7.043.486 6.920.570 7.062.555 
_Operating income $1,029,437 $697,688 — $345.887 $1,003,273 
Non-operating income- 41.726 38 747 28.287 30,486 





Gross income 








[Vou 121. 








These bonds will be offered simultaneously in Montreal, Toronto and 


New York, and at about the same time there will be offered either £200 .000 
($973.333) of 544% Registered Debenture stock, Series ‘‘A,"’ or in the 


alternative, $973.500 in coupen bonds similar to those now offered. 
Dated ey 1 1925; due Nov. 1 1950. Principal and interest (M. & N.) 
ayable in Canadian gold coin at Royal Bank of Canada in Montreal or 
Toronto, or in U. 8. gold coin at the Agency of the Royal Bank of Canada, 
New York, or in gold coin of the Kingdom of Great Britain at Royal Bank of 
Canada, London, Eng., at fixed rate of $4 86 2-3 to the £1. Denom. 
$1,000 and $500 c*. Redeemable, all or part, on any interest date on 60 
days’ notice at following prices and interest: at 164 to Nov. 1 1935: at 103 
thereafter to Nov. 1 1940; at 102 thereafter to Nov. 1 1945, and at 101 
thereafter to maturity. Montreal Trust Co., trustee. 
Legal investment for life insurance companies under the Insurance Act, 
1917, Canada. 
Data from Letter of President G. R. Gray, Dated Nov. 2 1925. 
Company.—Hase been incorporated under laws of Dominion of (¢ anada. 
Has acquired the undertaking and franchises of the company of similar name 
and now owns and operates at Kakabeka Falls on the Kaministiquia River 
in the Province of Ontario, about 19 miles from the City of Fort William, 
a complete hydro-electric development of a rated capacity of 35,000 h. p. 
The business has been in continuous and successful operation since 1906. 
During these 19 years it has established an enviable record of continuity 
and reliability of service. : : : 
Assets Securing These Bonds.—The physical assets, including power site 
and station and transmission and distribution systems, but excluding 
franchises, contracts and goodwill, have been valued as at Sept. 1925 by 
Walter J. France & Co.. consulting engineers, Montreal, at a replacement 
value of $6,.326.565. against which there is carried in the books of the com- 
pany a depreciation reserve of $661,825. 
Arerage Annual Net Earnings of the Business, Arailable for Bond Interest 
and Depreciation. 
Arerage Annual 
Net Earnings. 


No. of Times Int. Earned 
on $2,999,833 Bonds. 
9 fiscal years ended Oct. 31 1924- $388 308 2.35 times 
5 fiscal years ended Oct. 31 1924 425.037 ’ 2.54 times aa 
Net earnings, available for bond interest and depreciation, for the fiscal 
year ended Oct. 31 1925. based on actual earnings for the ten months to 
‘Aug. 31 1925, are estimated to be $411,250. or 2.49 times the annual 
interest requirements on the $2.999.833 bonds presently to be issued. 
Sinking Fund.—Trust deed will provide for an annual sinking fund for 
the exclusive retirement of bonds and registered debenture stock (if any) 
of Series ‘A’ commencing Noy. 1 1926. equal to not less than 1% of the 
principal amount of bonds and registered debenture stock of Series A 
outstanding. This sinking fund will be used for the purchase in the open 
~ Sinking Fund Gold bonds and (or) registered 
debenture stock at or below the then redemption price, but, failing such 
purchase, shall be used by the trustee for the redemption by lot of bonds 


Period 


| and (or) registered debenture stock at the then redemption price and int. 


Authorized. Outstanding. 
$2,999 833 
1.250.000 


Capitalization au 
First Mtge. bonds (incl. registered debenture stock) $5,000,000 
7% Cumul. Red. Pref. shares (par $100) .-- _ 1,250,000 en ‘she 
Common shares (no par value) Class A, non-voting 30,750 shs. 30.750 shs. 

do Class B, voting a , 9.250 shs. 9,250 shs. 

Control and Management.—The properties and rights to be acquired by 
the company have been paid for in part by the issue at par_ of $1 -250 000 
7% Cumul. Red. Pref. shares. The issue of oe company s Common shares 

srovided the company with $925,000 in cash. ’ . 

;, It is Pre Be: that active management of the company will remain in the 
hands of the operating officials who have been responsible for the present 
success of the business. 


Liquidation of Old Company. i 

Notice has been given that the stock transfer books of the company will 
close on Nov. 20 for the purpose of distributing the conentera se price 
of the sale of the company’s assets and undertakings to its shareholc +t 

The company has also made arrangements whereby any seneee ders 
desiring to surrender their bonds for payment and cancellation re be 
Jan. 1 1926 may upon proper presentation at the office of the Royal + 
Co., Montreal, or at the principal agency of the Bank of Montreal in ¢ ~ 
City of New York or at the Bank of Montreal in London, England, receive 


| payment of the principal and premium on the bonds so surrendered, to- 


| gether with accrued interest to the actual date of surrender. 


Announcement 
was recently made that all of the bonds outstanding on Jan. 1 1926 will be 
redeemed on that date.—-V. 121, p. 1678. 


Keene (N. H.) Gas & Electric Co.—New Control.— 

A dispatch from Keene, N. H., states that_a contract has been signed 
between controlling stockholders of the Keene Gas & Electric Co. and repre- 
sentatives of its purchasers, who are believed to be the Insull as. 
The final step in the transaction will take place on Jan. 1, the ree geen 
further states, when 85° of the company’s Common stock, deposited wit 


| the Keene National Bank as depositary, will be turned over to the pur- 


anything over and above | 
ault of the men who have | 


$7,269,457 $8,065,828 | 


-.-..--- $1,071,163 $736 .435 $377,174 $1,033,759 

Income deductions. _ _- 1.163.434 1.090.397 1.170.050 1,124,968 
Deficit ------...... $92.271 — $353,963 a8792,876 $91 209 | 

a This loss from operation for the nine months ended Sept. 30 1922 rep- 

resents strike costs —V 121, p. 2272, 706." ‘Se be \o Wo Mi «Aw ie dw Pn to 








» Kaministiquia Power Co., Ltd. fonds Offered. Wood. 
Gundy & Co. and Societe de Placements du Canada. Mon- 
treal, are offering at 99 and interest, to vield about 5.57°;. 
$2,026,500 First Mtge. 54% Sinking Fund%Gold bonds 
(Series “‘A’’). 


chasers See also V. 121, p. 2038. 
— ——_ 


= ——=_. : . - 
Kentucky Utilities Co.—To Acquire Paducah Electric— 
This company. a subsidiary of the Middle West Utilities Co . nos offered 
to purchase the Debentures, Preferred and Common stock, of the Paduc ah 
Electric Co. The offer has been approved by Co yrs of both companies 
and is being submitted to the Paducah shareholders. 
' The Kentucky Utilities Co. is offering to purchase Paducah Debenture 
bonds at par and interest at 6°. to date of sale, the Preferred st ek at par 
and 7° divs. and the Common stock (par $25) at $60 a share. rhe — 
has been approved by Stone & Webster, Inc., operators of the Paduca 
properties. There are $269.000 of Paducah company Debentures out- 
standing. Gross earnings of the Paducah properties for the 12 months 
ended Sept. 30 1925 totaled $645,000. ~ 
The Paducah company owns and operates electric light 
steam-heating systems in Paducah, Ks and through 
controls and operates the street railway 
The Fm Ht ae Utilities Co. is not obligated to purchase the Paducah 
company unless securities deposited b: shareh »lders in favor of the plan 
represent a majority of aggregate votes to which the holders of all out- 
standing stock and Debentures are entitled, nor unless at least two thirds 
of all outstanding Common shares are deposited for sale.—V. 121, D. 
1678, 1348 





power, gas and 
stock ownership 


Key System Transit Co.—Additions! Bonds. 

The company, it is announced, has added $500,000 to its outstanding 
Ist Mtge. 6° bonds This additional issue is known as Series B and is the 
same in every respect as Series A, not only as to security but as to maturity 
as well. This brings the total outstanding Ist Mtge. bonds up to $2,999.— 
—V. 120, p. 2147. F 

Laclede Gas Light Co.—Frira Dividend of 2%.— 

An extra dividend of 2% has been declared on the Common stock, par 
$100. in addition to the usual quarterly dividend of 2 , both payable Dec 15 
to holders of record Dec. 1 An extra dividend of 1° was paid on the Com- 
mon stock on Dec. 15 1924 V.121. p. 1678, 839 


Market Street Ry. New Vice-President 

John J. O’Brien, President of H. M. Byllesby & Co., announces that 
Samuel Kahn, who for the last 12 years has been Vice-President and 
General Manager of the Western States Gas & Electric Co., with head- 
quarters at Stockton, Calif., has been elected Vice-President and General 
Manager and also a director of the Market Street Ry. of San Francisco. 
Mr. Kahn will assume his new duties immediately The Market Street 
ty. is jointly controlled by Ladenburg. Thalmann & Co and H M. Bylles- 


by & Co. through the Standard Power & Light Corp.—V. 121, p. 2273. 
Middlesex & Boston Street Ry.—Larnings.— 7 
Quarter Ended Sept. 30 1925. _ ‘ 1924. 

Passengers transported 2 699.7 56 2,7 81 508 

Passenger revenue ; $266 .432 $274 261 

Other revenue - - . 9.416 6,270 
Total revenue. — $275.8 18 S280, 5A 

Operating expenses . 237,124 249 064 

Taxes and interest 46,2589 46,431 
ee 7 565 $14,967 


—V. 120, p. 703. 
Midland Utilities Co. 
Co., Inc., are offering 


Notes Offered.—Halsev. Stuart & 


$3.000.000 Serial Gold notes, dated 














Nov. 14 1925.] 
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Nov. 2 1925, due as follows: $500,000 414s, Nov. 1 1926; 
$1,000,000 5s, Nov. 1 1927 
The notes are offered at 9934 and int. for the 1926 and 1928 
maturities and at 100 and int. for the 1927 maturity. 


Principal and int. will be payable at offices of Halsey, Stuart & Co., Inc., 
Chieago and New York. 


M.and N. without deduction for Federal income taxes not in excess of 2%. 
Red. all or part at any time upon 30 days notice at the following prices 
and int.: $500,000 444%, due Nov. 1 1926, at 100: $1,000,000 5%, due 


Nov. 1 1927, at 100%: $1,500,000 5%, due Nov. 1 1928 to and incl. Oct. 31 
1927 at 100% and thereafter at 100%. 
Data from Letter of Samuel Insull, President of the Company. 
Company .—Organized in Delaware. Owns or controls 23 public utility 
companies serving 186 communities in northern Indiana and western Ohio. 
The operating subsidiaries render service in 35 counties. which include the 
intensely developed industrial district in northwestern Indiana. The 
principal cities served with one or more classes of public utility service are 
jammond, East Chicago, Indiana Harbor, Whiting, Michigan City, 
Fort Wayne, South Bend, Elkhart, Ind., and Lima, O. Population 
served is approximately 793,000. 
The electric systems of the subsidiary companies are interconnected 
through an 132,000 volt steel tower transmission line with the Common- 
wealth Edison Co. of Chicago and the Public Service Co. of Northern 
Illinois. The gas transmission and distribution systems are connected 
through 4 pipe lines with the gas system of Peoples Gas Light & Coke Co. 
Purpose.—Proceeds will be used partially to reimburse the company’s 
treasury for funds used in the development of its subsidiary companies, 
and for other corporate purposes. 
Capitalization Outstand'g With Public (Upon Completion of Present Financing). 
Prict Lien 7% Cumulative stock....\.....0....222-6-00-00s- $14,200,000 
Preferred 7% Class A Cumulative stock 10,000,000 
Preferred 7% Class B Cumulative stock...................- 2,121,285 
Se ee  aebbesswecactand 220,000 shs. 
ee es SN OE Ss pica cub omsibbdennnaneedinc sua $3,000,000 
Earnings of Subsidiaries Year Ended June 30 1925. 
Gross earnings $17,364,664 
Operating expenses, incl. taxes and rentals of leased properties. 12,627,789 


Net earnings after operating and other charges.___.________ $4 736,876 
Pe ee Gee Sindctcrccccnaaneaoudindess ae ace 167,044 


PE iintin tintin deakannneh sake ndnnd dime bnmed eke $4,903 ,920 


ta 
Interest, dividends and surplus earnings, paid or accruing to out- 


side holders and amortization of discount on securities. _____ 2,413,237 

Total earnings accruing to Midland Utilities Co__________-. $2,490 682 
Other income-.........- isashcabehipetalidath heiceditints daessthedb iesabias aip-iebusie. td: ds ari 754,428 

Total income (Midland Utilities Co.)_....________._____- $3,245,110 | 
Administration expenses and miscellaneous charges, $418,654; 

appropriated as reserve for contingencies, $150,000__-_-.--- 568.655 

Available for interest on funded debt____.....__._______. $2,676,456 
Maximum annual interest requirements on Serial Gold notes 

to be presently outstanding requires...................-- $147,500 


Control.—Yrref. and Common stocks are mainly held by the United Gas 
Improvement Co., the Commonwealth Edison Co., . eoples Gas Light & 
Coke Co., the Public Service Co. of Northern Illinois and the Middle 
West Utilities Co.—V. 121. pv. 1908. 


Missouri Power & Light Co.—Capital Increased. 
The stockholders on Nov. 3 increased the Capital stock from 32,000 
shares of Pref. stock, par $100 each, and 40,000 shares of Common stock 


of no par value, to 57,000 shares of Pref. stock, par $100 each, and 60,000 | 
(See also V. 121, p. 1462).— | 


shares of Common stock of no par value. 
V. 121. p. 1789. 


Morris County (N. J.) Traction Co.— Muay Reorganize. 

The State and the municipalities through which the lines of the company 
operate will be represented on the board of directors if a proposed plan of 
reorganization of the receivers is accepted. 
P. Tumulty, the receivers, inform patrons and owners of the line that they 
will present the reorganization plan to the Federal Court at an opportune 
time. In the meantime they invite views and criticism. 

Describing the plan as one which carries with it the sympathetic in- 
terest and support of the receivers. ‘‘that will have for its object a mutuality 
of control between the State, the company and the municipalities, with 
direct representation of these various elements on the board of directors,"’ 
the receivers ask the municipalities for their part in placing the company 
on its feet to cancel all taxes in arrears previous to the year 1924, and 
that they and the State relieve the company of all present and future 
paving obligations. 

In support of their position in asking cancellation of old taxes and re 
lease from paving obligations, the receivers cite the heavy load put on 
the traction company in comparison with that placed on the buses and 
assert that burdensome taxation, which is in some instances unfair, and 


harassing paving conditions attempted to be exacted by the various mu- | 
nicipalities served by the road are the causes of ‘‘the present deplorable 


condition of this property.’’"—V. 119, p. 811. 


Mt. Manitou Park & Incline Railway Co., Colorado | 
Pre- | 


received. 


Springs, Colo.—Road Not Sold at Sheriff's Sale a: 
viously Re ported .— . 


Our attention has been called to the item published in the Aug. 15 issue 
page 839 (to which due credit was given to the ‘‘Electric Railway Journal!’ 


as being the source of our information), that the information contained 
8. Hartwell, Auditor, writing to the ‘‘Chronicle’’ 


therein is erroneous. E. 
under date of Nov. 9, says: 


‘‘We desire to call your attention to the fact that this notice is entirely | 
erroneous as this company has not gone into bankruptcy, has not been sold, 
has not been inoperative for several years, but on the contrary has been 


constantly in operation up to the end of the summer season just closed. 


‘“We understand there was a scenic incline cable known as the Red Moun- 
tain Incline, operating in Manitou a few years ago, which has recently been | 
sold at Sheriff's sale, and in all probability this is the company to which 


your notice refers.’""—V. 121. p. 839. 


National Power & Light Co. 


Consolidation, &c. 


the consolidated company to be called National 
& Light Co. A circular dated Nov. 7 says: 
By the terms of the consolidation agreement 


dated company 


for 15 shares of the Common stock of the consolidated company. 


United Investors Securities Co. has contracted for the acquisition of 
more than 60° of the shares of Common stock of Carolina Power & Light 
Co. in exchange for its own shares of Common stock on a share-for-share 
It is making an offer to all the holders of Common stock of Carolina 
The 
assets of United Electric Investors Securities Co. will consist of the Common 
stock of Carolina Power & Light Co. acquired or to be acquired under this 
offer, and it will have no stock outstanding other than the stock issued in 
exchange for the Common stock of Carolina Power & Light Co. so acquired 


basis. 
Power & Light Co. to exchange further shares on the same basis. 


and directors’ shares. 
The shares of stock of this consolidated cor 


each without par value. The $7 


rank equally with the $7 Pref. stock in every res 
rate. 


in distribution. 


, and $1,500,000 5s, Nov. 1 1928. | 


Interest (accruing from Nov. 1 1925) payable | 


The 
stockholders will vote Nov. 30 on approving a consolidation 
of the company with the United Investors Securities Co., 
Power 


(a) Each share of the Pref. 
stock is to be exchanged for one share of the $7 Pref. stock of the consoli- 
(b) each share of the Common stock is to be exchanged for 
15 shares of the Common stock of the consolidated company, and (c) each 
share of stock of the United Investors Securities Co. is to be exchanged 


wation will be divided into 
non-voting $7 Pref. stock, non-voting $6 Pref. stock and Common stock, 
Pref. stock will be entitled in preference 
to the Common stock to cumulative dividends at the rate of $7 per share 
per annum and $100 per share and unpaid dividends on any distribution 
of assets other than by dividend from surplus or net profits. and will be 
subject to retempties at $119 per share and divs. The $6 Pref. stock will 

*t except as to dividend 
e Common stock will be entitled to all further divs. and shares 
Only $7 Pref. stock wil! be issued in connection with the 


consolidation, the $6 Pref. stock being authorized for future corporate 
purposes. 


street railway and gas service in Raleigh, the gas service in Durham and 
the electric power and light service in Goldsboro, Henderson. 
Sanford, 
electric power and light service in 21 other communities. 
controls, through stock ownership, Yadkin River Power Co. and Asheville 
| Power & Light Co. 
supply electric power and light to 122 communities, gas service to the 3 
communities, water service to 2 communities and railway service to 2 cities 
and their suburbs, the territory served having { 
of more than 320,000. 
81% of the gross earnings were derived from electric power and light service. 
| During this same period approximately 80° of the electricity sold was 
generated by water power. 2 
are held for future development. 


been developing rapidly. 
as one group should result in a greater diversification and stability and 
thereby benefit the stockholders of both companies as well as the communi- 
ties served. j 

















Carolina Power & Light Co. operates the entire electric power and light, 


L L Oxford, 
Dunn and 45 other communities and supplies, at wholesale, 
In addition, it 
Carolina 


*?ower & Light Co. and its subsidiaries 


: a total estimated population 
For the 12 months ended Sept. 30 1925 more than 


Large and valuable undeveloped water powers 


The properties of Carolina Power & Light Co. and its subsidiaries have 
The future development of the two properties 


(See also Carolina Power & Light Co. above.).—V.121, p. 2274 





tw New England Public Service Co. 


sidiaries of the above company includes a $5,000,000 hydro-electric project 
on the Androscoggin River by the Central Maine Power Co. 
be 2,700 feet long and 50 feet high. 
of water and the lake created behind it will extend up the river over 9 miles, 
being a mile wide in some places. 
with provision being made for a fourth, making the maximum capacity 
36,000 h.p. 
of — and thousands of cords of wood. 
in 1927. 


England has been taken with the awarding of a contract to a Manchester, 
N.H., company to build the first of a string of 5 plants in the vicinity of 
Hillsboro, N. H. 
and that it will take 5 years to complete it. 
will be 43,000,000 k.w. hours per year. 
wiil be constructed at the first project. 
550 acres of land and will hold 500,000,000 cu. ft. of water.—V.121 .p.1789. 


of an increase in its authorized capital stock from $325 ,.000,000 to $450,000,- 
000, the increase being all in Common stock. 


| the outstanding Common stock. 





Joseph K. Choate and Joseph | 
























































































Erpa nseion — 
The extensive development program marked out by the operating sub- 


\ The dam will 
It will hold back a billion cubic feet 


Three 9,000-h.p. units will be installed 


Preliminary work calls for the removal of 2,000,000 cu. ft. 
The dam will be completed 


The first step in the interconnection of the power units in northern New 
Dp 


It is estimated that the entire project will cost $3,000,000 
The output of the 5 plants 
An 1,800-foot dam, 35 ft. high, 
The reservoir created will cover 








New York Telephone Co.—Capital Increase- — ee 


The company has filed notice with the Secretary of State of New York 


Application has been made 
to the P. 8. Commission for approval of the issuance of $75,908,000 of the 
additional $125.000,000 of Common stock, all of which stock will be 
taken by the American Telephone & Telegraph Co., which already owns all 
The issuance of the new stock is for the 
purpose of refunding part of the capital expenditures made by the company 
in the State of New York since Jan 1921. From the first of this year to 
Oct. 30, directors of the company had authorized expenditures of $56,801 ,- 
570, of which more than $50,000,000 was set aside for improvements and 
enlargements to plants and facilities within the metropolitan area.— 
V. 121, p. 2274. 


North American Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $1,991,550 
additiona] Common stock (par $10) upon official notice of issuance, making 
the total amount of Common stock applied for $37,198,400. 

The directors on Oct. 5 1925 authorized the acquisition of not exceeding 
111,993 shares of the Common stock (par $100) of Mississippi River Power 
Co., out of a total of 160,000 shares issued and outstanding, of which 
48,007 shares were owned by North America Co.; and the acquisition of 
7,500 Common shares, without par value (being the total outstanding) 
of Central Mississippi Valley Electric Properties; and directors further 
authorized the issuance and delivery of 1 2-3 shares of the Common stock 
of the company in exchange for each share of the Common stock of Mis- 
sissippi River Power Co. and the issuance and delivery of 1 2-3 shares of 
the Common stock of the company in exchange for each of the Common 
shares of Central Mississippi Valley Electric Properties. : 

Pursuant to the foregoing authority, $1,866,550 of the Common stock 
is issuable in exchange for $11,199,300 of the Common stock of Mississippi 
River Power Co.; and $125,000 of the Common stock of the company 
is issuable in exchange for 7,500 Common shares of Central Mississippi 


Valley Electric Properties. 
——— “ -” ——_ —— eee . 
: ; 
Denies Control Rumors.—\‘ “ | 


President Dame 

Pres. F. L. Dame, concerning the rumors of proposed acquisition by the 
company of control of certain utility properties, said: ‘‘The company is 
not considering, nor has it at any time considered, acquiring control of 
Northern Ohio Power Co., Southern California Edison Co. or Pacific Gas 
& Electric Co. Any report that the company is contemplating the acquisi- 
tion of additional Common stock of Washington Railway & Electric Co., 
whether by market purchase or by exchange for North American Co. 
stock, is entirely without foundation .’’—V. 121, p. 2274, 2157. > Wah 


; + i le < 
North American Edison Co. nmitial Pref. Dividend.— 
An initial quarterly dividend of $1 50 a share has been declared on the 
Pref. stock, no par value, payable Dec. 1 to holders of record Nov. 16. 
(For offering see V. 121, p. 1789.)—V. 121, p. 2157. 


North Branch Transit Co.—- Sale. 

This company, operating between Danville and Bloomsburg, Pa., was 
sold on Oct. 15 to the bondholders at their bid of $15,000, the only bid 
Sale of the cars and material was postponed until Nov. 16 
-V.121, p. 331. 





« 


























Northern Canada Power, Ltd.—Bonds Offered.—Nes- 
bitt, Thomson & Co., Ltd., and Dominion Securities Corp., 
Ltd., Montreal, are offering at 100 and int. $6,000,000 


Ist Mtge. 6° 20-Year Sinking Fund gold bonds, Sertes “A,” 
Dated Dec. 1 1925; due Dee. 1 1945.—V. 119, p. 3010. 


Northern Indiana Gas & Electric Co. — New Subs. Co. 

President Samuel Insull bas organized the Midland Co-operative Invest- 
ment Co. to handle the new savings and investment plan for employees. 
The plan provides that employees may deposit 3°% or 5° of their salaries 
for investment. Monthly instalments paid into the fund will draw interest 
semi-annually at 6° per annum, and at the end of 5 years principal and 
interest will be paid to employees in 7% Preferred stock of the company. 
The first fund was opened Nov. 1. The plan, which is similar to those in 
operation in other Insull companies, is entirely optional The Investment 
Co. will be conducted by a board of 15 directors, of whom 7 will be selected 
from among employees Any surplus earnings from investment will be 
prorated among subscribers and paid in cash V. 121. p. 2157, 1569. 


Ohio Traction Co., Cincinnati.-_ To Redeem Bonds.— 
The company will cal! for ee gm on March 1 1926 all of its out- 
standing Ist Mtge. 5° Sinking Fund 25-Year Collateral Trust Gold bonds, 
due March 1 1936. ' a 
Funds have been deposited and arrangements made with the Fidelity 
Trust Co.. trustee, 325 Chestnut St., Phila., Pa., to redeem immediately 
all bonds presented for redemption at 103 and int. to date of presentation 
V. 121. p. 979. 


Pacific Gas & Electric Co. 
—Quar. End. : 

1925. i924 
$11,841,754 $11.023.390 $35 
$4.569.501 
1.868.477 
943 349 


Ear mings. 

t. 30 9 Mos. Sent. 30— 
925 1924. 
560.874 $32,960,859 
.287 209 $12,306,917 
5,693 275 4.977 .996 
2.861.276 2.398 322 


"$4,930,599 


Period 
Gross income 
Net after taxes 
Interest, &c 
Depreciation 


$1,757,675 


Surplus $5,.732.658 

—V. 121, p. 1679. 1570. 
Paducah Electric Co.—Offer Made for Control of Company. 
See that company above.—-V. 116, p. 2516. 





Pennsylvania Gas & Electric Corp. (Del.).—New Name 
See Continental Power & Light Co. above. 
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Portland Electric Power Co.—Lisling.— 
The New York Stock Exchange has authorized the listing of $500,000 
additional Ist Lien & Ref. Mtge Series B, 6° May ]! 


Gold bonds , due 


1947, all of which have been issued and are outstanding in the hands ef 
the public, making the total amount of Series B bonds applied for (after 
deducting bonds retired and cancelled) $11,731,100 (of which total $5 

480,600 are now outstanding in the former name [Portland Ry Light & 


Power Co ] and $5 250.500 in the present name [Portland Electri Power 
Co 


Consolidated Statement of Earnings—12 


Grossearnings 


Vonths Ended July 31 


1925 


$11,148.30 


Operating expenses, maintenance and tax 805,962 
Interest, bond disco t, &c 2 458 244 
Depreciation 725, 368 
Dividends on Preferred stock 1.081 862 
Balance... $76,453 
Cor Tie ‘ he of July 31 1925, 
1 é Liabi i/iés 
Plant prop. & ¢ yuip $77 ,.270.087 |7 Prior Pref tock $F, 699 300 
Miscel!. investment 12,990\7.2% 1 Pref. stock 692,800 
Current assets ? 350 965 6 jst Pref. stock ‘ 6.250.000 
Treasur: pond 20,766 500 z Pref. stock 5.000 OOO 
Sinking fund 6,291,909 Common stock 11,250,000 
Special deposits vith Vill. V. S80. Ry. Com 199 500 
trustee under mtzge 3,198 El. Sup. & Constr. Co 2,400 
Deferred items 2.618.680 Funded debt 71.593 400 
Undistrib. work orders 216,200 Vaving assessments 281.563 
Current liabilities 530 808 
Accrued liabilities 1.332.852 
Deferred liabilities 196 597 
heserves 2.859 Bb 
Sur. due on stk. of subs 2,003 
Total (each side $109,530,532 Surplus_...--- eee 1,619,441 
—V. 121, p. 1570, 1463 
Puget Sound Power & Light Co.—Frpansion.— 
The company has acquired from the Northwestern Power & Mfg. Co. 
about 90 miles of transmission line and other electric light and power 
properties in the “vane Peninsula, Washington. Possession of these 


‘operties will be taken by the Puget company on Dee. 1. 
Ym. H. McGrath announces that this adds Challam 
counties to the 15 western and central 
already operates.—V. 121, p. 


Vice-President 
Jefferson and Kitsap 
Washington counties in which it 
2274, 1103. 


Rhine-Westphalia Electric Power Corp. (Rheinisch- 
Westfaelisches Elektrizitaetswerk Aktien-Gesellschaft ) 
Germany.—Bonds Sold.—National City Co. have sold 
at 94 and int. yielding over 7.50% $10 000,000 Direct 
Mtge. Gold bonds, 7% Series due 1950. 

Dated Nov. 2 1925: due Nov. 1 1950. Denom. $500 and $1.000 c*. 


Principal and int. (M. & N.) payable in N. Y. City in U. 8. gold coin of the 
present standard of weight and fineness at National City Bank, New York 
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[Vor 121. 


is secured by a first charge, in many respects analogous to a tax lien, upon 








their fixed property. In aceordance with a law which effects a further 
interna] distribution in Germany of the burden of reparations, the annual 
payments on account of the Industrial Debentures will probably be reduced 
about 25‘ ey that the estimated maximum annual payments. on account 
of the Industrial Debentures of the Corporation and its constituent com- 
panic will be approximats 355,000, or only about }4 of 1°) of the value 
f their ' sic 1 wore erties 
= ( , y ~ y The “A Lo - uniciy alities and provinces serve d, t yzether with 
the State of Prussia and the German Reich, own a substantial majority of 
the corporation's stock, thus fostering the goodwill of the public: at the same 
1 the corporatir is under an independent, business n ana rement which 
f 1} th dvantages of efficient private operat 
kart Cor lated incom account for the fiscal yea nded June 
1925. which reflects no bene fit from properties to bk quired with part 
f the proceeds from the present financing. is as follows 
(iross earning includir non-operating income $24,266 224 
OF t expe! naintenance & taxes 16.563 .957 
° - — 
Net earnings. before reserves for renewals and replacements $7 .702.267 
rhe annual interest requirements on the present issue of bonds and the 
¢ mated iximum fixe charges on the Industrial Debentures issued 
ryyregate %1.055.000. Net earnings derived from the physical properties 
o | nl ortgaged as security for the Direct Mortgage Gold b ynds are alone 
€5 668.442. and of such net earnings, approximately $5.250,000 are from 
the electric business. the balance being derived entir from coal, gas and 
entice ee ‘Iv properties 
¢ \ “oof  B ppe “( onsolidated balance shect shows value of physical 
properties to be mortgaged as security for Direct Mortgage os id bonds as 
$70 459.101 Property of the value of approxim tely $50,006,000 is owned 
direct by the corporation, and the balance by constituent companies 
Retirement Fund Trust Indenture will provide for retirement fund 


sufficient to retire, at 100 and int., $400.000 of bonds in each of years 1926 
and 1927; $200.000. in each of years 1928 to 1931, inel.: $300 000 in each 
of vears 1932 to 1935. incl.: $400,000, in each of years 1936 to 1942, inel.; 
S500 000. in each of vears 1943 to 1946, incl., and $600,000. in each of years 
1947 to 1950, inclusive: payments into the fund to be made to the trustee 
in semi-annual instalments on March 1 and Sept. 1 in each year, and either 
in cash or. in bonds of the 7 Series due 1950, at their face value. Any 
cash deposited with the trustee shall be applied to the purchase of honds of 
the 7° Series due 1950, if obtainable in the open market at or be ow 196 
and int.: provided, that any cash remaining unexpended after 6 months 
from the date of the deposit thereof, may be applied, to the purchase of 
bonds in the open market at prices above 100 and int.: and provided, further 
that. if. at any time. the unexpended balance of any moneys on deposit 
in the retirement fund shall amount to $500 000 or more, any excess over 
500.000 may be returned to the corporation upon its written request 
therefor, and no further deposit need be made until such unexpended 
balance shal] have been reduced below $500 000 by the purchase of bonds 

Security Secured by a direct mortgage on the operating properties 
including the real estate. power stations transmission lines distribution 
systems and hard coal mines. of the corporation and its constituent com 


| panies, subject only to the charge securing the Industrial Debentures 


trustee, without deduction for any past, present or future taxes or duties | 


levied by or within the German Reich. Red. as a whole but not in part at 

any time upon 60 days’ notice at 105 and int. prior to Nov. 1 1935, and at 

102 and int. on or after Nov. 1 1935. but prior to maturity. Darmstaedter 
nd Nationalbank Kommanditgeselischaft Auf Aktien, co-trustee. 


A letter to the bankers from the managing directors 
affords the following: 


| 
Corporation.—Was experienced a remarkable growth since its organiza- 


tion in 1898, and at the present time, with its subsidiary companies, com 
prises the largest electric light and power system in Europe with respect to 

operty value, earnings, capacity of power stations and number of cus- 

mers served. The business is especially well integrated. Electric energy 
fs generated in the corporation's power stations from fuel obtained from 
the adjoining coal mines of subsidiary companies. and is supplied to over 
250,000 industrial and residential customers through the corporation's 
high tension transmission lines and distribution systems 

The territory served has an area of nearly 6,000 sq. miles, and includes a 


| each $30.266.000. 


Condensed Consolidated Balance Sheet, June 30 1925 
Assets- Liatilittes— 


Property, plants & equipment$70,459,101 \¢ ‘apital stock a$31.313.618 


Investments in other cos _ 13,282,079) Unsecured debentures 1,113,422 
Balances due on issued stock 658,695! Res. for depl. &e 33 486 383 
Cash ; 445,988| General reserves re 11,663 563 
Accounts receivable 2,148,078} Accounte, affiliated cos 794 ORT 
Materials & supplies 1.858,546| Accounts payable. 1,858 452 
Deferred & misc. assets 775,671) Acer. accts. &c., liabilities 667 455 
Surplus of net asset value of 
—_——_— constituent companies. 4,809,147 


Total (each side) $89,628,158 Surplus. -.- 3,922,030 

a Bearer stock, 339,000 shares authorized, less 21,207 shares unissued or 
reacquired, making outstanding 317.793 shares, 400 Reichsmark par value 
Registered stock, 220,000 shares, 20 Reichsmark par 
value each $1,047,619. ; 

The balance sheets of the corporation and its subsidiaries have been 
placed upon a gold Reichsmark basis, and in the above statement, conver- 


| sions into United States currency have been made at the rate of 4.2 Reichs 


large part of the Rhineland, extending from the Netherlands frontier on the | 


north and west, into the Province of Westphalia on the east, and south to 
the River Abr. This area includes the Rubr District, the most important 
industrial section of Germany. The communities entirely supplied by the 
system have a population of approximately 4,000,000 and include the cities 
of Essen, Muehlheim-Ruhr, Gelsenkirchen, Crefeld, Muenchen-Gladbach, 
Wesel, Osnabrueck, Remscheid, Solingen and Neuss. In addition, the 
corporation furnishes electric energy to large portions of the cities of Cologne, 
Duesseldorf, Duisburg and Oberhausen, and to the extensive plants of the 
largest inland harbor of Europe at Ruhrort. 

The electric output of 1,239,000,000 kilowatt-hours for the fiscal year 
ended June 30 1925, was the greatest in the history of the corporation: and 
of this amount, about 95% was generated in the corporation's power 
stations. 

The system includes 9 electric generating stations with an aggregate 
capacity of 635.000 bh.p. The principal station, the Goldenberg plant, is 
one of the largest and most modern in the world, and has a capacity of 390,- 
000 h.p. Its equipment includes four 67.000 bh .p. steam-turbo units installed 
during the past 2 years. The transmission and distribution systems comprise 
over 600 miles of 110,000 volt steel tower lines and 8.250 miles of medium 
and low voltage lines which supply approximately 350,000 electric meters 
The above figures for output and property cover only the inter-connected 
electric system of the corporation and its subsidiaries, which does not 
include the many affiliated electric companies of whose stocks substantial 
amounts are owned 

The fuel for the cor 
from hard coal and lignite mines ewned by subsidiary companies and 
located under or immediately adjoining the stations. The hard coal mines 
estimated to contain 75,000,000 tons (of 2,000 pounds), are being mined 
at the rate of 1.400.000 tons a year. The lignite mines are estimated to 
contain 450,000.000 tons, and the power stations of the corporation. which 
are designed to burn this fuel efficiently, consume approximately 4,000,000 
tons a year. 

Within the past two months, the corporation acquired a half interest in 
a company, located in the central part of Germany, which owns an electric 
distribution system and lignite mines having about 160,000,000 tons of 
fuel recoverable by the open pit method It is proposed to connect the 

resent system of the coruoration in the Rhine District with this property 
y means of high tension transmission lines, and either to enlarge the present 
power stations at the site, or to build new generating plants 

The corporation has under construction or in cont mplation a number of 
extensions to its transmission system, including a line 300 miles in leneth 
(150 miles now nearing completion) to connect with hydro-electric power 
developments in southern Germany. These new hich tension lines will be 
operated initially at 230.000 volts but are designed for an even higher 
pressure. 

In addition to the electric and coal properties, the corporation owns a 
modern coke oven plant which supplies gas at wholesale to the City of Essen, 
and a high pressure gas transmission system with 150 miles of pipe lines. 
through which were delivered during the past fiscal year, 2,400.000.000 
cu. ft. of gas obtained from neighboring coke oven plants. Corporation also 
owns the entire Capital stock of two relatively small electric railway com- 
panies, and operates under lease several municipally owned lines. In respect 
to both revenue and property value, however, the electric and coal properties 
represent over 96% of all properties owned or controlled. Corporation also 
holds as investments, smaller stock interests in many other public utility 
companies. 

Purpose.—Proceeds will be used toward the construction of the tension 
transmission system extending from the Ruhr District to the water powers 
in southern Germany, and the further expansion of the generating, trans 
mission and distribution properties of the corporation and its subsidiary 
companies, in order to supply the constantly increasing demand for electric 
energy in the territory served. 

Payment of Reparations.—In connection with the payment of reparations 

e corporation and its constituent companies have issued and deposited 
with the Industrial Debentures Bank (Bank fuer Deutsche Industrie 
Obligationen) in accordance with the so<alled ‘‘Dawes Plan,”’ Industrial 
Debentures in the face amount of $7,875.300 with respect to which the 
annual charges on account of interest and amortization will not exceed 
$472,518, in the aggregate. In the opinion of counsel, the liability of the 
corporation and its constitutent companies for the payment of these sums 


| 6.70%, 


poration's power stations is obtained almost entirely 


marks to the dollar. 
South Carolina Power & Light Co.—Listing.— 


There have been placed on the Boston Stock Exchange list temporary 
bonds for $450,000 Ist Mtge. Series A 6% Gold bonds, dated Sept. 1 198 
and due Sept. 1 1930. The bonds are in coupon form in denom. of $1, 
and $500, registerable as to principal. The bonds are redeemable all or 
part on any int. date at 105 if red. on or before Sept. 1 1926, with a reduc- 
tion in the premium of 1% of such face value each year thereafter until 
maturity. nterest payable M. & S. in New York or Boston. without de- 
duction for normal Federal income tax up to 2%. Company agrees to 
reimburse the holders of these bonds, if requested within 60 days after pay 
ment, for the Penn. and Conn. 4-mill and the Maryland 4'4-mill taxes. 
and for the Mass. income tax on int. not exceeding 6% of such int. per ann 
National Shawmut Bank, Boston, trustee. 


Southern Cities Utilities Co.—Bonds Offered.—Linde- 
mann. & Gully, New York; Anderson & Co., Providence; 
A. P. Barrett & Co., Baltimore, and Walter J. Connolly, 
Inc., Boston, are offering at 98 and int., to yield over 
$1,500,000 15-Year 614% Secured Gold bonds, 


See full details in V. 121, p. 2274. 


Southern Gas Co.— Vew Financina. 

Offering, it is expected, will be made next week of $3,000,000 Ist Mtge 
6%% Sinking Fund gold bonds by a New York banking group. The bonds 
will carry warrants entitling the holder to purchase % share of Commos 
for each $100 par value or the equivalent thereof, at $25 a share to Oct. 31 
1926, after which time the price increases $5 a year up to $45 per share on 
Nov. 1 1930. 

Under a continuous contract, the company supplies gas to the San 
Antonio Public Service Co., the third largest subsidiary of the American 
Light & Traction Co., from the standpoint of gross earnings Estimated 
net earnings for 1926 are $775.000, or about four times the maximum 
interest requirements on the bonds to be offered. ‘These earnings are 
equivalent to about $7 20 a share on the Common before Federal taxes. 


Southern Gas & Power Corp.— Stock Sold.—Hamble- 
ton & Co. have sold at $25 per share (plus div. from Sept. 
15) 60,000 shares Class A stock (no par value). 


Class A stock will be entitled to cumulative divs. at rate of $1 75 per 
share per annum, after divs. on the Pref. stock but before divs. on the 
Common stock, payable Q.-F. Each share of Class A stock will be entitled 
(on the basis of the shares of Common stock now outstanding) to receive 
additional divs. equivalent to % of the amount of divs. paid on each share 
of Common stock, provided that the Class A stock shall not in any year 
receive divs. (except accumulations) in excess of $2 50 per share per annum. 
Class A stock will participate on liquidation to the extent of $25 per share 
plus divs., before any distribution on the Common stock Class A stock 
will not be redeemable. Class A stock will have limited voting rights 
in case of default in cumulative divs., as provided in the charter. Transfer 
agents, Guaranty Trust Co., New York: Baltimore Trust Co., Registrars, 
the Chase National Bank, New York, and Commerce Trust Co., Baltimore. 

Listing.—Outstanding Class A stock has been listed on the New York 
Curb Market and company has agreed to make application in due course 


Series A. 


| for the listing of its Class A stock on the New York Stock Exchange. 


$1,000,000 Convertible Notes Sold.—Hambleton & Co. have 
sold at 100 and int. $1,000,000 6° 5-Year Conv. gold notes. 


Dated Nov. 15 1925: due Nov. 151930. Int. payable M. & N. in New 
York and Baltimore. Red. all or part by lot, at any time, after 30 days 
notice, at 102‘ and int. on or before Nov. 15 1926, with successive reduc- 
tions in the redemption price of “ of 1% during each 12 months period 
thereafter. until maturity. Notes are convertible into Class A stock 
In conversion, the notes shall be taken at their face value, and the values 


per share at which the Class A stock shall be taken shal! be $28 in the case 
of the first $500.000 principal amount of notes presented for conversion 4 
notes, wit 


$29 in the case of the remaining $590.000 principal amount o 








Nov. 14 1925.] 
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adjustment of int. and divs. in each case. No fractional shares of Class A 
stock will be issued, but upon conversion the company will clear fractional 
shares on the basis of the then current conversion rate. If called for re- 
demption, notes may be converted at any time on or before the 10th day 
next preceding the redemption date. Guaranty Trust Co. of N. Y., trustee. 





Data from Letter of Pres. Walter Whetstone, Nov. 9. 
Company .—A Maryland corporation Controls through stock owner- 
ship (a) Gas Light Co. of Augusta, (b) Bluefield Gas & Power Co. of W. Va.. 
(c) Suffolk Gas-Electric Co. of Va., (d) Concord & Kannapolis Gas Co. of 
0. Caro., (e) Gastonia & Suburban Gas Co. of No. Caro., (f) Cumberland | 


& Allegheny Gas Co. of W. Va., (g) Martinsburg Heat & Light Co. of 
w. Va., (h) Tri City Gas Co. of Gadsden Ala. (i) Valdosta Gas Co. of 
Ga., and (j) Gas Light Co. of Waverly (N. Y.), which controls the Athens 
& Sayre Gas Co. of Pa. Company, through its subsidiaries, furnishes 


artificial or natural gas without competition for lighting, cooking, heating 
and industrial purposes in 37 communities with an aggregate population of 


294.000 The number cf meters in service is over 40.000. 
xCapitalization after Present Financing Authorized. Outstanding. 
Gas Light Co. of Aucusta Ist 5s, 1925-36 b $252 .000 
Gas Light Co. of Waverly ist 5s, 1929 $150,000 102,500 
5&Year Conv. 6° notes, June 1 1930 1,000,000 1.000.000 
6% 5-Year Conv. notes (this issu: 1.000.000 1.000.000 
7% Cumule Preferred stock 5.909.000 604,100 


Class A stock (without par value) 
Common stock (without par value) 100,000 shs 100,000 shs. 

x Upon the completion of the financing now contemplated, all out- 
standing Ist Lien Coll. Trust Gold bonds of the company will have been 
retired. Additional Ist Lies Coll. Trust Gold bonds may be issued under 
the conservative provisions of the indenture dated as of Jan. 1 1924. 

b Company has agreed not te vermit the issue of any additional bonds 
to the public under the first mortgzaze of Gas Light Co. of Augusta. 
¢ Approximately 73.235 additional shares of Class A stock have been 
or will be reserved for conversion of the two issues of Conv. 6% Gold notes. 


12 Months Ended Sep 


250.000 shs. 


c110,.000 shs 


Consolidated Earnings t. 30.a 
-- 


1925. 1924 
Oo ting revenue — $1.898.348 $1,855,553 
Net after taxes & maint., but before depreciation 569.120 550.425 
Interest on Div. Mtge. bonds a A Ive 7.725 17.725 
Interest requirements on notes__ 120,006 120.000 
Dividend requirements on Preferred stock 42,287 42,287 


Balance applicable to Class A stock $389,107 
Divs. requirements at $1 75 per sh. per annum 
on 110,000 shares of Class A stock. _. 192,500 192,500 
Balance Lad abe wma $196 607 $177,913 

a Figures for the company’s subsidiaries, irrespective of dates of acquisi- 
tion, are included for the full periods and adjustments have been made on 
the basis of the company's capitalization as set forth above 

rpose.—Proceeds from the sale of this additional issue of Class A | 
stock and of $1,000.000 6% 5-Year Cony. Gold notes to be presently 
issued as now contemplated will be used by the company for the re- 
demption of all its outstanding Ist Lien Coll. Trust Gold bonds, Series B 
6%%_ for the liquidation of the outstanding bank debt, for the purchase 
ef additional bonds, stock. obligations or preperties of other public utility 
companies and for other corporate purposes. 

Diviaends.—Company proposes to inaugurate the policy of giving to 
the respective holders from time to time of Class A stock the option of 
receiving shares of Class A stock at the annual rate of one share for each 
ten shares held. in lieu of the cumulative cash dividends at the rate of 
$1 75 per share per annum. 

Management.—Properties are under the supervision of Sanderson & 
Porter, engineers. 


Definitive Notes Ready.— 
The Guaranty Trust Co. of New York is now prepared to deliver defini- 
tive 5-Year Convertible 6% gold notes, dated June 1 1925, in exchange for 


the outstanding temporary notes. (For offering, see V. 121, p. 3066.)— 
V.121, p. 2275. 


Super-Power Corp. of Mo.—1Incorporated.— 

Incorporated in Delaware Nov. 9 1925 with an authorized capital of 
100,000 shares Class A stock and 100,000 shares of Class B stock of no 
par value. Compare also V. 12], p. 2275. 


Tiffin & Fostoria Ry.— Sale. 

The property of the company has been sold at receivers’ sale to the 
Ohio Savings Bank & Trust Co., Toledo, as trustee for bondholders, for 
17,500. The principal item of property was the carhouse at Tiffin. 
he entire real and personal property of the company was appraised at 

4,000.—V: 120, p. 3066 


Twin City Rapid Transit Co.— fare Compromise. 

The St. Paul City Council has accepted the compromise plan of the Twin 
City Rapid Transit Co 
65 cents, which the company estimates will return 74% on its own valua- 
tion. The acceptance of this offer ends the litigation involving the com- 
pany and the Twin Cities for the past four years. The City of Minneapolis 
accepted the plan two weeks ago. ‘The present fare is 8 cents with 10 tokens 
for 60 cents.—V. 121, p. 2158. 


United Investors Securities Co.— Merger, &c. 
See National Power & Light Co. and Carolina Power & Light Co. above. 


United Light & Power Co. & Subs.—Larnings.— 


Consolidated Earnings Statement 12 Months Ended Sept. 30 1925. 


x1924 y1925 

Gross earnings, all sources...........-- , $34,072,774 $36,956,385 
Oper. exps. (incl. maint., gen. & income taxes 20,321,363 21,202,829 

Net earnings os init sand Ra saeco o $13,751,411 $15,733,555 
Interest on bonds and notes of sub-companies 4,181,910 
Divs. on Pref. stocks of sub-cos. due public and proportion of 

net earnings attributable to Common stock not owned by co 2,506,392 

Gross income available to United Light & Power Co $9,045,253 
Interest on funded debt 2,240,199 
Other interest 161,231 
Prior Preferred stock 450,678 
Dividends on Class ‘‘A’’ Preferred stock 7 §06.290 


424.500 


deprec. & Common stock divs $5,062,256 
y Figures for 1925 only partially reflect earnings 
t acquisitions, while the outstanding C “A” Preferred 
stock and Class “‘A’’ Common stock reflect recent increases resulting from 
the sale of stock, to investors and Common stockholders of the company, 
in order to provide for payment of public utility properties recently acquired 
and having annus! gross revenues of $3,650,000 and annual net revenues 
exceeding $1,000.000.—V. 121, p. 2040, 1791. 


Virginia Electric & Power Co.—New Rates.— 

The company has agreed with the Virginia Corporation Commission 
upon a new schedule of lighting rates which it is expected will result in a 
material increase in the use of electric current in refrigerators, electric 
stoves and other appliances The question of rates has been pending with 
the Commission since Stone & Webster, Inc., became executive 
of the preperty and the company has been interested in 
vision of the old rates in order to encourage the use of electricity 


Dp. 2275, 2158. 
Washineton Ry. & Electric Co.--Rumors Denied. 


President William F. Ham says “Statements that the North American 
Co. has complete control are unfounded North American owns about 
75% of our 65.000 Common shares 
shares in the hands of the public which have equal voting power with the 
Common. {See also North American Co. above.] 

“Impounded funds recently released by the court were accumulated 
during seven years A special dividend of 20% on the Common was 

id July 1 out of said funds, to compensate the stockholders for over 
our years during which they received no dividends There is no inten- 


Dividends on Class ‘‘B" Preferred stock 


Surplus avail. for amort 
x For comparison 
derived from recer 


ASS 


obtaining a re 


tion of paying further any extras out of the balance of impounded funds.” 
—V. 12! 


p. 1681 





| notice of issuance and payment in full, 


fixing the fare at 8 cents cash with 10 tokens for | 


2405 





isting.— 

The New York Stock Exchange has authorized the listing of $5,000,000 
(authorized $10,000,000) 6% Cumul. Pref stock par $100) upon official 
stock applied fee G17 Teron Ta the total amount of Pref. 
stock applied for $17,707,700, consisting o 12,707,700 7% Cumul., and 
$5,000 ,000 6% Cumul. sil ‘ 

Consolidated Income Account—9 Months Ended Sept. 30 1925. 
Gross earnings - a ee Rete Wostthe tee a oe ....--$10,824,801 
Oper. exp., $5,093 837; res. for renewals & replace., $792.781_._ 5.886.618 
Federal taxes, $330,000; State taxes, $225,550. hs ask ae ae a 555,550 
Fixed charges. ; AS eS ‘ We oar 1,699,274 


Net income. : i . ——— . $2 683 366 
Consolidated surplus Dec. 31 1924- Wites: ett 


NRE : . 802,648 


Total : , $2. 486.008 
Deduct-——-Com. divs., $1,692,000; Pref. divs., $653,801 35348 Bot 
Sundry deductions (net) ok "318,601 
Balance Sept. 30 1925 ‘ . $821,606 
Consolidated Balance Sheet Sept. 30 1925 
Assets. Liabilities. 
Plant, property & inv__.$67,902,032 Preferredstock. ossentha.reeaee 
Ce 6 « iste otis dhe -- 1,071,730 Common stock 3 14,100,000 
Notes receivable. _-. nace 946 Funded debt : _ 36,980,900 
Accounts. rec. (less res Notes payable- 250,000 
for uncollectibl 1,122,738 Accounts payable_- 1,130,975 
Materials & supplies 856,710 Mat'd int. on fund. debt 96,073 
Due from subscr. to Matured funded debt 205,000 
Preferred stock _ __- 60,465 Accrued liabilities 1,303 ,283 
Due from affil. companies 610,670 Dividend payabie 219,560 
Disc’t on bds. & notes,&c 3,938,347) Deferred liabilities : 1,168,400 
Unclassified charges. - - - 325,587 | Due to affil. companies - - 926,101 
Commission & expense on | Reserves. _._-.. visemes Sine 
sale of stock ----. a 202 .600 | Surpius.....«..<.... 821,606 
. aaa SUPT. SU cnckessankeses 76,092 ,726 


-V. 121, p. 2158. 1464. ; 


West St. Louis Water & Light Co.—Proposed Sale.— 

The stockholders will vote Nov. 24 on authorizing the sale of all the assets 
of the company, subject to all its liabilities, to a new corporation to be 
formed in Missouri, and on approving the dissolution of the present com- 
pany.—V.119, p. 2412. 





INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.—On Nov. 10 the following companies advanced 
rice 10 pts. to 5.20c. per Ib.: American, Atkins, McCahan, National, 
tevere and Warner. On Nov. 11 Arbuckle advanced 10 pts. to 5.10c. 


per lb. On Nov. 12 Warner increased price 10 pts. to 5.30c. per Ib., and 

Arbuckle announced 5.20c. per lb. for shipment prior to Dec. 15. 
Employees of Two Electric Burglar Protective Agencies Strike for 48-Hour 

Week at 350 Wage.—125 employees of the Metropolitan Electric Protective 


Co. and National Wiring Protective Co. quit but agree to a joint committee 
of six and to abide by decision of an arbiter. N.Y. ‘Times’ Nov. 11, p. 28. 

Structural Iron Workers’ Strike Averted.—P. A. Morrin, International 
President, arrives from Washington, D. C., in time to quell disturbance 
caused by entry of new iron workers’ union into field. New York ‘‘Times” 


Nov. 12, p. 41. 

Five-Month Strike of Needle Workers in Chicago and New York Ended as 
ae at nog Return to Work.—-Renewal of old agreement by International 
Tailoring Co. and reinstatement of all members who went on strike ends 
contest. New York ‘“‘Times’’ Nov. 9, 

Matters Covered in *‘Chronicle’’ Nov. 7 
ney Co. of St. Louis, p. 2226. (b) Proposal to increase membership of 
New York Stock Exchange; hearing thereon, p. 2226. (c) New York Curb 
Market Association proposes higher commissions on bonds and notes, 
p. 2226. (d) Brokerage firm of P. G. Stamm & Co., New York, in bank- 
ruptcy; head of concern disappears with $60,000, p. 2227. (e) Federal 
road system of 50,000 miles to be discussed at Good Roads Convention 
Jan. 11-15, p. 2232. (f) New York Stock Exchange urges repeal of Federal 
tax on stock sales, p. 2234. 


Advance-Rumely Co.—Outlook.— 

According to President Mount, ‘‘the company’s sales for the full year 
will run 50°7 ahead cf 1924, and prospects of continuance at this rate inte 
1926 are bright."” Mr. Mount also stated that the $790,000 of debentare 
| bonds which mature Dec. 1 will be met from cash.—V. 121, p. 588. 


American Agricultural Chemical Co.—Tenders. 

The Old Colony Trust Co., trustee, Boston, Mass., will until Dec. 2 
receive bids for the sale to it of First Ref. Mtge. Sinking Fund Gold bonds, 
Series ‘‘A,’’ due Feb. 1 194] V. 121, p. 1681, 1571 





p. 5. 
.—(a) Failure of Ferguson, McKin- 





managers | 


V. 121, | 


but there are also 85,000 Preferred | 


American Beet Sugar Co.-—Production. 

Final production of the company's factories, located at Oxnard, Calif., 
amounted to 306,208 bags for the fiscal year just closed, as compared with 
324,292 in the previous year. The factories stopped operating Oct. 17.— 
V. 120, p. 2945. 


American Bosch Magneto Corp. Subscriplions.— 
It was announced on Nov. 9 that the stockholders had subscribed to 
about 97% of the 69,133 shares of Capital stock which were recently offered 
to holders of record Oct. 23 at $33 per share. The proceeds are to be used 
| to retire the outstanding 8% Gold notes. See also V. 121, p. 2276, 2159. 


American Car & Foundry Co.—New Motor Company.— 


See Fageol Motors Co. below.—V. 121, p. 1229. 


American Rayon Products Corp.—Frtra Dividend.— 
The directors have declared an extra dividend of 12% cents a share on 
the capital stock (no par value) in addition to the regular partes? dividend 


of 50 cents a share. both payable Nov. 30 to holders of record Nov. 16. 

An initia! dividend of 50 cents a share was paid on Aug. 31 last.—V. 121, 
p. 842, 202 

American Sugar Refining Co.—Common Dividends 

| Resumed.—The directors on Nov. 11 declered a quay 

dividend of 144% on the outstanding $45,000,000 Common 


stock (par $100), payable Jan. 2 to holders of record Dee. 1. 
The last distribution made on this issue was 144% on July 1 
1921. Record of dividends paid on the Common stock 
since 1893 follows: 


1893. '94 to "99. 1900. "01 to'20. 1921. '22 to'25. Jan.'26. 
Regular 22 12 yrly. 6! 7 yriy. 5% None Y% 
Note In addition to the above the company paid from July 1918 to 
| Oct. 1920. inclusive, extra dividends at the rate of 3% per annum (% of 
1% quarterly 


The directors on Nov. 11 also declared the usual quarterly 
dividend of ¥%4% on the Preferred stock payable Jan. 2 
to holders of record Dec. 1. 

W. Edward Foster has been elected President, succeeding Earl D. Babst, 


who has been elected Chairman of the board of directors, a newly created 
office. Edward A. Weber has been elected Vice-President.—V. 121, p. 1464 


American Tobacco Co.—Complaints Dismissed. 

The Federal Trade Commission has dismissed ten complaints against a 
number of tobacco manufacturers and tobacco jobbers associations, charged 
with entering into a combination to fix and maintain standard resale prices 
at which tobacco products were to be sold. The respondents are: American 
Tobacco Co., P. Lorillard Co., Inc., Tobacco Products Corp., Liggett & 
Myers Tobacco Co., Larus & Bros. Co. and Scotten Dillon Co.—V. 121, 
p. 2159, 333. 

American Woolen Co., Boston.—To Move Offices.— 


The company in an announcement says: ‘The directors at a meeting held 
recently decided to move the offices of certain departments from Andover 





[Vow 121 





2406 


THE CHRONICLE 











to Boston, Mass The offices which will thus be moved will include the 
President and Vice-Presidents, the Treasurer and the wool, purchasing and 
traffic departments. The engineering, chemical laboratory, electrical, real 
estate, and perhaps a few other departments will remain in Andover, 4s 
also the executive offices of several of the subsidiary corporations It is 
expected that the new quarters, which will be in the First National Bank 
Suilding. will be ready for occupancy shortly after the beginning of the 5 

*The directors after a very careful stud 


of the entire situation have comé 
to the conclusion that gation of the departments ned 


ear 


i serre as above out 


will result in a more economical! and efficient administration of the it 
of the company."’—V. 121, p. 333. 

American Yarn & Processing Co., Mt. Holly, No. 
Caro. res Stock Offered I? Ss Diekson & Co 
York. are offeri g at 100 1 «| $250.000 7° ( 
Partic. Pref. (a. & d.) stoe] 

Divs. payable Q.-J ted. Oct. 1 1935 at $100 and divs. Stock ma 
be red. at wiil of directors after 30 davs' notice on following terms During 
1926 at $105, 1927 at $104, 1928 at $103, 1929 at $102, 1930 at $101. a d 
any time prior to Oct. 1 1935 at $100 All North Carolina State, count) 


and city taxes are paid by corporation 


Should the net earnings of the company, for any calendar year after 
deducting all expenses, including divs. on $599,000 Pref. stock, which Is 
now outstanding, depreciation and tax¢ and 7° on this issue of Pref 
stock, exceed 7% of the par value of all the outstanding Common stor k 
then the holders of this Pref. stock shal! share ir iid excess earnings pro 
rata with the holders of the Commen stock up to 9° 


Capitalization after Present Financing 


Preferred stock 


$750.000 


Common stock : 1,539,100 
Surplus (increased by appraisal « 1 361,803 
Surplus (earned) - : 251.650 
Company has no funded debt, and none can be created during the life of 


this issue of Preferred stock 

Data from Letter of C. E. Hutchinson, President of Company. 

Properties.—Six spinning mills having a total of 60,000 spindles, and 
an up-to-date mercerizing plant showing a cost up to Sept. 30 1925 ofover 
$500,000, with further enlargements now being made, which wil! double 
the production of tne plant. This enlargement is made necessary on 
account of the coatinually growing demand for this class of goods 

Purpose.—To pay for the addition now being made to tne finishing 
and mercerizing plant, the new addition expected to be in operation by 
the end of this year. It is estimated that these additional funds will be 
entirely adequate for this purpose 

farnings.—For the four years 1921, 1922, 1923 and 1924, gross earnings 
were $1,366,887. and net earnings, after all deductions, of 3498 842 For 
the first three quarters of 1925, net earnings, before allowance for income 
taxes, were $270,848, or at rate of $321,131 per annum, or at rate of over 
six times preferred dividend requirements, including this issue. 








Anglo-American Corp. of South Africa, Ltd. } iy 


Gold mining companies’ reports for the quarter ended Sept. 30 1925 
ekpen Springs West Springs 








; Mines, Ltd. Mines .Lid. Ltd. 
Working revenues-- -- £409.635 £381,839 £223,076 
Working costs._.......... 204,016 127.103 


238,032 


Working profit oe .. £171,603 £177 823 £95,973 
Note.—No allowance has been made in the foregoing figures for taxation 
or the percentage of profits to the Government.—V. 121, p. 2042.qm=: em 


. . s 

Anglo-American Oil Co., Led.— Deposit of Shares.— 

The Guaranty Trust Co., 140 Broadway, N. Y. City, is prepared to re- 
ceive for deposit bearer share warrants of Anglo-American Oil Co., Ltd., 
with coupons No. 30-40 attached, for the distribution of a 33 1-3% stock 
dividend against coupon No. 30, and for the attachment of a new coupon 
sheet numbered 31-50. Shareholders who desire the advantages of regis 
tering their holdings may deposit their share warrants under the deposit 
agreement dated Nov. 2 1925 and receive in exchange therefor registered 
certificates of deposit of Guaranty Trust Co. of New York. Share war 
rants when deposited must be accompanied by forms obtainable at Guar- 
anty Trust Co. See also V. 121, p. 2160. 


A. & P. New Haven Building.—Bonds Offered.—Greene- 
baum Sons Investment Co. are offering at prices ranging 


from 100 and int. to 100% and int. aecording to maturity 
$210,000 Ist mtge. 6% serial gold bonds. 


Dated Nov. 1 1925; due serially (M. & N.) Nov. 1 1926 to Nov. 1 1932 
Denom. $100, 500 and $1,000. 2% Federal normal income tax and all 
state taxes up to 5 mills of principal amount paid by borrower. Principal 
and int. payable at offices of Greenebaum Sons Investment Co. Ked. at 


103 and int. on 60 days notice. Monthly deposits in advance with Greene 
baum Sons Bank & Trust Co., Chicago, required to meet interest and 
principal payments. 

Security .— Closed first mortgage on land. building, equipment and earn- 
ings. (a) Land—145 x 264 ft., Southwest corner Ferry and River Sts., in 
the center of the most prominent industrial section of New Haven, Conn 

(b) Improvements new, high grade, 4-story and part-basement build- 
ing, of reinforced concrete, fireproof construction, designed for general 
warehousing and bakery purposes. Thestructure willbe used asa distribut 
ing center for the products of the leasing corporation, the Great Atlantic & 
Pacific Tea Co., and is built to serve a unit of 400 retail stores. The 
structure will have a floor-loading capacity of 200 pounds per square foot, 
which will afford exceptionally heavy storage facilities. 

Income .- The property is under lease to the Great Atlantic & Pacific 
Tea Co. for a term of 7'% years at a net annual rental of $37,500 which is 
approximately 3 times the maximum yearly interest charges on the entire 
issue, reduced semi-annually by serial payments of principal. The lease is 
assigned to the trustee as additional protection for the bondholders. The 
leasing corporation has an option for an additional 5 year term at a yearly 
rental of $42,500. The entire earnings of the property comprise part of the 
security for the first mortgage. : 


Archer-Daniels-Midland Co. & Subs.— PBalance Sheet. 
tug. $125 Sept. 30°24 tug. 31'25 Sept. 30'24 
Asset s © Liabilttt < @ 
Oil mills, tank sta 7. Cum. Pref. stk 4.850.000 5.000.000 
tions & tank cars Com. stk. (200.000 
lese depre x7. 320.848 7 4540.65) yy no par val 5 900.000 5 000 000 
Inventorie 2.971.449 4.114.085! Notes payable 975.000 
Notes & aeets ree. 1.862.534 1,566,937 Accounts payable 141,920 927 .267 
Sundry debtors 15.411 Bankers’ accepts 11 
Due officers & em; 11.612 15.114) Advances : 4.743 
Advances 1 R45 230.533 | Sunds ditor 05 897 
Liberty bond 10.0% 20.000 Doe ff & empl 15.485 a 31 
Cash 1 t 24s $58 84 Prov. for eonting 
Investments. 34,531 $244 nel. Fed. tax 412.624 174,975 
G'dwill. pacs., &e l Gen. taxes accrued 13.53 
Deferred charges 43.573 19.846 Initial surphrs 1.548.945 1,548.94 
Curr. sur. balance. 1,890,367 324 640 
Total -.- 13,956,740 14,174,668 etal 13,976,740 14,674,668 


x After deducting $1,530,639 reserve for depreciation 


The usual income account was given in V. 121. p. 2160. 

Arizona Commercial Mining Co. Copper Output (Lhs 
Month of Oct. Sept Lug July. June. May 
1925 653,000 487,000 570.000 543,000 639.000 642.000 
1924 609.370 688,500 683,000 588,000 692,870 571,325 

—V. 121, p. 1792, 981. 


Arnold, Constable & Co., New York. 


. Transfei Aa nt 
The Chatham-Phenix National Bank & 


Trust Co. has been appointed 


bh _— of an issue of 225,000 shares of Capital stock of no par value 
— . wi. ». 
(Daniel) Ashley Hotel, Inc., Valdosta, Ga.—Bonds 
Sold.—( itizens & Southern Co., Savannah have sold at 100 
cont $318,000 7% Ist Mtge. (Closed) Serial Gold Coupon 
onds. 


2160. 


Dated Oct. 15 1925; due serially Oct. 15 1928-1942. Principal and int. 
payable (A. & O.) at office of trustee, Citizens & Southern Bank, Atlanta, 
Savannah, Macon, Augusta or Athens, Ga. Red. on 60 days’ notice on 
any int. date at 103% and int. Normal Federal income tax of 2% paid by 
borrower. Denom. $1,000 c*. 

Building.—Hotel will be of reinforced concrete and steel construction and 
completely fireproof. It will be 7 stories high and will contain 132 bedrooms 
each with private bath. The ground floor will contain 6 retail stores, main 
dining room and wide, attractive lobby. On the mezzanine are the ladies 
parlors, private dining rooms and large sample rooms. 

Security.—This loan will be secured by an absolute first closed mortgage 
on the land, 100 ft. facing Hill Ave. and 200 ft. on Ashley St., having been 
appraised at $150,000, the building which will cost approximately $362,800, 
and the lease to secure which is pledged the furniture and equipment to 
cost at least $60,000. The hot: 1 occupies only one-half of the lot comprising 
this security, and the remaining portion will be improved by the owners 
with modern stores which will cost at least $15,000. The total combined 
collateral will amount to almost $600,000. 

Management Hotel has been leased during the entire period of this 
loan to Charles B. Griner at a guaranteed net rental of $40,000 per year, 
or a total of $640,000 for the life of the bonds. 


Auditorium Realty Co., Los Angeles, Calif.— Bonds 
Offered Hunter-Dulin & ¢ nd Alvin H. Frank & Co., 
100 and int. $450,000 1st (Closed) 
if d ( old hy mas. 

] Int. payable A. & O. at 
ist & Savings Bank. Los Angeles, trustee or Anglo & London Paris 
National Bank, San Francisco, without deduction for normal Federal 
income tax up to 2° Callable all or part at 103 and int. for first 5 years, 
at 102 for next 5 and 101 thereafter Denom. $1,000 and $500. 


Los Angeles are offering 
Mtge. 644% Sinking I 
Dated Oct. 1 1925: due Oct. 1 1942 Citizens 


years 


Security Secured by a first closed mortgage on the property owned in 
fe at the northwest corner of Fifth and Olive Sts., Los Angeles, Calif., 
together with the modern 6 story and basement hotel and store building 
situated thereon Land and building have been recently valued at a 
minimum of approximately $800,000 

Earnings Actual net earnings of the property from leases now in force, 


after taxes, vacancies and insurance, but before depreciation, are reported 
at the rate of $47,751 per year, while maximum interest charges are $29,250 
yer year. Company expects to close additional leases in near future which 
will add $8,400 yearly to rentals now being received, thereby bringing the 
net income up to approximately $56,000 per year 


Aunt Jemima Mills Co., St. Joseph, Mo.— Sul: 
The directors on Nov. 12 voted to recommend to the stockholders the 
sale of the company’s property to the Quaker Oats Co.—V. 119, p. 2066. 


Avery Co., Peoria, Ill.—0Offer. 

4 court hearing has been set at Peoria for Nov. 14, at which time creditors 
will be asked to show cause why an offer of $650,000 casn for the properties, 
approved by 90% of the creditors, should not be accepted, as recommended 
’. McDowell, trustee in bankruptcy V. 120, p. 961 


Baldwin Lecomotive Works Vew Order 

The corporation has received an order for 10 Santa Fe type engines from 
the Missouri Pacific RR., and has also booked an order for 8 engines from 
Brazil and 3 from Japan V.121, p. 1792 


Barnhart Bros. & Spindler. 
See American Type Founders Co., Inc.., 
—V. 120, p. 1093. 


(E. P.) Beaumont, Inc., Buffalo, N. Y.—Silock Sold.— 
Berwin & Co., New York, have sold at par ($25 per share) 
17,000 shares Capital stock. 

Registrar: Buffalo-Trust Co., Buffalo, N. Y. 
Trust Co., Buffalo, N. Y. 

Capitalization.—Authorized 40,000 shares, outstanding 38,000 shares, 
reserved for issue and sale to employees 2,000 shares. 

The management, after this financing, will continue to hold the majority 
of the outstanding Capital stock. 

Data From Letter of E. P. Beaumont, President of Company. 

Company Organized in New York. Isa mail order house doing business 
in a general line of merchandise throughout the United States. Company 
on Aug. 1 1925 took over the business established by Mr. Beaumont more 
than 3 years ago under the name of Tie Art Co., Inc. While the company 
and its predecessor company have been selling over the past 2 years more 
neckties than any other concern inthe world, the lines of merchandise have 
been extended until now the company’s catalogue offerings include a wide 
variety of clothing and household goods 

The name of E. P. Beaumont, registered as a trade mark, 
known to millions of people throughout the United States. 

Purpose Additional working capital required to fill orders being received 
daily in increasing volume and to permit further expansion of the company’s 
business 

Earnings.—Net earnings of company and predecessor, after all allowances 
except Federal taxes for 1925, have been $462,000 for the period from Sept. 
1 1922 to Oct. 31 1925, or at the average annual rate of 15% on the amount 
of Capital stock to be outstanding after the present financing. It is con- 
servatively estimated that net earnings for Nov. and Dec. of this year will 
be not less than $100,000. Company expects that the volume of business 
in 1926 will be not less than $4,000,000, which should result in greatly 
increased earnings available for dividends. 

Dividends Management contemplates 


by 


Annual Re port. 
under ‘‘Annual Reports”’ above. 


Transfer Agent: Fidelity 


has become 


paying an initial dividend of 


214% in Jan., 1926, and thereafter continuing quarterly cash dividend 
payments at the rate of not less than 10 per annum, 
PRerwind-White Coal Mining Co.—Gort. Suit. 
The company Nov. 10 entered suit in the U. 8. District Court at Phila- 


delphia against the Government to recover $1,035,941 alleged to be due for 
soft coal sequestered during the World War for the Navy Department. 
The Government was willing to pay $740,851 for 184.746 tons of soft coal 
taken but the company claimed $1,591,580 for 850,728 tons more than the 
Navy Department allowed The Government has already paid $555,639 
and the company is suing for the difference claimed to be due V.91, D. 
1255 


Bessemer Limestone & Cement Co. —Frirv Dividend.— 
The directors have declared an extra dividend of 4 on the Common 
stock and the regular quarterly dividends of 1 on the Common and of 


1*{ > on the Preferred stock, all payable Jan. 1 to holders of record Dec. 
20 V. 120, p. 832 
Bibb Manufacturing Co.—Balance Shect A 31 1925.— 
Assets— Liabilities 
Cash _....... $2,669,631 Preferred stock, 6‘ $5,000,000 
Accounts & notes rec'le-. 2,305,198 Preferred stock, 830,000 
Inventories _ — — - . 4.580.743 Common stock 10.000 000 
Interest receivable 12,653 Divs. payable Oct. 1925 216,600 
Plant, equipment, &c 13.753.703 Reserve for Fed'! taxes 351,064 
Stocks and bonds_ - - - - - - 271,122 Taxes accrued (domestic 114,746 
Deferred charges - - - - 200,619 Audited vouchers_ -_.-... 122.933 
Other assets. 52,927 Audited payrolis__.....- 71,058 
— Accounts payable aia 70,063 
Total (each side $23 .846,.596Surplus 7.070.133 


J. H. Hilsman & Co., Inc., Atlanta, are offering a block of 200 shares of 
the 6 Preferred stock V. 121, p. 843 

Bincham Mines Co.—JLz« Dirik 

The directors have declared a dividend of $1 per share 
to holders of record Dec. 19%. 


oe 


payable Dec. 30 
In the first nine months of this year three 


quarterly dividends of 50 cents per share were paid 121, p. 1911. 
Border City Mfg. Co.— Balance Sheet Sept. 26 

eset Sept. 26°25. Sept. 27°24 Liabilitic ' Sept. 26 85. Sept. 27 24 
R'l est.. mille, &¢_$1,.055.715 $1,940,724 Capital stoci $1.8 100 $1,800,000 
Inventory $33,151 $02.994 Bonds 109,500 115,000 
Cash & ace'ts rec 142.774 133.257 Interest accrued 1,437 
Liberty bonds 198 506 198,506 Bills payable 34,755 
Depreciation 269 752 235,867 
—— Taxes . 71,788 65,327 
rotal(each side) $2,730,146 $2.675.483 Surplus-. {79.106 423.095 


Y. oo mT 











Nov. 14 1925.] 





Blaw-Knox Co.—Listing.— 

The Pittsburgh Stock Exchange has authorized the listing of 248.705 
shares (par $25 a share) of the Common stock and 9,868 shares (par $100 a 
share) of Ist Pref. stock of Blaw-Knox Co.—V. 119, p. 3013. 


Boston & Wyoming Oil Co.—Offer to Stockholders.— 


See Continental Oil Co. below.—V. 115, p. 186. 


Boulevard Apartments (Boulevard Apartment Co.), 
Washington, D. C.—Bonds Offered.—The F. H. Smith Co., 
Washington, D. C., are offering at par and int. $1,250,000 
7% Ist Mtge. Coupon Gold bonds. 


Dated Oct. 15 1925; maturities 2 to 10 years. Denom. $1,000, $500 
and $100. Coupons payable A. & O. at the F. H. Smith Co., Washington, 
D.C. Callable on any int. date during first 5 years at 102 and int., and 
thereafter at 101 and interest. 

Security.—An absolute closed first mortgage on land, building and equip- 
ment, also a first lien in effect on net earnings of the property. Mortgagor 
is required to make monthly deposits into a sinking fund, to provide for 
the prompt payment of interest on the bonds and the annual curtails as 
they become due Each monthly deposit is to be for one-twelfth of the 
total amount of interest and current annual curtail. 

The building will be 8 story and basement, steel and concrete fireproof 
structure, with an attractive exterior. The lot has an area of approxi- 
mately 35,673 sq. ft., fronting 150 ft. on New York Ave. and 144 ft. on 
D St., with an average depth of 247 ft. 

Plans and specifications cal! for 224 apartments, containing 695 rooms 
and 232 baths, with apartments ranging in size from 2 rooms and bath 
to 6 rooms and 2 baths. In addition to the sleeping accommodations 

rovided by the bedrooms, all apartments will be equipped with Murphy 
nner-door beds. Bathrooms with built-in tubs and showers, tile wainscot- 
ing and ceramic floors. 

Earnings.—Gross annual earnings of this property are estimated at 
$250,000, and the net annual earnings, after deduction of operating expenses, 
will be considerably in excess of the amount necessary to pay the annual 
interest and sinking fund charges. 


(The) Breakers (Breakers Hotel Co. , Long Beach, 
Calif .— Offered.—S. W. Straus & Co., Inc., are offer- 
ing at prices to yield from 6.10°, to 6.56%, according to 
maturity, $1,150,000 Ist Mtge. 614% Serial Coupon bonds. 
Safeguarded under the Straus Plan. 

Dated Aug. 15 1925; maturities 3 to 17 years. Denom. $1,000, $500 and 
$100 c*. Coupons payable F. & A. 15 Callable at 105 for first 5 years 
and at 102 thereafter. Bonds and coupons payable at offices of 8. W 
Straus & Co. 

The land on which this building is to be erected fronts approximately 
232 ft. on the south side of Ocean Boulevard with a depth of approximately 
$2 ft., and extending from Collins Way on the east to Locust Ave. on the 
west. The building is to be a modern hotel and store structure of 13 stories 
with arcade floor and basement, and with a tower extending 80 feet above 
the 13th story It will contain approximately 330 guest rooms each room, 
or suite with private bath Floor plans provide for three units on each floor 
to be readily convertible from single rooms into suites of 2, 3 or 4 rooms 
each, especially designed to accommodate permanent guests Among the 
special features of this building are hot and cold sea water and showers for 
each bath, radio connection to each room, and broadcasting station in the 
tower. 

The value of the completed property which will be security for this bond 
issue has been appraised by independent appraisers’at $2.215,000, as fol- 
lows: Land, average of appraisals, $870,000; building, $1,095,000; furnish- 
ings, $250,000. 

Net annual earnings of this property, after deductions for insurance, 
taxes, operating expenses and ample allowance for vacancies, are estimated 
at $222,881. available for payments under this bond issue. This is more 
than three times the greatest annual interest charge and more than two 
times the average combined annual interest and serial principal payments. 


Briggs Manufacturing Co.—Larnings. 
Quarter Ended—————_—— 9 Mos. End. 
30°25. June 30'25. Mar.31°25. Sept. 30°25. 


Sond 


Sept 
Net earns. after deprec., 
Fed .taxes & oth.chges. $1,025,485 
—V.121, p. 1681, 843. 


(J. G.) Brill Co.—New Motor Company .— 


See Fageol Motors Co. below.—V. 121, p. 1465. 


British American Tobacco Co., Ltd.—Correction.— 

In our issue of Oct. 17, on page 1912, we announced the death of James 
B. Duke, who we stated was Chairman of the board. James B. Duke 
resigned his Chairmanship of this company and retired from the board on 
July 24 1923, and since that date Sir Hugo Cunliffe-Owen has been Chair- 
man of the company.—V. 121, p. 1912. 

Butte Copper & Zinc Co.—50-Cent Dividend.— 

A dividend of 50 cents per share has been declared on the stock, payable 
Dec. 24 to holders of record Dec. 9. A similar distribution was made on 
Dec. 24 1924; none since.—V. 121, p. 711. 

Canadian Paperboard Co., Ltd.—Balance Sheet June 30. 

Assets— 1925. 1924. Liabtlttte 1925 1924. 
Land, bidgs.,mach. Capital stock --$2,100,500 $2,100,500 


$1,678,449 $2,388,816 $5,092,750 


wat. r'ts,eq.,@cx$2,019,957 $1,982,071) Funded debt 705.3200 716.600 
Inventories i 215,630 222,451), Accounts payable. 202 582 138,323 
Accts. & billsree.. y184,301 144,212] Dom. Govt. taxes 9,734 19,424 
Cash & Vict'y bds. 5.060 10,130) Reserve for taxes & 

Ee ee ; 30,000! contingencies ‘ 5,000 
Good-will _ . 319.352 19 2 | Net balance due 
Loans & adv. to original cos 959 

other companies 233,006 270 064 ' Surplus 51,559 106,902 
Inv. in other cos 10,938 1,301 
Loans & adv. to 

shareholders... 10,143 —— 
Prepaid charges... 101.286 108.096 Tot. (each side) _$3,099.674 $3,087,707 


x After deducting $280,929 reserve for depreciation. 
reserve of $10,000. 
A comparative income account was published in V. 12] 


y After deducting 


43. 


» p. 2 

California Petroleum Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of not to 
exceed $14,601 .000 additional Common stock (par $25), on official notice 
of issuance and payment in full, making the total amount applied for 
$45.300.450. 

At a meeting of the directors Sept. 15 1925. corporate action was taken 
authorizing the issuance of 87.500 additiona! shares of Common stock and 
empowering the officers to issue the shares for cash. In conformity with 
this action the asset and properties of Mohawk Oi! Co. will pass to California 
Petroleum Corp. of Calif. (an operating subsidiary) which wil) in considera- 
ation for the transfer pay the cash to the company in consideration for which 
the shares wil! be issued to the Mohawk Oil Co. 

At a meeting of the directors held Oct. 28 1925. corporate action was 
taken authorizing the issuance of up to 496.540 additional shares of Common 
stock, and empowering the officers to issue the shares to such holders of 
Common stock of the Ventura, (there being outstanding 595.847 shares of 
the Ventura company par $5 each) as should deposit their shares for that 
purpose, in exchange for their stock in the Ventura company, on the basis 
of 5 shares of the stock of this company for each 6 shares of the stock of the 
Ventura company 

Corporation owns one-half of the issued Preferred and Common stock of 
the Olympic Calpet Refining Co. organized June 1] 1925 in Washington, for 
purpose of engaging in the refining of crude oi! and sale of refined products 
and for other purposes. Authorized capita! 5,000 shares of cumul. particip. 
Pref. stock (par $100) and 20,000 shares of Common stock (no par value). 
As at Aug. 31 1925 there had been issued and paid for in full 1,262 shares 
of the Pref. stock and all of the Common stock. Subscriptions have been 
received for the unissued Preferred stock. The Olympic company ts now 
engaged in erecting its refinery on land purchased in fee on the water 
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front in Seattle, Wash., and expects to have it completed and ready for | 
operating | Jan. 1 1926. California Petroleum Corp. will supply this 
refinery with its supply of crude oil, tops and fuel oil. 











Consolidated Balance Sheet as of August 31 1925. 


Assets— Liabtlities— 
Property accounts__._..____ $47,763,506 Preferred stock........__-_-. $220,500 
Investmerts at cost.._____- 228,350 | Common stock...........-.-. 30,576,450 
Bond sinking fund____...___- 322,140 | Stock of subsidiary companies 13,514 
oe ee are 3,647,358) Capital surplus._......._-. 929,520 
Customers’ accounts rec_._.. 2,897,416) Bonded debt_.___.__._____- 7,490,500 
I sty tents oat outta merece 5,631,024 | Customers’ accounts pay.... 1,298,599 
Deferred charges..........-. 743,581 | Div. payable Sept. 1_....-- 611,529 
Reserve for Fed. taxes___.-_- 1,271,905 
| Earned surplus-_-.....-- 18,820,858 
Total - $61,233,378 i icdacthin sa dais min tabi $61,233,375 


—V. 121, p. 2277, 1912. 
Canadian Conn. Cotton Mills, Ltd.—Bal. Sheet Sept. 13. 


Assets— 1925. 1924. Liabilities— 1925. 1924. 
Plant, &¢c_-_- .--$4,093,975 $4,279,484 Preferred stock. _.$3,000,000 $3,000,000 
Prepaid charges 11,892 15,215| Com. stock “B 500 ,000 500,000 
Investments = 10,990 248,195} Com, stock “A 1,000,000 1,000,000 
Emp. Tr. fund 123,312 123,124} Trust fund 6,912 6,723 
House. invest 293,886 293,888} Acc ts payable 28,857 17,115 
Cash - - 293,480 472,137] Divs. payable 30,000 60,000 
Victory bonds.._.. 757,633 605,295} Contracts ---- 193,858 31,752 
Acec’ts receivabie.. 288,034 195,876 | Reserves._....__- 86 404 40,051 
Inventories__..___ 537,493 384,286 } Surplus at organ’n 1,211,121 1,211,121 
Contracts 193,858 31,752} Earned surplus... 547,403 782,486 


Total(each side) $6,604,555 $6,649, 
The usual income account was 


250} 


published in V. 121, p. 2277. 


Carleton Corp. (Carleton College), Northfield, Minn. 
Bond Offering.—Wells-Dickey Co., Minneapolis, are offer- 
ing at 100 and int. $200,000 Ist mtge. 5% gold bonds. 


Legal for trust funds in Minnesota. Exempt from moneys and credits 
tax in Minnesota. Dated Nov. 1 1925; due serially Nov. 1 1927-1945. 
Callable on any int. date prior to maturity upon 30 days’ notice at a pre- 
mium of \% of 1% for each unexpired year or fraction thereof, such call 
price in no case to bein excess of 103. Interest payable M. & N. at Minne- 
apolis Trust Co., trustee. Denom. $1,000 and $500. 

Company.—Carleton Corp. was organized by the trustees of Carleton 
College at Northfield, Minn., in 1916 as a financial holding company to 
handle real estate and other property and to undertake such enterprises 
for the benefit of the college as give promise of adequate financial return. 
The corporation, in brief, looks after the purely business side of Carleton 
College. The Carleton Corp. now owns practically all of the income- 
producing properties used by Carleton College with the exception of Gridley 
Hall, which is leased by the corporation from the college and which cannot 
be acquired on account of the terms of its gift to the college. 

Carleton College.—Founded in 1866 under the direction of the Minnesota 
Conference of Congregational Churches, is one of the most successful of 
the privately supported colleges in the United States. It has shown 
satisfactory growth throughout its history and enjoys excellent physical 
facilities which are constantly being expanded as the demand arises. There 
are enrolled at present about 900 students, nearly equally divided between 
the sexes and coming from all sections of the United States. A large portion 
of the enrollment, nowever, naturally comes from the Northwest 

Endowment.—The endowment and investment fund of the college now 
amounts to $1,819,342. It is expected that plans now in progress will 
increase the endowment funds of the institution to over $3,000,000 within 
one year. 

Security.—This issue of bonds will be secured by first mortgage on the 
two dormitories known as South Hall and West Hall, which have been 
independently appraised at $409,505. 

Earnings.—Corporation derives from the operation of these two buildings 
alone ample revenue with which to meet the service of these bonds. The 
combined net income of the two buildings for the year ended June 30 1925 
applicable to interest and depreciation amounted to $38,359. 


Carriage Factories, Ltd., Montreal.—T7o Wind Up Corp. 

The Ist Mtge. 6% Gold bonds, due April 1 1940, will be retired at 110 
on April 1 1926, through the trustee, the Montreal Trust Co. The half- 
yearly interest, which was due on Oct. 1 last, has not as yet been paid. 
It is understood that as a result of the loss of the contract with the Yellow 
Cab Co. of Chicago for supply of all bodies for their cars in Canada and 
British markets, and also general slackness in other fields, the directors 
are considering the winding up of the company. (‘‘Financial Post’’ of 
Toronto) .—V. 119, p. 2650. 


Central Steel Co.—Balance Sheet Sept. 30.— 


1925. 1924. 1925. 1924, 
Assets— $ $ Liabilittes— $ 3 
Real estate, plant Preferred stock... 6,189,300 6,189,300 
and equipment. 20,384,110 20,162,836 Common stock...x1,223,858 1,222,633 
CN 6 eam ; 5,189,493 1,684,240 Ist mtge. bonds 4,536,500 4,561,500 
Notes, accepts. & Accts. payable... 1,722,797 991,490 
acc’ts receivable 5,609,272 6,707,729 Dividends payable 368,313 
Investments... .-.. 1,572,957 2,125,000 Accrued pay-rolls, 
Liberty bonds 14,300 17,550 taxes, &c 513,362 761,839 
Inventories _.-.- 4,144,390 3,809,446) Res. for deprec., 
Specific funds 373,613 159,467 Fed’! taxes, &c. 6.282.860 5,556,364 


Inv. in & adv. to Surplus 17,445,699 15,916,672 
affil. cos., &c_.. 161,142 454,721 — ——__ . ome 
Deferred charges 465.099 447,122 Total(each side) 37 914,376 35,568,111 
x Represented by 244.771 shares of no par value.—V. 121, p. 2277, 1793. 
Chace Mills, Fall River, Mass.—Palance Sheet 
Assels— Oct. 3 25. Sept. 27 24 Ltabtltttes — Oct. 3 25. Sent. 27 24 
Real est. & mach.$1,656,916 $1,631,021 | Capital stoek $1,200,000 $1,200,000 
Merchandise 184,376 344,727| Accounts payable- 116,546 153 .000 


Cash & acc ts re- Surplus and depre- 





| 57,756 23.25 Res 582,502 646,006 
Total $1,899,048 $1,999,006 EGGS useuecee $1,899,048 $1,999,006 


—V. 119, p. 2183. 
Chicago Nipple Mfg. Co.—To Offer Additional Stock.— 


The stockholders on Nov. 9 approved the issuance and sale of 4,500 
additional shares of Class ‘‘A’’ stock (par $25) at $37% a share The stock 
will be offered to Class *“‘A’’ and Class “B" stockholders and holders of 


Class “‘B"' stock trust certificates of record Oct. 26 1925 in the ratio of one 
share of additional Class ‘‘A*’’ stock for each 13 2-3 shares of Class *‘A.”’ 
Class “‘B" or Class “B"’ stock trust certificates held. 

The company recently announced the purchase of the real estate, factory 
buildings and equipment of the Scaar Baumel Co. at Rochester Ind. ; It is 
the purpose of the Nipple Co., according to President Dixon C Williams, 
to remove the stamping plant located at Chicago, Ill to the Indiana 
property. The company now has six plants.—V. 121, p. 2044. 


Childs Co. (New York).—Sales.— 

Sales of meals, excluding all other income, for October totaled $2,245,654, 
an increase of 7% % over Oct. 1924. Total number of meals served during 
October was 4,570,258.—V. 121, p. 2161, 1793. 


Chrysler Corp.—I/ nsurance Plan U pheld.— 

The U. 8. District Court has held that the company’s plan fer insurance, 
through blanket policy for fire and theft by Palmetto Fire Insurance Co., 
is legally applicable to the local laws, and enjoined Superintendent of 
Insurance Beha for New York State from revoking the license of the 
insurance company.—V. 121, p. 2161, 1231. 

Commonwealth Hotel Co., Kansas City, Mo.—Bonds 
Offered.—Waldheim-Platt & Co., Inc., St. Louis, and Stern 
Brothers & Co., Kansas City, Mo., are offering at prices to 
vield from 54% to 6%%, according to maturity, $625,000 
64% 1st Mtge. Real Estate Serial Gold bonds 

Dated Oct. 1 1925: due serially 1927-1935. Interest payable A. & O. 
at First National Bank, Kansas City, trustee. Red. on any int. date on 
30 days notice at a premium of %% for each year of unexpired life or 
fraction thereof. Federal income taxes not in excess of 2% payable at 
source and Kansas securities tax not in excess of 2% mills refunded. De- 
nom. $100, $500 and $1,000. 
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bonds are secured by 
now practially completed and located on the west side of Broadway, 


These 
Hotel, 


st south of 12th Street, Kansas City, Mo The property consists of 
and fronting 158% ft. in Broadway by 180 ft. deep for practically two 
thirds of the frontage and 130 ft. for the balance, upon the north part of 


which is located the 


hotel building, 110% ft. by 164 ft. deep and 8 stories 
in height 


The building is a modern steel and concrete fireproof structure 


designed to contain accommodations for both transient and residential! 
guests It will embody all the latest ideas in fine hotel construction and 
contain ample public space and lounge facilities 

The property covered by this mortgage, without furnishings, is valued 
by the owners at $1,250,000 


Consolida 
Co.— Bonds. 
The 


ted Nava! Stores Co. & Consolidated Land 


companies it 0 redeem on 


Dec 


15 1925 
all of the outstanding Ist Mtge. 7 F. Gold bonds, dated June 1 19 
at par and interest to Dec. 15 1925, plus premium of of 1% for eac! 
year intervening between Dec. 15 1925, and the respective dates of maturit 
of the bonds as follow Bonds maturing Dec. 15 1931, at 103 and int 
bonds maturit Dec. 15 193 t 103 and int.: bonds maturing Ds 15 
1933, at 104 and int ds maturing Dec. 15 1934, at 104% and int 
bonds maturing Dec. 15 1935, at lf nd int bonds maturing Dec 
1936, at 105 and int.; bonds maturing Dec. 15 1937, at 106 and int 
Payment | be made at the Harris Trust & Savings Bank, Chicago, I 
V. 119, p. 2651 
Consumers Co., (¢ hicago. Plan Approved 
Approval of the stockholde has been given to the new financir 
of the con pa vt h include the retire ‘ t of 837.450.0000 b i 
notes and the sale of not more than $6,009,000 of new First Mtze. | 
and $2,500,000 of 6 not It 1180 a ysunced that the compan 
shortly pay dividends on the Pref d oc) hich were deferred on 
Feb l and Au 1] 1925 met iso \ 4 p 2162, 2278. 
Continental Mills, Boston. B e Sheet June 30 
As Filed with the Massach ( Com ner o Corporations 
Assets 192 G24 Liahbutite 1925 1924 
Real est. & mach’y $2,944,490 $2,580,751) Capital stoch $1,500,000 $1 0,000 
Merchandise 1,151,821 1,293,777 es payable 60 000 $0 000 
Accts. receivable 64.448 3.9) he rve for taxes 229,589 251,387 
Cash 140,25 65.1 Reserve for depre 
Securit le 105,612 105.612 clation 1,112,187 1,000,351 
Prepaid insurance $0,255 Surplu 1,564,077 1,660,449 
Total $4.465.8553 $1.442,187) Potal $4,465,853 $4,442,187 
V. 119, p. 2183 


Continental Oil Co. 


The company has made a ne 


-Offer to Boston-Wyoming.- 

w offer for the outstanding minority int 
of the Boston-W yoming Oil Co., which it already controls through owner 
of majority stock The company offers one share of Continental for 25 
shares of Boston-Wyoming The offer expires on Dec. 31, after which 
time the change will be made on the basis of one Continenta! for 40 shares 
of Boston-W yoming fr, 121, p. 1351 


Coty, Inc. (Delaware).-—Dividend No. 3. 
The directors have declared a dividend of 95 cents a share on the 


rest 


hip 


” 


Capital 


stock, payable Dec. 31 to holders of record Dec. 21. A distribution of like 
amount was made on Sept. 30 last, compared with a dividend of $1 90 p Tr 
share paid June 30, which covered the first two quarters of 1925.—V. 12 


p. 844 


Crocker-Wheeler Co. Name Changed, &c. 

The stockholders recently approved a change in the name of the company 
to the Crocker-Wheeler Electrical Manufacturing Co., and voted to amend 
the comoany's charver so as to make the life of the company perpetual 
instead of limiting it to Dec. 31 1941 

The stockholders also voted to change the par value of the Common 
stock from $100 to non-par, and approved the issuance of the 19,482 
shares authorized but omy | C oe stock as needed and at a price 
to be fixed by the directors. « EBks 2044. 


Cuba Company.— Tonal 

The New York Stock Exchange has authorized the listing of $9,750,000 
10 nl Secured 6% Convertible Sinking Fund Gold bonds, due Jan. 1 
1935. . 121, p. 1913, 2033 


dh nator Sugar Co.—50-Cent Common Div.— 
The directors have declared a dividend of 5% on the Common stock, par 
$10, and the regular quarterly dividend of 1% % Preferred stock 


on the 
both payable Jan. 2 to holders of record Nov distribution of 50 


24 A 


cents per share was also made on the Common on Sept. 40 last, compared 
with 75 cents ber share paid quarterly from Jan. 2 1924 to July 1 1925, 
inclusive V.121, p. 1683. 

Cunard Steam-Ship Co., Ltd.—-Notes Sold.—Brown 


Brothers & Co., 
& Co., New 


J. 
\ ork, 


& W. Seligman & Co 
have sold at 


and White, Weld 
100 and int. 


a first mortgage on the Cemencawealth | 


$7,50 },000 | 


2-Year 5% External Gold notes. 

Dated Dec. 1 1925: due Dee. 1 1927. Denom. $10,000 and $1,000. 
Principal and int. (J. & D.) payable at office of Brown Brothers Co 
New York, fiscal agents fer the loan, in U. 8. gold coin, without deduction 
for any British taxes. Red., all or part, at 100 and int. on any int, date | 
on 60 days’ notice. Notes will be authenticated by Hanover Na ional 


Bank, New York, registrar. The following information has been fur «‘ 
the bankers by Sir Thomas Royden, Bart, C.H., Chairman of the 
Business The Cunard Line, established in 1840, is not only the pioneer 


hed 


trans-Atlantic steamship line, but, through its subsidiaries, the Brockle- 
bank, the Commonwealth-Dominion and the Anchor Lines, has an im- 
»0rtant interest in the valuable trades between India and Australia and 
curope and the United States. The total fleet of the company and is 
controlled companies aggregates more than 1,000,000 tons (including 
ships under construction) 

Relations with British Gorernment.—The relations between the British 


Government and the company have always been close, as is evidenced by 
the advance in 1905-1907 by the British Government at 2%4 &% of £2,.600,000 
for the construction of the Mauretania and Lusitania. The British Gov 


ernment has a nominal interest in the stock of the company. 
Earnings for Calendar Years. 


Year Net Income Deprec'n Inc. Taz. Bd.Int.& Disc Surplus 
1915 $5,672,000 $2,723,000 $196,000 $477,000 $2,277,000 
1917 Ba 5,400,000 1.849.000 982 000 52.000 1,088 000 
1919 8,400,000 1.804.000 1.404.000 522,000 1.470.000 
1921 6.982 000 2 357 000 R30 000 1.351.000 9 435.000 
1923 6.994 000 3.812.000 Cr464.000 1.741.000 1.905.000 
1924 7,895,000 1.671.000 Cr419.000 1.723.000 1.919.000 

Finances.—Analysis of balance sheet as of Dec. 31 1924 shows net tan 


gible assets of nearly $80,000,000 after deducting all li: ibilities except funded 
debt. This is equivalent to about 2% times the total present funded debt 
including this issue. Company owns directly a fleet of nearly 500,000 tons 
the average age per ton being about 8& years This fleet is carried at 
$64,090,894, or only 52% of its cost The Aquitania is carried at 47' 

of her cost and the Mauretania at only 2214 % of her cost The Saxonia 
which was recently sold for breaking up for $221 


585, was carried on the 
company's books at $79,390. Company's investment in affiliated shipping 
concerns is believed to be fully worth the value of $25,687,166 at which 
it is carried on the balance sheet 

Pur pose Proceeds to be applied to the genera 11 purposes of t he compan) 
chiefly the purchase of new assets or the reduction of amounts due in re 
spect of ships delivered to the compan 

Equity.—Notes are followed by the Pref. and Ordinary shares, whihe 
at current market quotations, indicate an equity of about $28,000,000. 
. 121 p 2278. 

(Alfred) Decker & Cohn, Inc.—EFrtra Dividend. 


Tne directors have declared an extra dividend cf 50c. a share and the 
regular semi-annual dividend of 50c. a sbare on the Common stock, no 
par value, both payable Dec. 15 to holders of record Dec. 5 and the regular 


uarterly dividend of 1%4 % on the Preferred stock, payable Dec. 1 to 
o lders of record Nov. 20.—V. 120, p. 823 


Denn-Arizona Canis Co.— 


Merger.- 
See Shattuck Arizona Copper Co. 


below.—V. 121, p. 204. 


Dexter Portland Cement Co.—Acquisilion.— 
The company is reported to have purchased the plant of the Penn Allen 





Cement Co. between Nazareth and Bath, Pa., which, it is planned, will be 
larged so that the present 4,000-barrel capacity of the Dexter company 
may be increased to 7,000-barrels daily.—V. 121. p. 80. 

Dodge Brothers, Inc.—Balance Sheet Sept. 30 1925.— 

[Adjusted to give effect to conversion of $15,000,000 6% gold debentures 
converted prior to Oct. 15 1925.) 

i sset Liahilittes 
' bldgs., equip &e I Preference stock._._...--- $850,000 

Jopre $48,728,961 | ¢ 4A" Com. stock x193,452 
( Li¢ n k class “B"’.. 50.000 

23 .937.5411' 5 debt 60,000,000 

I s 7,154,720 | Ac s payable & sundry 
1 7,210,302!) aecruals 12,604,388 
1047.97 De rs dey its 595,634 
14,652,448 | | il taxes (1924 612,711 
»30 355 rued rest 1,933,410 

P { . 98 73% M cerned ¢ idend ) pref 
k 1,239,583 
- | rves 7,046,991 

Tot ! ! £116,061,044 irpl y30 934.875 

x Kepresented by 1,500,000 shares and 434.524 shares subsequent] 

on co r ! y Including earned surplus, surplus arising from acquisi- 
tir of assets and from conversion of debentures 

am Bro production of motor trucks for Sept. 1925 was 171% 

he pro ri ) for the entire ear of 192] Production for the first 

; oO of tt ear exceeded that for 1902 by 125 and exceeded the 

192% figure by 248%. This company is a truck division of the Dodge 
bro Line V. 121, p. 2278, 2045 

Driver-Harris Co., Harrison, N. J.—Acyuisition. 

The company has acquired as of Nov. 1 all the assets of the Electrical 
Alloy Co. of Morristown, N. J The Electrical Alloy ea, yt will be 
operated as heretofore as a division of the Driver-Harris o.—V. 112, 
p. 1745 


E. 1.) du Pont de Nemours & Co.— 7» Offer $10,000,000 


Adi / j “ie Non-Vot mg Le henture Si ck. —W. S. Car- 
penter, Vice-President and Treasurer, Nov. 7, in a letter 
to the Debenture stockholders, says in substance: 

At a meeting of the finance committee on Novy. 2 it was resolved that 
$10,000,000 of 6° Non-Voting Denenture stock be issued and offered 
to the Debenture stockholders pro rata to their holdings, at $100 per share. 
Each Debenture stockholder will be given the right to subscribe to one 
share of the new stock for each seven shares of his holdings as of Nov. 16 
1925 Payment in full for all suvscriptions must be made by Dec. 10 
at the office of J. P. Morgan & Co 3; Wall St.,. N. Y. City. The proceeds 


from tne sale of this Debenture stock will be used to reimburse the treasury 
for its outlay for plant and worxing capital in connection with the recent 
development and extension of certain of the activities of the company and 


.its subsidiaries and to provide for similar contemplated enlargements. 


This offering is in 
vestment plan under 


no way connected 


with the Employees’ Stock In- 
which the usual 


annual ot to x =e to stock 


will be made to emploYees about Dec. 1 1925 » R21, 2278, 2045. 
Duz Co., Inc., New York.—Jlarnings.— 
Month of October— — 10 Mos. Oct. 31—~ 
1925. 1924. 1925 192: 
Gross sales $234,452 $181,066 $1 325,457 $891 883 
Net profits for the month of Oct. 1925, after all charges, amounted to 
$18,817.—V. 120, p. 3193 


Eastern Steamship Lines, Inc.—- Acquisition, &c. 
Pres. Calvin Austin in letter to the stockholders says in substance: 
The Gulf & Southern Steamship Co. carries on a passenger and freight 
business between Tampa and Miami, in Florida, and New Orleans; owns 
aluable terminal rights at Tampa and has connections with many rail- 
roads. The directors feel that the acquisition of this line will be of great 
value to the Eastern Steamship Lines, Inc., especially in providing a fie Id 
in which some of the company’s boats, which are usually laid up in winter, 
can be used at a profit 
The present authorized Common stock of the Eastern Steamship Lines, 
Inc., is 90,000 shares, of which 86,254 are issued. If the stockholders on 
Nov. 17 authorize the present purchase, additional stock must be author- 
ized, and it seems wise to the directors at this time to oa 1orize an issue 
up to 150,000 shares Since one of the directors of the Eastern Steamship 
Lines, Inc., is a large stockholder in the Gulf & Southe _ Steamship Co., 
the directors desire to have the approval of a majority of the stockholders 
to the whole transaction.’’ [The authorized capital stock of Gulf Co. is 


3,000 shares, for which it is proposed to issue in exchange 13,200 shares of 


Eastern Common stock See also V. 121, p. 2162.) : 
The stockholders of the Old Dominion 8S. Co. on Nov. 11 approved 
the sale of that company to the Eastern 88. Lines, Inc. 


There have been added to the Boston Stock Exchange 
1,000 additional shares without par value Common stock, making the total 
of such shares on the list 86.254 (out yn authorized issue of 90,000). 
These shares were issued in part consider ito n of the ts of the Richmond- 
New York Steamship Co.—V. 121, p. 2162 


Eastman Kodak Co.—Ezira Dividend of 75 Cents.— 
An extra dividend of 75 cents a share has heen declared on the Common 


stock in addition to the regular quarterly dividend of $1 25, both payable 
Jan. 2 to holders of record Nov. 30 Extras of like —. were gt on 


list as of Nov. 4 


ASS 


the Common stock in the previous seven quarters.—V. 121, p. 2162, 845 
Elgin National Watch Co.—25'4°% Stock ‘Divide wy — 
The directors on Novy. 12 voted to distribute about Nov. 25 $1.500,000 


additional new stock and the $516,025 of unissued stock of the company 
to holders of record Nov. 19 pro rata as a stock dividend of substantially 


onmit 


ane; stockholders on Nov. 12 increased the Capital stock from $8,500,000 
to $10,000,000, par $25.—V. 121, p. 2279. 

Fageol Motors Co., Oakland, Calif .—Sale Terms.— 

The following is from the San Francisco ‘‘Chronicle’’ of Oct. 9. The 
firm of Leib-Keyston & Co. has obtained the first details of the actual 
terms of tne sale of the company, and _ ir announcement is as follows: 

\ new company is to be formed by the J. G. Brill Co. interests of St. Louis 
and American Car & Foundry interests i ich will embrace the Hall-Scott 
Motor Co. of Berkeley, the Fageol Co. of Ohio and the Fa geol C o. of Calif. 

The company will bave a capitalization of $10,000,000 7% Preferred 


stock, of which $3,500,000 will be issued at present and 150,000 shares of, 
no-par Common. 

“The Fageol Co. of California is to get approximately $6 25 a share for 
its Common stock, of which approximately $3 75 a share, representing tan- 
gible assets. is to be paid for in Pref. stock of the new concern, and the re- 
maining $2 50 a share, representing good-will, is to be paid for in Common 
stock of the new corporation. Under these terms the Fageol Co. of Cali- 
fornia will have available for distribution to its Common stockholders, if 





they approve the deal, a little less than $75,C00 7 Preferred stock in the 
new corporation and 20,000 shares of the new corporation’s Common stock. 
Inclusion of the Fageol Co. of California in the new company is de- 
pendent on ratification by the stockholders.” : 
The name of the new concern, it is understood, will be the Fageol, Hall- 
Scott Motor Co.—V. 121, p. 1683. 
Fairbanks Co. (and Subs. .—arning: 
—Quar. End. Sept. 30— - 9 Mos. Sept. 30-—— 
1925. 1924. 192 1924. 
Gross operating profit $338 .380 $305,934 $1,055, 377 é $94: 3,901 
Expenses 218.503 233,851 670,109 737 044 
Interest on bank loans. 39.294 45.912 126,223 139, 694 
Depreciation, &c., chges 34.185 42,539 103,005 143.459 
Nett ee $46,398 def$16.369 $156,040 def$7 6. 298 
V. 121, p. 1106, 845. 
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Fajardo Sugar Co.—Righis.— | 

The stockholders of record No. 16 will be given the right to subscribe 
to 7,200 shares additional Common stock at $100 a share on the basis of | 
one share of new stock for each eight shares of old. Payments must be | 
made on or before Jan. 4. Proceeds will be used for additional working | 
capital and other corporate purposes. The new issue will increase the 
outstanding stock from $5,760.100 to $6,480,1900.—V. 121, p. 1795 


Famous Players Canadian Corp., Ltd.—Annual Report. 


Years Ended— Aug. 29 '25. Aug. 30 '24. Sept. 1°23. Aug. 26°22 
Operating profit $730,607 $722,787 $609,738 $439,192 
Interest om $90.370 $94 .647 $76,926 . 
Depreciation _ _- 180,000 190,000 22.210 $100,481 
Deferred charges - 47 ,069 33.777 30,666 18,372 

xNet profit $413,169 $404 363 $379 936 $320,339 
Divs. Ist Pref. stock 332,000 332,000 320,000 320,000 

Balance, surplus. $581.169 $72 .363 $59.936 $339 
Previous surplus----_.~ 187,146 123,260 114,735 146,779 
Surplus of subs 181 22,174 

Total surplus $271,496 $217 .797 $174.671 $147,115 
Taxes, &c. , prior years - . 25,171 30,650 51,411 32,383 

P rofit & loss surp ylus £24 3.325 $187 146 $123 26 $114.7 ) 

x Before provision for income taxes. 

Comparative Bala ce She 
4ug.292 iu )24 iug.29°2 iu 24 

Assets- $ $ Li itte ~ $ 
Theatre property. 5,966,106 700.0678 let Pref. stock 4.150.000 4,150,000 
Less: Depr. res've 728.901 557.845'8 2d Pref. stock 1.000.600 1.000.000 

(‘ommon stock 7 500 000 7.500.000 

Property acc't 6,237,205 5,142,223) Stocks of subs. not 
Franchises, &<« 8.617.131 8,596.37 held 241 884 997) 231 
Adv. to affil. cos 216.613 148.75416 > 20-vr. bonds 960 000 980.000 
Dom. of Can. bds_ 14.764 14,750) Mtge. on \ heatres 733 996 606 640 
Inv. in affil. cos 499 68: 413,531 Divs. declared 83.000 83,000 
Equ ity acquired in Account payable 141,740 191,465 

affili ated C08 l 1 Deferred ‘iabilities 62,118 57 820 
Ace’ ts receivable 156,401 135,707 | Adv. fr. affil. cos 00,000 171,500 
Cash 264 672 273,657 | Surplu 243,325 187.146 
Inventories 13,621 10,248 
Deferred charges 395,971 412,393 

Total 15,416,064 15,147,902 Total 15,416,064 15,147,902 
—V.121, p. 2045. 


Federal Motor Truck Co.- 
Co., First National Co., Harris, Small & Co., Nicol, Ford & 
Co. and Livingstone, Highie & Co., Detroit, are offering at 
prices ranging from 98%4 and int. to 100 and int., according to 
maturity, $1,500,000 Serial 5% Gold Debenture notes. 

Dated Nov. 1 1925; due serially Nov. 1 1926-31. Int. payable M. & N. 
without deduction for any Federal income tax not in excess of 2%. Prin. 


- 


Notes Offered.—Union Trust 


and int. payable at office of Union Trust Co., Detroit, trustee. Denom. 
$1,000 c*. Callable all or part on any int. date on 30 days’ notice at 1004 
to Nov. 1 1927. 100% to Nov. 1 1929, and 101 to Nov. 1 193 

Company.—Has been successfully engaged since 1910 at De troit, Mich., 
in the manufacture of buses and one to five-ton motor trucks. It has a 
large, comprehensive distributing organization, with agencies in all large 
cities and in nearly all foreign countries. 


Net Profits After Depreciation and Before Federal Tazes. 


1915 $558,398 | 1920 $745.879 
1916- 680,016 1921 176.801 
1917 681.825 1922 103 066 
1918 922 635 1923 1,048,880 
1919 1,281,707 1924 630.422 

Net earnings for the first 9 months of the present year are $1,113,946 
nearly 15 times the annual interest requirement, which indicates that the 


year will show earnings of an amount equal to this issue of notes 

Pur pose Proceeds will be used primarily for the purpose of opening addi 
tional branches and to extend the distribution of the company’s products 
more economically, and for other corporate purposes 


Balance Sheet as of Sept. 30 1925 (After Giving Effect to This Financing). 
Assets Liabilities 
Cash $1,162,874 Accounts payable $161.154 
Accounts receivable 2,499,193 , Accrued expenses 635,470 
Merchandise inventories 1,816,646 Dealers’ deposits 20,105 
Investments 540,813 15% Serial Gold debs. (this 
Land contracts receivable 578,599 issue 1,500,000 
Plant accounts 1 424.104! Reserves 3+ Grey 
Prepaid expenses 107,511 Land contracts receivable. $28,413 
Capital stock oe 2,000,000 
— Pp rofit & loss (9 mos. 1925) 1,113,947 
Total (each side $8,129,740 Surplus 1,776,228 
—V. 121, p. 2163 
Ferguson-McKinney Mfg. Co. of St. Louis.—/ailure.— 


The following are the principal events covering the company’s financial 
difficulties 

(1) This company, which in 1924 
business in men's wear, 
of a bankers’ creditors’ 
committee consists of R 
Pryor (Pres. State National 
it. Louis, and Geo. R. 


. it is reported, did an $8,000,000 jobbing 
clothing and piece goods, was placed in the hands 
committee on Oct. 31. The bankers: creditors’ 
8S. Hawes (V.-Pres. First National Bank), E. B 
Bank), James Met ‘luney (Mc ‘lune y & Co.) 
: Baker (Chatham & Phenix National Bank, N. Y.). 
The bankers’ creditors’ committee charges that the books of the company 
had been falsified and its accounts juggled to obtain loans exceeding 
$1.900.000 from St. Louis and Eastern banks and to float its commercial 
paper aggregating $900,000, which is widely distributed among the banks 


of the country. The amount owing to the banks was published in V. 211 
Pp. 2226.) The company’s liabilities are estimated at $4,000,000 and its 
assets at $2,000,000 

(2) Eugene H. Angert was appointed Federal receiver on Nov. 3. He 
was given two months in which to wind up the business 

3) Ata meeting held Nov. 2 in New York at the offices of the Merchants’ 
Protective Association, the merchandise creditors of the Ferguson-McKin 
ney Co. were requested not to take any independent action on their claims 


but te co-operate with the committee representing the merchandise creditors 


and to send to the Chairman. Henry Maxwell, of Deering. Milliken & Co. 
79 Leonard St statements of their accounts The - lowing are members 
of the committee: Henry Maxwell. Chairman: Melvi toyd (of Clarence 
Whitman & Sons, Inc.): Saul F. Dribben (of Cone oad & Commission 
Co.): Edward Murray (of Wellingtor Sears & Co.): Winslow A. Parker 
(of Hunter Manufacturing & Commission Co George P. Ra f Riverside 
& Dan River Cotton Millis), and William Retz (of Clift & Goodrich 

(4) Joseph P. McGowan, Sec. & Treas was appointed receiver for the 
Brentworth Clothing Co. of St. Louis on Nov. 4 by Circuit Judge Franklin 
Miller. to preserve the credit of the compan which. it is feared. has been 
affected by the collapse of the Ferguson-McKinney Mfg. Co. Stockholders 
of the Bre ntworth < o. believe its credit is endangered because 8,240 shares 
of its stock. having a book value of approximately $148.000, are listed as 
asscts of the Ferguson-McKinney Co 

; An immediate Grand Jury investigation of the crash was promised 
Nov. 6 in a formal statement by Circuit Attorney Sidener. Mr. Sidener 
said the first step would be to question members of the banker-creditors 
committee, who alleged that fraudulent padding of assets and transfer of 
funds between the Carleton Dry Goods Co. and Ferguson-McKinney for 
credit purposes were under the direct instructions of Murray < rleton 
and with the full knowledge of Forrest Ferguson."”’ 

The Ferguson-MckKinney Mfg. Co. is controlled by the Carleton-Ferguson 
Dry Goods Co., a holding corporation. which owns all the $1.50).000 
Common stock issue, the remaining stock, $1.000.000 Preferred 7 tock 
being owned by the public and officers of the defunct company. This 
holding con par y: headed by Murray Carleton, Treasurer of the Ferguson 
McKinney Mfg. Co., at one time held all of the stock. but in 1923 rid itself 
of the wing ferred issue It also controls the Carleton Dry Goods Co., whos 
assets » being li juid: ated following th pur hase of the company's stock by 
the Ely Yr Valker Dry Geods Co. last spring 





| organized in 1916, and which owns all of the stock of the 


the holdiug c neern, 


which was 
erguson-Mc Kin- 
ney Mfg. Co. and the Carleton Dry Goods Co., has the folk »wing officers: 
Pres., yen C. Wilson, who is also President of the Carleton ’ry Goods 
Co. V.-Pres., John R. Gurlee Sec. Henry H. Efans, also V.-Pres. of the 
eM Dry Goods Co. Treas., Otto Cramer, Treas. also of the Carleton 
Dry Goods Co. Asst. Treas., R. W. Stubbs, also Asst. Treas. of the Carle- 
ton Dry Goods Co. Other directors are Forrest Fe rguson (Pres. of Fergu- 
son-McKinney), H. H. Carleton, and Wynne Ferguson (director of the 
Ferguson-McKinney Co.). Murray Carleton is Chairman of the board of 
the Carleton-Ferguson Co. and Treas. of the Ferguson-McKinney Co, 


Creditors’ Committee Issues Statement.— 
The creditors’ committee in a formal statement issued Nov. 


The Carleton-Ferguson Dry Goods Co. 


5, accuses 


Murray Carleton, Treas., with having directed the falsification of its 
financial statement to the extent of more than $1,250,000 to obtain loans 
aggregating $3,300,000. The committee also ch arg ged that Forrest Fergu- 
son, Pres. of the company, had knowledge of the falsific: ition and padding 


The text of the 
company 


of its statement. 
the 


creditors’ c 
substance 


r ; mmittee’s communication to 
creditors of says in 


In view of the conflicting rumors and erroner us statements made in regard 
to the condition of Ferguson-McKinney Mfz. Co. and the reasons for its 
financial embarr: issment, we desire to present ‘a brief statement which con- 


tains inform m1 transmitted to us and obtained from examination of the 


books of the compat iy and Carleton Ferguson Co. and Carleton Dry Goods 
Co 

Loans made to the Ferguson MeKinney Mfz. Co were based on the 
statement of the company as of Feb. 28 1924. Phi ‘rtified statement was 
transmitted to the various banks in letter signed by Murray Carleton as 
Treasurer of Ferguson-McKinney Mfe. Co., which reads as follows 

‘For your advice and information we are pleased to hand you enclosed 
herewith a copy of the balance sheet of the Ferzuson-McKin ley Mfg. Co., 
showing its financial condition as of Feb. 28 1925 

“In this connection we have further to advise as follows 
‘The surplus account of Feb. 23 1924 was__ $236,858 
‘The net income from the period to Feb. 28 1925 was 180.523 

Total - --- ’ - $417 382 
Deduct—Dividends paid, $87,500 reserved for taxes, $28,863 116,364 

: “Surplus as of Feb. 28 1925 P . , , $301,018 

‘This after providing a reserve of $150,000, as against any possible 
contingencies that may arise. The net sales for the period, Feb. 23 1924 


Feb. 28 1925 were $7,253.934.’ 
The information the committee has on hand indicates that the profits of 
the company had been padded to extent of hundreds of thousands of dollars; 
that instead of profits, the officers were aware the Ferguson-McKinney 
Mfg. Co. had large losses, which losses are now admitted by Mr. Porgusos 
and various officers. 

It will be noted that the 
income for the 


to 


Ferguson-McKinney Mfg. 
period ended Feb. 28 1925 of $189,523, 
paid reserve for taxes, $28,000, and dividends, $87,500. 
We ascertained by an inspection of the books of the Carleton-Ferguson 
Co. and the Carleton Dry Goods Co. and from interviews with employees 
of those companies and the Ferguson-McKinney Mfg. Co., that the Carleton 
Ferguson Co., with money obtained from the Carleton Dry Goods Co., had 
at various periods between Sept. 11 1924 and Feb. 2 1925 advanced to the 
Ferguson-McKinney Mfg. Co. moneys totaling $1,251,000. These ad- 
vances did not appear on the books of the Ferguson-McKinney Mfg. Co. as 


Co. showed a net 
out of which they 


a debt on the day the statement was issued—Feb. 28 1925. 
In addition to the above, on Feb. 6, $274.500. on Feb. 10, $140,625, 
and on Feb. 11, $150.500 was invoiced to the Carl*ton Dry Goods Co. for 


gocds said to have been sold and entered in the sales of Ferguson-McKinney 
Mfg. Co., total amount of which, as will be seen, was $565,625, thereby 
increasing the accounts receivable and to that extent increasing the profit 
durirg the year's operations. 

The officers of the company admit that no merchandise was delivered 
and further state that the entries were reversed in August 1925. 

On Feb. 28 1925 Mr. Ferguson admits that he personally owed to 
Ferguson-McKinney Mfg. Co., $115,000. This debt did not appear on 
the books of said company as being due from Mr. Ferguson, but was carried 
as accounts receivable due from various firms to whom the goods billed 
were not sold and the entry was afterward reversed and carried as a cash 
item, these entries being made under the instructions of Mr. Ferguson. 

After the statement had been issued Feb. 28 1925, and upon various 
dates beginning March 26 1925 and ending May 13 1924, the Ferguson- 
MeKinney Mfg. Co. repaid the advances made by the Carleton Dry Goods 
Co. to extent of the amount mentioned above, $1,251,000, by the issuance 
of chee i on its various depositories and the purcha se of New York exc hange, 


both ef which were delivered to the Secretary of the Carleton Dry Goods 
Co., pa B the Ferzuson-McKinney Mfg. Co. secured these funds by obtaining 
loans from banks and brokers, thereby increasing its debt until the full 


amount had been repaid in this manner. 


As the money was paid back to the Carleton Dry Goods Co. by the 
Ferguson-McKinney Mfg. Co., we are advised that the bookkeeper was 
given instructions by Mr. Murray Carleton and Mr. Forrest Ferguson, 
through Mr. Baggott, Sec. of the company, that cash tickets be placed in 


the cash drawer of the and be shown in the trial balance sheet as 
cash on hand 


When the committee of bankers made their first inspection of the books 


company 


of Ferzuson-McKinney Mfg. Co. on Oct. 30, there was found in the cash 
drawer cash tickets to amount to $1,386,000, said to represent money paid 
to Carleton-Ferguson Co. and the Carleton Dry Goods Co., and also 
$188,000 of cash tickets approved by Mr. Forrest Ferguson representin 


moneys advanced to him personally. All of these cash tickets were carri 
in the cash drawer and were shown in the trial balance as cash in hand. 

Mr. Ferguson has advised our committee that the “‘kiting"’ of funds that 
caused a false statement of the company to be made on Feb. 28 1925, as 
well as other dates, has been going on for three or four years, and that it 
started with the idea of covering losses caused by bad debts and losses inci- 
dental to the operation of the Ferguson-McKinney Mfg. Co., and that 
both he and Mr. Carleton had knowledge of the situation. 

Our committee has carefully investigated the affairs of the Ferguson- 
McKinney Mfe. Co. with a desire only to protect all interests. The state- 
ment made by the auditors disclosed a condition of affairs, which in our 
judgment made reorganization impossible and bankruptcy inevitable, 


Fifty-Six East 54th Street Apartment Hote! (Ellda 


Corp.), New York City.— Bonds Offered.—Commonwealth 
Bond Corp., New York, are offering at par and interest 
$700,000 667 (Closed) First Mtge. Serial Coipon Loan. 
Dated Oct. 1 1925: due serially Oct. 1 1928-1940. American Trust Co., 
135 Broadway, New York, trustee Interest payableA.& O. at office of 
trust®e Redeemable on 30 days’ interest date at 102 and int. 


notice on rp | 
tax up to 4% refunded. Penn.4 mills tax, Conn.4 
of Colum. 5 mills tax, the 


income tax refundable. Denom. 


Normal Federal income 
mills tax, the Maryland securities tax, the Dist. 
Virginia 5 mills tax and the Mass. 6% 
$100, $500. $1,000 c* 

Security Secured by a closed first mortgage on the 
story fireproof apartment hotel building, when completed, 
56 East 54th St.. New York City It is estimated by the Cross & Brown 
Co., New York, that the land and the completed building, together, will 
have a value of $1,100,000, a figure representing considerably more than 
150 of the loan. 

The building has been leased for 21 years at a net rental of $100,000 a 


land and proposed 


15 situated at 


year to Max Haering The assured net annual earnings of $100,000 a 
year are equal to more than 2 1-3 times the greatest annual interest charges 


on this issue. 


Financial Investing Co. of N. Y., Ltd. 


Trustee. 


The Guaranty Trust Co. has been appointed trustee, for an issue of 
$4,000,000 bonds of the company V. 121, p. 2045, 1231 
Flint Mills.—PBalance Sheet Oct. 6. 
4ssets— 1925 1924 Liahilitt 1925 1924. 
| Plant $1,700,000 $1,700,000 | Capital stock £1,160,000 $1,740,004 
Ir & rev 842.118 H594 Depreciation 741.2 700,598 
Libert yond 628,990 628,990 | Res. cap. stk. ret d 580.000 
| Surplus 689,146 547.727 
Total _. $3.171.109 $2.988,32¢ Total $3,171,109 $2,988, 32€ 


-V.121,p 





Ti 


Fleischmann Co., Cincinnati.—T7o Split Up Stock.— 

The stockholders on Nov. 10 increased the authorized Capital! stock from 
1,500,000 shares to 4,500,000 shares, of no par value. The new stocx will 
be exchanged for the present outstanding shares on the basis of 3 new for 
one old. It is expected that the new stock wil! be placed on an initial annual 
dividend basis of $2 a share.—V. 121, p. 2279, 2163. 


Floridan Hotel (Commercial Hotel Co.,) Tampa, Fla. 
—Bonds Offered. Adair tealty & Mortgage Co., Inc. are 
offering at prices to yield from 64% to 64% according to 
maturity $1,000,000 6%% 1st Mtge. Serial Gold bonds. 

Dated Nov. 1 1925; maturities ? to 12 years. Federal income tax up to 
2%: personal property tax: Penn., Conn., Maryland and District of 
Columbia: Mass., income tax up to 6%; refunded. Tne bonds are uncondi- 
tionally guaranteed as to principal and interest by the Adair Kealty & 
Trust Co 

The Floridan Hotel, to be erected on the northeast corner of Florida 
Avenue and Cass Street, fronting 105 ft. on each street, will stand J8 
stories in height. Of steel and concrete construction, the building will be 
of the most modern design and fire-proof throughout. The hotel will contain 
390 guest rooms, served by three high-speed elevators. Space has been 
provided on the ground floor for 8 retai] shops. Cost of the completed 
structure has been estimated at $] ,582,740. 


Foundation Co. (& Subsidiaries).—/arnings.— 
—Quar. End. Sept. 30— 9 Mos. End.Sept .30— 





Period— 1925. 1924. 1925. 1924 
Gross earnings.___.___. $460 .927 $412.805 $1,306,422 $1.237 867 
General expenses___.__- 209 587 218,343 693 521 685.458 

aad (bef. Fed'l tax.) $251,340 $194,462 $612,901 $549,409 
—V. 121, p. 2046. 846. 

Fox Film Corporation.—Seplember Earnings.— 

1925 1924. 
Net income $380 964 $167,957 


Net income for September 1925 is an increase of 126% over September 


1924.—V. 121, p. 2046. 
Fox Theatres Corp.—T7o Offer Stock.— 


A syndicate headed by Eisele & King, Newark, and Taylor, Thorne & 
Co., New York, will offer next week 500,000 shares of no par Class A 
Common stock at $25 a share The controlling interest in the corporation 
is owned by William Fox, Pres The corporation, it is said, is entirely 
independent ef the Fox Film Corp., of which Mr. Fox also is President 
It has taken over all the theatres formerly owned by Mr. Fox and his 
associates in New York and other cities The corporation now has assets 
totaling over $20.000.000, of which $11,000,000 is cash Syndicate 
managers state that in advance of the offering, private subscriptions had 
already doubled the amount of stock to be offered Allotments will be 
made on the basis of subscriptions already received.—V. 121, p. 2279 

Frontenac Apartment Building (Lea-Roy Corp.), 
Rochester, N. Y.—Bonds Offered.—S. W. Straus & C 
Inc., are offering at prices to yield 6.10% to 64% %, according 
to maturity, $220,000 Ist Mtge . 6Yu4%&, Serial Coupon Gold 


bonds (safeguarded under the Straus plan). 

Dated Oct. 5 1925; due serially Oct. 1 1928 to Oct. 1 
$1,000, $500 and $100 c*. Prin. and int. (A. & O. 
S. W. Straus & Co. Callable at 104 and int. up to and incl 
at 103 and int. after Oct. 1 1929 and up to and incl. Oct. | 
102 and int. after Oct. 1 1933 and before Oct. 1 1937. 2¢ 
tax paid. 

Security.—First mortgage on a 6-story fireproof elevator apartment 
building in course of construction on land owned in fee by the borrowers 
on the southwest corner of Spring and South Washington Sts., Rochester 
N. Y._ In addition and connected with this property is a plot fronting 
approximately 47 ft. on Goldsmith Alley, with a depth of 54 ft., which is 
occupied by a garage. 

The building, which will occupy less than 60% of the plot, thus assuring 
an abundance of light and air on all sides, will be 6 stories in height. It 
will contain 59 apartments in suites of one, two, and three rooms. 

Earnings.—-Net earnings have been estimated at $30,458 per annum 
after deducting taxes, operating expenses, including insurance, and with a 
liberal allowance for vacancies. This sum is more than $10,000 in excess 
of the greatest annual principal and interest requirements 

Borrowers.—Lea-Roy Corp., of which Roy J. Riedesel is President, 
Rochester H. Rogers, V.-Pres., and John W. Lea, Sec. & Treas. 


Garfield Manor (Garfield Manor Building Corp.), 
Chicago.— Bonds Offered.—The Straus Brothers Co., Chi- 
cago, are offering at prices to net from 6° to 614‘ 
ing to maturity, $385,000 First Mtge. 614% 
bonds. 

Dated Nov. 11925. Due serially 1928 to 1937. Principal and interest 
(M. & N.) payable at office of Straus Brothers Co. Redeemable, al! or 
part, on any interest date, in inverse numerical order, upon 60 days’ notice. 
at 103 and Interest. Norma! Federal income tax up to 2% paid by bor- 
rower. Denom. $1,000 and $500 c*, and $100 c* 

Building.—Will be a distinctive, modern, four-story English basement 
building of Gothic architecture, with a terraced court. The building will 
contain 86 apartments—-16 of 4 rooms with sun parlor, living room. bed- 


O., 


1937. Denom. 
payable at offices of 
Oct. 1 1929 
1933, and at 
% Federal income 


nee ord- 


Gold 


se rial 
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which are the only capital liability ahead of the Common stock. 


Issues 
The dividend requirement on the senior securities for the nine months 
to Sept. 30 is $5.729.794, approximately only 7% of earnings of the cor- 


| account. 


| 000 5% 


| this amount was paid June 20. 


| current year indicate an annual business of $1,250,000. 


room, breakfast room, kitchen and reception hall: 44 of 2 rooms with living | 


room, dining room and kitchenette: 24 of one room and kitchenette 


Two | 


4-room English basement apartments and 9 offices with 4 reception rooms | 


are also provided. 

Income.—The annual net earnings of this property are conservatively 
estimated at $65,610—over 2% times the maximum annual interest 
charge. Ample deductions have been made for taxes, depreciation and 
operating expenses. 


General Baking Co.—New President, &c.— 
See General Baking Corp. below.—V. 121, p. 1914, 1795. 
General Baking Corp. (Md.)—Payment for Stock.— 


The Fifth Avenue office of the Guaranty Trust Co. of New York, as de- 
positary under the offer to purchase the shares of Common stock of the 


General Baking Co., contained in an agreement dated Oct. 1 1925. an 
nounced Nov. 6 that it is preperee to pay over to certificate holders upon 
the surrender to it of certificates of deposit the purchase price of $225 per 


share plus an additional sum ec 
per annum from the last divi 
1925 

William Deininger, formerly president of the General Baking Co.. has 
been elected chairman of the board of the General Baking Corp. Paul H. 
Helms is President of the latter. 


Ata meeting of the directors of the General Baking Co., the operating 
company, F. E. H. Frazier was elected chairman: C zesiie Lowes and 
A. A. Clarke, secretary and treasurer.—V. 121, p. 2163, 1914. 

General Motors Corp.—Ezira Dividend of $5 a Share 
Declared on Common Stock.—The directors on Nov. 13 de- 
clared an extra dividend of $5 a share on the Common stock, 
payable Jan. 7 1926, in addition to the regular quarterly 
disbursement of $1 50 a share, payable Dec. 12, both to 
holders of record Nov. 23. 

. _ 7S 
The directors also declared the regular quarterly dividends 
7 . ~ . ~~ 
of 144% on the 6% Preferred and 6% Debenture stocks, and 
134% on the ah Preferred stock, all payable Feb. 1 1926 to 
holders of record Jan. 4. 

Pres. Alfred P. Sloan Jr. says in substance: 

The corporation has cash and marketable securities aggregating upwards 
of $155.000.000, which represents over 30% of the net capital employe 
It has no debts other than current accounts. Cash and security ho 
ings exceed, by about $45,000.000, the $110,000.000 Preferred stoc+ 


to the proportionate share of $6 pershare 
end date, Oct. 1 1925, to and incl. Nov. 5 





poration and its subsidiaries, aggregating $80.921,018 for the same period. 

The cash required for plant additions and replacements during 1925 
will aggregate less than the cash accumulated through depreciation reserve 
This is due largely to the fact that the corporation, through 
relatively small expenditures, has been able to care for its large and ex- 
panding business 

Earnings for September were the largest of any month in the history 
of the corporation. Earnings for October are not yet known, but it is 
assumed they will exceed September earnings, due to the fact that October 
sales exceeded those of September, thus creating another new sales record. 
The earnings for the fourth quarter will be satisfactory and the year will 
close with the corporation's financial position substantially better than 
at any time in its history and its management and production facilities 
greatly improved in every way. 


Oakland Sh ipments. 


The Oakland Motor Car Co., a division of the General Motors Corp., 
shipped 8.003 cars in October, a new record. Production during the month 


was 8.088 cars Factory sales exceeded the previous high monthly record 
of Feb. 1924 by 144% %, was 146% above October last year and showed a 
63°, gain over September this year. It is stated that as factory has not 


ll be increased 


caught up with dealers’ unfilled orders, daily production wi 
fe a 2280. 


through November, December and January.—V. Dp. 
General Petroleum Corp.—To Raise Dividend Rate— 
In tit Bonde d De ht A lso A pproved.— 


The stockholders on Nov. 12 voted to increase the annual dividend rate 
from $2 to $3 per share (see V. 121. p. 1352), and ratified plans formed by 
the directors for refinancing the company through the issuance of $35 000,- 
First Mortgage Sinking Fund Gold bonds. Of this amount $18,- 
000.000 of 5% Gold bonds will be used to retire the outstanding 10-Year 
7% Sinking Fund Gold notes, and the 6% Convertible Gold notes, as well 
as the company's bank debts. See also V. 121, p. 1796. 

Quarterly Dividend of 75 Cents Declared on Common Stock.— 
The directors on Nov. 13 declared a quarterly dividend of 
75 cents per share on the Common stock and the regular 
quarterly dividend of 4334 cents on the Preferred stock, both 
pavable Dec. 15 to holders of record Nov. 30. Quarterly 
dividends of 50 cents had been paid on the Common stock 
since Dec. 15 1921.—V. 121, p. 1796. 


General Refractories Co.—Balance Sheet.— 
June 30°25. | Sept. 30°25. June 30 '25 


~- 


PEQSE 


Sept. 30°25 , 
$ Liabilities— 


AS88¢ $ $ 
Real est., bldgs..4¢.15,369,887 15,385,892); Capital and ur 
Patents, at cost 10.500 10,500 plus_x 14,657,385 14,635,989 
Cash 192,016 215.548! Mtge. due Dec. 30 
Bills receivable 180.701 180.77¢ 1926 75.000 75,000 
Forge Run RR. she 42.000 Ist Mtge. 6s, 1952 3,837,500 3,837,500 
Empl mortgag 3.619 Bills payable 1.250.000 1,200,900 
Accts. receivable 1,345,989 1,136,644) Accounts payable. 181,278 172,393 
Inventories 2.754.149 2,.911,.724| Accrued accounts. a175,379 254,861 
Accrued interest 7.987 6.747 Dividends payable 112,500 112,500 
Loans & advances 8 R16 10,506! Fed'l income taxes 5,905 11,810 
Miscell. investm'ts 11.810 56.625) Reserve for Feder 
Deferred accounts 506 327 900.195 al income tax 104,827 82,127 
Dep. with trustee 223 223 Rentalduesub. RR 34,250 33,200 
Total 20,434.024 20,415,381 Total 20,434,024 20.415.351 


x Capital stock of no par value; authorized and outstanding, 225,000 


shares. a Including accrued interest on bonds, $38,375.—V. 121, p. 2164, 
2046. 


Glen Alden Coal Co.— De 
Action on the semi-annual dividend of $3 50 a share, usually paid Dec. 20, 
was deferred by the directors on Nov. 10 last. A semi-annual dividend of 
Total distributions in 1924 amounted to 


fers Divide nd Action. 


$7 a share.—V. 121, p. 1107, 


(J.) Goldberg & Sons Structural Steel Co., Kansas 
City, Mo.—/Pref. Stock Offered. 

An issue of $350,000 8% Cumul. Pref. (a & d) stock is being offered at 
par value ($100) by the company. Registrar, Commerce Trust Co. Red. 
at 105 and div Dividends payable J. & D. Stock exempt from all local 
taxes in Missouri, except inheritance tax. Dividends are exempt from 
Missouri income tax and the normal Federal income tax. 

Company Incorp. in 1922, continuing the business established by the 
partnership of J. Goldberg and Sons in 1913. The business of the company 
consists of the fabrication and erection of structural] steel, miscellaneous 
iron work and the wholesale and retail sale and installation of plumbing 
and heating equipment. : 

Sales & Farnings Sales for 1919 and each year since have been in excess 
of $500,000. The business of the company is increasing and sales for the 
The earnings of 
the company are largely in excess of the dividend requirements on the 
Preferred stock. 

Purpose.— To provide additional working capital to take care of the 
rapidly growing business, to provide additional plant facilities and to 
retire $129,000 bonds now outstanding. 


+ , 7 

Gold Dust Corp.—Economies to Be Effected.— 

President George K. Morrow announced on Nov. 11 that economies of 
at least $700.000 a year will he effected by consolidating the business of the 
K Dalley Corp. with that of Gold Dust Corp. Actual control and 
operatio:: ot the Dailey business recently bought by Gold Dust will pass to 
the latter on Nov. 17. 

Discussing specific economies resulting from the consolidation, Mr. 
Morrow said. ‘Extensive economies will be made in production, distribution 
and administration which will enable the combined corporation to make net 
earnings estimated at about $1,700.009 a year. A saving of $400.000 
annually will be effected in the sales department alone. Combination of 
the executive and administrative departments of the consolidated business 
and uniting branch offices in New York, Chicago, St. Louis and Atlanta 
will permit a saving of approximately $200.000 a year. 

“At the present time the Dalley Corp. operates five plants, at Brooklyn, 
Rochester. Indianapolis, Buffalo and Hamilton, Ont., for the manufacture 
of its trade-marked products. Shinola, Two-in-One and Bixby’s. Ample 
capacity, however. exists at three of these plants By concentrating pro- 
duction at these three plants the present volume of product can be manu 
factured at a saving estimated at $100,000 a year. 

“The outlook for both the shoe polish and soap industries is better than it 
has been for many years. Current business is at an increasing rate E- 
penditures for advertising and sales of the combined Gold Dust and Dalley 
vusinesses now amount to $7,000 a day. Sales of Gold Dust Corporation's 
products bave Increased satisfactorily during the past ten years and we are 
experimenting with a new product which will further increase our proportion 
of the total business. Another important factor is the increased use of 
leather in women’s sboes as more practical for general use. This will 
carry with it ao increased demand for the shoe polish products of the Dalley 
Corporation.”"’"—See also V. 121, p. 2164, 2280. 


Good Hope Steel Corp. (Germany).—New Financing.— 

Lee, Higginson & Co., W. A. Harriman & Co. and associates, it is re- 
ported, will shortly offer $7.500.000 Ist Mtge. bonds, due about 1950. 
Negotiations, which have been under way for some time for this loan, are 
said to be nearing completion. 


Gotham Silk Hosiery Co., Inc.—/nitial Dividends. 

The directors have declared an initial dividend on the Common stock 
no par value) at the rate of $2 50 a share annually for the two months 
period beginning Nov. 1 1925 An initial dividend of 1%% also was 
declared on the First and Second Preferred stock. The Common dividend 
is payable Jan. 2 to holders of record Dec. 15, and the Preferred dividends 
are payable Feb. 1 to holders of record Jan. 15. 

Maurice Wertheim, H. Walter Blumenthal! and Charles E. Merrill have 
been elected directors. See also V. 121, p. 2164. 
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Goodyear Tire & Rubber Co. of Can., Ltd.—Report.— 


_ Years End. Sept. 30—_ 1924-25. 1923-24. 1922-23. 1921-22. 
Te es } $9,337,164 
Mfg. cost, selling, adm. >} Not stated———————_ + 

and general expenses 8,244,258 


Otber income Cr 214,758 


$1,307 ,664 


- $1,462,852 $1.275,.378 $1,522,361 











x Total earnings --_- 


ee | ia eal $94,877 
Res. for idle pl't & equip. ein ca ni wien 150,763 
Depreciation reserve. __ 413,412 437 643 ase  . maceas 
Divs. on Prior Pref. and 
Preferred stocks— 
Account arrears 157,500 78,750 353,079 iki aek ete 
Current year's divs. 521,988 521,988 521,967 ne 


Balance, surplus- $369,952 
x After providing for income tax. 


236,997 $157,287 $1,062,024 





Note.— Divs. on the 7% Pref. stock are in arrears to amt. of $236,250. 
Baiance Sheet Sept. 30. 
1925. 1924. 1925. 1924. 

Assets— $ ft Liabilittes— $ $ 
Real est., bidgs., 6° prior pref. stk. 3,449,800 3,449,800 

mach'y, equip 7% cum. pref. stk. 4,500,000 4,500,000 

a 7,660,972 7,414,777|Common stock... 533,200 533,200 
Inventories 3,616,717 2,539,920) Acc’ts payable... 1,035,540 263,146 
Acc'ts rec.,less ree. 2,206,069 1,378,242) Miscellaneous - 399,736 303,722 | 
2 948,063 1,177,738) Prior pref. & pref. 
Call loans (secured dividends _ . 130,487 209 247 

=, ae 400 000 | Deprec. reserves 2,120,958 1,914,431 
Govt. bds.atcost. -...-.. 155,875} Res. for conting 175,312 175,312 
Deferred charges 40,370 39,502 a eee 2,127,148 1,757,196 

Total. 14,472,191 13,106,054 | Webicessches 14,472,191 13,106,054 


—V. 121, p. 2280, 1796. 


Granite Mills, Fall River.—Balance Sheet Sept. 27.— 
Assets 1925. 1924. Liabtlittes 1925. 1924. 
Construc n acct., Capital stock $1,211,300 $1,211,300 

mach y & impts_$2,065,677 $1,995,825 Bills payable 460,000 450,000 
Cash & accts. rec - 177,163 133,403; Accounts payal le 201,755 18,025 | 

Inventories 719,812 525,337)' Reserve for local 
Other assets _ - 2,444 taxes = 68,269 73,710 
— -— —————— | Res. for deprec n 604.373 559,372 

Total (each side) $2,962,652 $2,657,008 Surplus & reserve 416,955 344,600 

—V. 119, p. 2185. 
(W. T.) Grant Co. (Mass.).—Sales.— 
1925——-October——1924. Increase.| 1925——10 Mos.——1924 Increase. 


$3,317,390 $2,561,108 
—V. 121, p. 1796, 1353. 


Gulf Oil Corp. of America.— Tenders. 

The Union Trust Co. of Pittsburgh, trustee, will until Nov. 30 receive 
bids for the sale to it of 15-Year 5% Debenture Gold bonds, dated Dec. 1 
1922, to an amount sufficient to exhaust $2,000,000 at prices not exceeding 
par and interest.—-V. 120, p. 1466. 


(C. H.) Harrison Co., Detroit.—Bonds Offered. 
Backus, Fordon «& ( oO. and di G. Holland & 0). Detroit , are 
offering at par and int. $300,000 Ist Mtge. 614% gold bonds. 

Dated Nov. 16 1925; due serially Nov. 16 1927-1937. Interest payable 
M. & N. at Security Trust Co., Detroit. trustee, without deduction for 
norma! Federal income tax not exceeding 2% Denom. $1 ,000 and $500 c*. 
Redeemable at 102 and int. on any int. date. 

Security.—Bonds are the direct obligation of the company and are secured 
by an absolute first mortgage on 13 stores, 79 houses and 93 lots, all owned in 
fee simple, and located in the North Woodward district. These proper- 
ties have been appraised by the Security Trust Co., Detroit, as follows: 
Land, $372,550; buildings, $234,200; total, $606.750. Of the total ap 

raisal $27.550 represents buildings to be completed. These funds are to 

» held by the trustee until the buildings are completed. 

Income.—Annual income from the mortgaged property will be $64,550, 
or over 3 times the greatest annual interest charges. 

Sinking Fund.—One-sixth of the semi-annual interest and principal ma- 


$756,282 | $21,907,180 $17,502,205 $4,404,975 


turing the next succeeding maturity date must be deposited with the trustee | 


on or before the first of each month beginning Dec. 1 1925. An additional 
12% of the amounts above deposited must be paid to the trustee and set 
aside as a sinking fund to purchase bonds in the open market or to call bonds 
at the redemption price before maturity.—-V. 120. p. 2689. 


Hayes Hotel (Community Hotel Co.), Jackson, Mich. 
— Bonds Offered. 


Ist Mtge. 6% Sinking Fund Gold bonds. 


Dated Nov. 1 1925; due Nov. 1 1935. Denom. $1,000, $500 and $100. 
Prin. and int. (M. & N.) payable at Union Trust Co., Detroit, Mich., 
trustee, without deduction for norma! Federal income tax not exceeding 2%. 
Red. on any int. date prior to maturity at 103 and int. 

Sinking Fund.—To provide for the retirement before maturity of not less 
than 65% of the total bonds issued, indenture provides for the creation of a 
sinking fund into which shal! be paid monthly during year beginning Nov. | 
1928 the sum of $2,090, and thereafter beginning Nov. 1 1929 the sum of 
$3.830 monthly up to and incl. Oct. 1 1935. Monthly deposit of funds 
must also be made in an amount sufficient ot provide for the next maturing 
interest coupons. 

Security.— Direct obligation of Community Hotel Co. and secured by a 
closed first mortgage on certain land and buildings situated in the City of 
Jackson. 

The Hayes Hotel will be 9 stories high. The structure of the building 
will be reinforced concrete. The main floor of the building will consist of 
6 stores, coffee shop, a lobby and lounging room. On the second or mezza- 
nine floor will be located a banquet hall, toilets, private dining rooms, 
6 large utility guest rooms with baths, a writing balcony and a beauty parlor. 
The third floor will be devoted to sample rooms. 
incl., will be typical guest room stories, each containing 31 rooms. The 
site is large enough to leave room for the parking space for 100 cars, which 
will yield a revenue of at least $500 per month. 

Lease.—The hotel has been leased to the Community Operating Co. 
for a period of years considerably greater than the term of the bond issue, 
at a rental sufficient to retire the principal and interest of this bond issue 
and to pay insurance, taxes and other operating expenses. 


Horni Signal Mfg. Corp.—-/nitial Preferred Dividend. 

The directors have declared an initial dividend of 50 cents per share 
on the $2 Prior Pref. stock, payable Dec. 1 to holders of record Nov. 16. 
V. 121, p. 1232. 

Hudson Land Co., Detroit.—-Bonds Sold.—Living- 
stone, Higbie & Co., Detroit, have sold at prices to yield 
from 54% to 54%, according to maturity, $300,000 
(closed) Ist Mtge. 544% Serial Sinking Fund Gold bonds. 

Dated Oct. 15 1925: due serially, April 15 1926, through April 15 1934 
Principal and int. (A. & O.) payable at Guardian Trust Co., Detroit, 
Mich, trustee, without deduction of 2% normal Federal income tax. 
Denom. $1,000, $500 and $100c*. Callable, all or part, on any int. date 
at 60 days’ notice at 101 and int. 

Security.—Specifically secured by a first closed mortgage line upon 50 
duplex houses and lots located on Anderdon, Springle and Gray avenues 
between Kercheval and Mack avenues in Detroit. These houses are in 
close proximity to the Hudson Motor Car Co. and the Continental Motor 
Co., being located just north of the plants. The houses were all built 
in May 1923 and are modern in every respect. Each apartment has seven 
rooms and bath. The real estate and buildings have been appraised at 
$600,000. The 50 houses and lots were all sold in 1923 for a total sales 
price of $689,287, or over twice the amount of this bond issue. The 
contracts covering the sale of this property have been deposited with the 
Guardian Trust Co. as trustee. The collections on these contracts average 
better than $50,000 per year, or more than three times the maximum interest 
charges on this bond issue. 





Benjamin Dansard & Co. and Union Trust | 
Co., Detroit, are offering at 100 and int. $450,000 (closed) | 


The 4th to the 9th floors, | 


Hupp Motor Car Co.—Production.— 

The corporation in October produced 2,779 eight-cylinder cars, compared 
w ith 1 397 cars in September, of which the greater part were eights, and with 
1,537 cars in Oct. 1924, when the output consisted solely of four-cylinder 
cars.—V. 121, p. 2165, 2047. 


Ingersoll-Rand Co.— Listing. 

The New York Stock Exchange has authorized the listing of 962,252 
shares of Common stock (no par value) on official notice of issuance, in 
substitution and exchange for outstanding certificates for its Common stock 
(par $100), at the rate of 4 shares of Common stock without par value for 
each share of Common stock of $100 par; with authority to add 37 ,748 shares 
of Common stock without par value on official notice of issuance to the 
trustee for the eventual sale thereof to the company’s employees, making 
a total of 1,000,000 shares of Common stock applied for. 


*Income Account 6 Months Ending June 30 1925. 


Earnings from operations $3 ,687 386 
Depreciation set up as a reserve against property ine 284,428 
Depreciation applied directly to reduction of property x 261 ,987 
Interest on bonds.___..... _.-.- cals Vege 25.000 
Provision for Federal taxes__- 400,000 
Pref. divs., $75,759; Common divs., $961,842____-.____ 1,037 ,601 

BEG cccarncncssscdnsnsdepineesedbacssscdsiciieced< ox $1,678,370 

Consolidated Balance Sheet June 30 1925. 

Assets— Liabilities 
Property account - .....-$8,662,432| Preferred stock $2,525,500 
*Invest. in secur. of affil. cos.. 1,977,630} Common stock ties 24,056,300 
Treasury stock and bonds 641,380} First Mortgage 5s, 1935 1,000,000 
Advances to empl. (secured) 333,926 | Accounts payable 1,608,980 
Inventories. -. . - -- . ....13,588,882]| Bond interest accrued ait 25,000 
Customers’ accts. receivable... 4,111,924) Taxes accrued 298,451 
Bills receivable . = 255,074! Dividend on Preferred stock 75,759 
Sundry accounts receivable - - 255,686 | Surplus ijbabdeas . 3,270,169 
Misc. marketable securities 149,426 
U. 8. obligations 3,245,122 
Eh ¢déntahehnwa’s 4,556,051 - = 
Deferred charges - . 82,624 Total (each side) - $37 860,158 





* 9,332 shares Canadian Ingersoll-Rand Co., Ltd. (at par, $933,200; Ist 
Mtge. 6% bonds Ingersoll-Rand ©o., Ltd., at par, $1,000,000; 565 shares 
Rathbun-Jones Engineering Co. at cost, $44,430.—V. 121, p. 1796. 


International Cement Corp.—(Quarterly Earnings.— 
Quarter Ended——— —Nine Months Ended— 











Period— Sept. 3025. Sept. 30 24. Sept. 30°25. Sept. 30 '24. 
Gross sales_ _- Ke 7,163,528 $4,955,033 $16,398,031 $12,403,945 
Less pkg., dis. & allow'ce 1,349,332 912,884 2,990,571 2,256,679 
Mfg. costs, excl. deprec. 2,891,585 1,989,291 6,527,737 5,071,368 
Depreciation - --- ~~ - 328,131 298 ,976 769,892 746,535 

Manufacturing profit. $2,594,480 $1,753,882 $6,109,831 $4,329,363 
Ship., sell. & admin. exp. 946,158 626,175 2,257,543 1,733,031 

Net profit .--- $1,648,322 $1,127,707 $3,852,288 $2,596,332 
Miscellaneous income. 6,456 33,237 19,620 57,27: 


$3,871,907 $2,653,605 
694,468 


$1,160,944 
301,880 239,518 611,875 


Net to surplus .- $1,352,898 $921,426 $3,177,440 $2,041,729 

The net to surplus for the nine months amounted to $3,177,440, compared 
with $2,041,729 for the first nine months of 1924. These earnings after 
allowing for preferred dividends are equivalent to $5 79 per share for the 
nine months on 500,000 shares of Common stock now outstanding.— 
V. 121, p. 1108, 984. 


Gross income___..... $1,654,778 
Fed'] tax. & conting. res_ 





International Paper Co.— Lisling.— 
The New York Stock Exchange has authorized the listing of 250,000 
shares of Common stock (without par value) on official notice of issuance 
in exchange for outstanding certificates for Common stock, par $100 per 
share on the basis of one share of OCommon stock without par value 
for one share of Common stock, par $100 per share, with authority to add 
to the list 250,000 shares of Common stock without par value on official 
| notice of issuance and payment in full. See offering to stockholders in 
V. 121, p. 1915. 
Consolidated Income Statement 8 Months Endin 
| Total revenue 


¢g August 31 1925. 
cake $4,767 ,868 


Depreciation of mill a and properties _.. 2,103,219 

Interest on funded debt_ - : 1,454,327 

| Reserves for taxes = 30,000 

Dividends on Preferred stock 886,923 

Surplus for period ‘ $293 ,398 
Paid in surplus account exchange of 6% Pref. stock for 7% Pref. 

on payment of $10 per share nea 1,785,420 

| Surplus, Jan. 1 1925 18,144,986 

| Surplus, Aug. 31 1925-.......--..--- _. $20,223,804 


The consolidated general balance sheet as of August 31 1925 was given in 
V. 121, p. 1915. 


Stock Offered Employees. 

The company is offering to its employees and those of wholly owned 
subsidiaries 7° Pref. stock at $90 a share, the size of the subscription 
depending on salary. The stock may be paid for in full at any time up to 
Jan. 1 1926, or may be paid in weekly, semi-monthly or monthly install- 
ments. To encourage subscribers to complete purchase agreements, retain 

urchased stock and remain in the service of the company, a bonus ranging 
rom $1 to $5 a share will be paid Jan. 1 1927 to 1931, incl. A further 
special! bonus will be paid after 5 years from the fund provided by forfeited 
bonuses. Subscribers paying for the stock in installments will have the 
right to say how the stock all be voted.—V. 121, p. 2281, 2165. 


International Products Co.—Brokers Lose Suit.— 
Supreme Court Justice Mahoney dismissed Nov. 10 the complaint in 
the suit by the investment brokerage firm of Richardson, Hill & Co. of Bos- 
ton to recover $1,444,000 paid for stock in the International Products Co., 
organized in 1916 to engage in cattle raising and packing in South America 
| and to manufacture quebracho extract. he Court decided, after a trial 
lasting three months, that the brokers had aes too long in asserting their 
rights. The Court also believed that the brokers were ‘‘willing to gamble 
with the market, hopeful that the market for the stock might right itself." 
The suit was brought against the corporation and its promoters, includ- 
ing J. Ogden Armour, William M. Baldwin, Percival Farquhar and Minor 
C. Keith. The company had an original — of $5,000,000 in Preferred 
stock, which later was increased to $6,000, , and 135,000 shares of Com- 
mon. 
The brokers sued on the ground of misrepresentation of fact by the com- 
any and its directors made at the time the shares were offered to the pub- 
fie. ‘as a result of which the brokers took Preferred stock for which they 
paid the $1,444,000 sued for. 
Justice Mahoney in dismissing the complaint said that the testimony 
| showed that the brokers did not complete their stock payments until after 
they had full information concerning the actual financial condition of the 
company. The stock had cost them $72 50 a share. The Court found, 
however, that the corporation did make a misrepresentation of a material 
fact affecting the transaction, but that the individual directors sued were 
not liable for them.—V. 118, p. 1276. 


International Securities Trust of America.—Common 
Stock Placed on a $3 40 Annual Dividend Basis.— 
terly dividends of 85 cents on the Common stock, 1% % on the 7% 
oat ae 3 1%% on the 6%% Pref. shares and 14% on the 6% Pref. 
shares have been declared payable Dec. 1 to holders of record Nov. 20. 
A distribution of 70 cents per share was made on the Common stock on 
Sept. 1, 65 cents on June 1 and 60 cents per share on March 1.—V. 121, 
p. 847. 
Jessup & Moore Paper Co. (of Mass.).—-Bonds Offered.— 
Elkins, Morris & Co., Bank of North America & Trust Ce. 


and Land Title & Trust Co., Phila., are offering at 99 and 
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int., to yield about 6.10%, $2,250,000 ist Mtge. 6% Sinking 
Fund Gold bonds.—V. 121, p. 337. 


Jones Bros. Tea Co., Inc.—-Earnings.— 


—Qr. End. Sept.30— ——9 Mos. Sept. 30-—— 
Period— 1925. 1924. 25. 1924. 
Pcaskieasce ness -- $5,926,521 $5,672,409 $17,807,952 $18.086,075 
Net profit after charges $1,422 $3,394 $54,565 $149,793 


—V. 121, p. 847 


Jones & Laughlin Steel Co.—Ezpansion.— 

A current report believed by the ‘‘Chronicle’’ to be based on fact says: 
The corporation has given a contract for the construction of another bat- 
tery of 60 coke ovens at the by-product plant in Hazelwood, Pa. The value 
of the contract is placed at close to $1,000,000. The ovens will be installed 
at the local plant by the Wilputte Coke Oven Corp. 
bring the total number of ovens at the Haseiweed by-product plant to 300. 
The corporation in addition now has under construction at its Aliquippoa 
Works 122 Becker type ovens, being built by the Koppers Co., and with 
the completion of the Hazelwood addition it will have a total of 422 ovens 
pg estimated capacity of 1,957,000 net tons of coke per year.—V. 120, 
p. 1212. 

Kardex Rand Co., Tonawanda, N. Y.—Merger.— 


See Library Bureau and Rand Kardex Bureau, Inc., below.—YV. 121, p.82. 


King Cotton Hotel (Co.), Greensboro, N. C.— Bonds 
Offered.— Adair Realty & Mortgage Co. are offering at prices 
to yield from 64% % ‘0 644%, according to maturity, $650,000 
Guaranteed Ist Mtge. Serial Gold bonds. 

Dated Nov. 1 1925; due Nov. 1 1927 to 1935. 
2%: 7 property tax, Penn., Conn., Maryland and Dist. of Col., 
and ass. income tax up to 6% refunded. Unconditionally guaranteed 
by the Adair Realty & Trust Co. 

Valuation.—The land and building have been appraised at $1,305,168, 
against which this $650,000 bond issue represents a 49.8% first mortgage 
loan. The land has been appraised by the Greensboro Real Estate Board 
at $241,250. 

Earnings.—The annual net income, after all expenses and after liberal 
allowance for vacancies, has been conservatively estimated at $114,564, 
almost 3 times the greatest annual interest requirements, and more than 


Federal income tax up to | 





Bureau, Inc., below.—V. 


The new addition will | 





ample to meet the interest payments and yearly amortization of the bonds. | 


Security.—Bonds are a first mortgage upon the 13-story building of fire- 
proof structural steel and concrete construction, to be erected on the south- 
west corner of East Market St. and South Davie St., in the business section 
of Greensboro. The structure will contain 231 guest rooms each with pri 
vate bath. 14 stores on the street level will add materially to the revenue 
derived from the building. The hotel will be modern in every respect. 


King Philip Mills.—Balance Sheet. 
Assets Sept.26'25. Sept.27'24 Liabiltties— 


Sept 26 25. Sept.27 24 
Construction $2,588,322 $2,560,273 Capital stock 


$2,250,000 $2,250,000 


Inventories 761,584 764,768 Reserve for taxes 70,000 270,000 
Cash & accts. rec 637 327 512,061 Reserve for deprec 275,954 220,433 
Investments 622,587 322,586 Profit and loves . 2,013,868 1,419,255 


Total. _.......$4,609,822 $4,159,689 $4,609,822 $4,159,689 
—V. 119, p. 2186. 


(S. H.) Kress & Co.——October Sales. 

1925—Oct.—-1924. Increase. 1925—10 Mos.—-1924. 
$4,046,327 $3,679,288 $367,039 $33,245,058 $29,529,676 
—V. 121, p. 1797, 1354. 


Lago Oil & Transport Corp.—!/ncorporated.— 

The Corporation Trust Co. of America placed on file with the Secre- 
tary of State of Delaware on Nov. 12 a certificate of incorporation of the 
corporation, with a capitalization of 3,000,000 shares of Class A stock and 
1,000,000 shares of Class B stock, both of no par value. The incorporation, 
it is believed, is a step in connection with recent acquisition of contro! of 
Lago Petroleum Corp. by Pan-American Petroleum & Transport Co. It 
is understood that the present Lago Petroleum stock will be exchanged for 
Lago Oil & Transport stock. 


Lake Shore Stone Products Co., Sandusky, O.— Rec er 
Frank P. Kennison, V.-Pres. of Ohio Savings Bank & Trust Co., Toledo 
has been appointed receiver by Federal Judge J. M. Killits. 


Landay Bros., Inc.—Sales—Capital Changed.— 

Total sales for the four months ended Oct. 31 1925 were $1,123.143, an 
increase of 91.9% over the Ss period last year. In each of the 
yd months there was a substantial increase over the corresponding month 
of last year. 

The company has filed a certificate at Albany, N  Y., changing its auth 


Total 


Increase. 
$3,715,382 


Application will be made to list both the Pref. and Common shares of 
Rand Kardex Bureau, Inc., on the New Yerk Stock Exchange. 

Until the exchange of shares has been completed the constituent com- 
we will operate as separate entities with organizations intact. Charles 

. Cobb, W. R. Washburn and R. G. Clarke, former Vice-Presidents of 
Library Bureau, have been reappointed to those positions by the new 
management. New officers of Library Bureau follow: James H. Rand Jr., 
Pres.; 8. N. Knapp, Treas.; J. A. Sprenger, Sec., with the Vice-Presidents 
as mentioned. All of the foregoing comprise the directorate, together with 
James H. Rand Sr., and Edward H. aorcnwerth. See also Rand Kardex 
121, p. 716. 


Lukens Steel Co.— Tenders.— 

The Bankers Trust Co., trustee, 10 Wall St., N. Y. City, will until Dec. 11 
receive bids for the sale to it of First Mtge. 20-Year’8% Gold bonds dated 
Nov. 1 1920, to an amount sufficient to exhaust $100,045, at prices not 
exceeding 107% and int.—V. 120, p. 2557. 


McKinnon Industries, Ltd., St. Catherines, Ont.— 
Pref. Stock Offered —R. A. Daly & Co. and Doherty-Esson 
Co., Ltd., Toronto, are offering at 98 and div. (with bonus of 
4 share of no par value Common stock) $1,000,000 7% 
Cumul. Redeemable Preference Shares (par $100). 

Preference shares are preferred as to assets and entitled to preferential 
cumulative cash dividends at the rate of 7% p. a. and no more, payable 

-F. at any branch in Canada of the company's bankers (the Bank of 

oronto) or in the case of bona fide American holders, in N. Y. funds. 
The first dividend will accrue from Oct. 1 1925. Callable, ail or part, on 


any div. date on 30 days’ notice at 110 and div. Transfer agent, National 
Trust Co., Ltd. Registrar, Toronto General Trusts Corp. 


Capitalization— Authorized. Issued. 
lst Mtge. & Coll. Trust 614 % bonds, due 

Sp eae = eee ,000 ,000 $1,000,000 
7% Cumul. Red. Pref. shs. (par $100)__- 1,000,000 1,000,000 
*Common shares (without par value) - ---- 50,000 shs. 50,000 shs. 


* The majority of the Common shares will be held for five years under a 
voting trust eement, the members of the voting trust being B. W. 
Burtsell, John R. Lamb and R. A. Daly. 

Data from Letter of B. W. Burtsell, Pres. & Gen. Mer. of Company. 


Business.—McKinnon Industries, Ltd., has been organized in Ontario 
to acquire, as a going concern, all of the business, assets and good-will, 
subject to current liabilities, of McKinnon Industries, Ltd., St. Catherines 
Ont., and all the outstanding shares in the capital stock of McKinnon 
Dash Co., Buffalo, N. Y., which businesses were founded about 50 years 
ago, with an original capital of $2,000, and have had a steady and con- 


| sistent growth so that to-day their assets, exclusive of good-will, are valued 





| for conversion of the Preferred stock. 


orized capital stock from $1,000,000, par $100, to 30,000 shares of Class ‘‘A”’ | 


stock and 200,000 shares of Common stock, both of no par value. See 
also V. 121, p. 2166. 
Lee Rubber & Tire Corp. Earnings. 
—Qr. End. Sept. 30— -——9 Mos. Sept. 30 
Period— 1925. 1924. 1925. 1924. 
Net sales. _. $3,264.760 $3,499,297 $9,324,164 $10,161,831 
Exps., deprec. &c_____- 3,170,463 3,512,971 9,052,428 10,283,227 


$94.297 loss$13,.674 


Gross oper. profit__.- $271,736 loss$121.396 
Other income...._..... 16.422 18586 56.054 48055 
Total income... _..-- $110,719 $4,912 $327,790 loss$73.341 
Interest charges_____ ~~ 31,440 26,934 90,451 113,247 
Net income........- $79,279 def$22,022 $237,339 def$186,588 


—V. 121, p. 716. 


Libbey-Owens Sheet Glass Co.—Obiiuary.— 
President E. D. Libbey died at Toledo, Ohio, on Nov. 13.—V. 120, p. 82. 


Liberty Radio Chain Stores, Inc.—Receiver Asked.— 

Suit was filed in the New York Supreme Court Nov. 7 asking for the ap- 

intment of a receiver for the company, operator of radio stores in New 

ork, Washington, D. C., and Providence, R. I. The company manu- 
factures the Clearfield radio set. Gaillard Smith, who owns 12,000 shares 
of the capital stock, brought suit on behalf of himself and other stockhold- 
ers. The plaintiff alleges that he has deposited his shares with the Corpora- 
tion Trust Co., subject to an option to purchase by Frank T. Stanton & Co. 
of 52 Wall St., at $2 50 ashare. The option expires Feb. 1 1926. 

The corporation took over the business of David Kanofsky, to whom was 
issued 62,000 shares of stock, and it is alleged that the Stanton company 
has an agreement to acquire the right to purchase 88,000 shares at $2 50. 

The high price of the stock of the company for the current year to date 
was 10% and the low 6%. _ The shares were offered to the public at $5 a 
share more than a year ago by Frank T. Stanton & Co. The appointment 
of a receiver for the company is not expected.—V. 121, p. 2048. 


Library Bureau, N. J.—Consolidation, &c.— 

The directors of Library Bureau and Kardex Rand Co. are sending 
communications to shareholders of their respective companies recommend- 
ing the acceptance of a further offer of James H. Rand Jr., President of 
Kardex Rand Co., in connection with the consolidation of Library Bureau 
and Kardex Rand Co., into the Rand Kardex Bureau, Inc., of Delaware. 

James H. Rand Jr. has purchased upwards of 16,720 shares of Common 
stock of Library Bureau and upwards of 25,689 shares of stock of L. B. 
Securities Co. (of Maine) and agrees to pay $40 per share on Jan. 3 1926 
for such other Common stock of both companies as may be deposited with 
National City Bank on or prior to Dec. 26 1925. 

In addition to the offer of President Rand to pay $40 per share for 
Library Bureau Common sfock, shareholders are given an alternative 
tay | to exchange each Library Bureau Common share for one share 
of the new company’s no par value Common stock. Holders of the $1,500,- 


000 8% Pref. stock of Library Bureau will be asked to exchange each share 
of old stock for 1 15-100 shares of new Rand Kardex Bureau 7% Pref. stock. 
Kardex Rand Co. shareholders will be asked to exchange Common stock 
on a share-for-share basis, while the Preferred shareholders will be given 
one share of 7% 
Pref. shares. 


Pref. stock for each five ($20 par) Kardex Rand Co. 





| charges on this entire bond issue. 


| 


at more than $3,000,000, built up very cons from earnings. 

The products consist of a diversified line of staple, consumable products 
of little or no style risk, and for which there is at all times a consistent 
demand. In the malleable-iron foundry at St. Catharines they produce 
all of their own patterns and dies, and in addition supply their other de- 
partments with malleable iron in all forms. The gear plant ——— 
differential gears and axles to automobile manufacturers (and in addition 
supplies the jobbers and dealers throughout the country for the purpose 
of replacement). The hardware division manufactures all classes of 
saddlery and harness hardware as well as many other articles which are 
in constant demand by the hardware trade. 

In Buffalo there is a well-eqipped plant, which is by far the largest 
independent producer on this continent of automobile visors, supplying 
such car manufacturers as Dodge, Studebaker, Hudson, Overland, Pierce- 
Arrow, Lincoln, and many others, and in addition supplies dealers and 
jobbers throughout the United States and Canada, with visors for replace- 
ment purposes. lant also produces practically all of the carriage 
dashes which are used in the United States and Canada, and also folding 
camp-chairs, tire carricrs, crib rods and other similar products. 


Annual Net Earnings of Businesses Being Acquired by the Company. 


Gross Tazes on Avail. for Bd. 
Year— Earni . Deprec. Profits. Int. & Dirs. 
a $387,819 $141,351 $22,000 $214,467 
SI Ue aichictes vis en'eiet ie oun tice 381,247 152,942 21,000 207 .304 
PR bidirincennnen 20,253 153,791 27 ,000 239,462 


Magnolia Petroleum Co.— Merger with Standard of N. Y. 
See Standard Oil Co., N. Y., below.—V. 121, p. 1354. 


Marlin-Rockwell Corp.—Plan A pproved.— 

The stockholders on Nov. 12 voted to amend the certificate of incorpora- 
tion so as to permit the conversion of the Preferred stock into Common 
on the basis of 4 shares of Common for each share of Preferred. The stock- 
holders also increased the Common stock by 100,000 shares to 400,000 shares 
of no par value, and authorized the directors to set aside 108.912 shares 
See also V. 121, p. 2282. 

Mayfair State Bank Building (Mayfair State Securi- 
ties Corp.), Chicago, Ill.—-Bonds Offered.—H. O. Stone & 
Co., Chicago, are offering at par and int. $225,000 Ist Mtge. 
644% Serial Gold bonds. 

Dated Aug. 1 1925; due serially 1927-1935. Int. payable F. & A. 
Denom. $1,000, $500, $250 and $100 c*. Callable at 103 and int. Fed- 
eral income tax payable, not in excess of 4%. Bonds and coupons payable 
at the offices of H.O. Stone & Co. Chicago Title & Trust Co., trustee. 

Security.—A direct closed first mortgage on land in fee and the three- 
story bank, store and office building, practically completed. The land 
fronts 80 feet on Lawrence Ave. and 125 feet on Kenneth Ave., near the 
intersection of Elston Avenue. The value of the property, land and 
building, is conservatively appraised at $365,000. 

Income.—The banking quarters are leased to the Mayfair State Bank 
for a period of 15 years for an amount more than ample to pay the interest 
For the stores the owners already have 
six times as many applications as there is space to fill. Renting conditions 
for the offices and apartments are good. otal annual income is estimated 
at $45,000—over three times the largest annual interest. 


Merchants Mfg. Co.—Balance Sheet.— 


Assets— Sept.26 25. Sept.27 24.| Liabtlities— 
Construction _....$1,930,305 $1,913,086 | Capital stock 





Sept.26'25. 
$1,500,000 


Sept.27'24 
$1,500,000 


Govt. securities... 471,910 643,704) Depreciation _ _ - 782,073 702,072 
Stock in process... 426,274 225,500 | Reserve for taxes. 175,642 350,000 
Cash and accounts | Accts. pay 350,000 oie 
receivable...... 338 666 316,251)| Inventory reserve. 227,716 225,500 
Profit and loss... - 131,724 320,969 








Total $3,167,155 $3,098,542) $3,167,155 $3,098,542 
—V. 120, p. 460. 


Merchants & Miners Transportation Co.—Rights, &c. 
The stockholders voted Nov. 9 to change the authorized capita] stock 


sen caliniaaciceid Total 


| from 60.000 shares, par $100, to 250,000 shares of no par value, and to 


issue 4 shares of no par stock in exchange for each share outstanding Nov. 4. 
The stockholders of record Nov. 4 have been given the right to subscribe 
for 48,000 shares of no par stock, at $25 per share, on the basis of one share 
of no par value stock for each $100 par value share held. The proceeds 
will ne used to pay, in part, for the purchase of 3 steamships now building, 
cost of which, including equipment, will be approximately $3,600,000; the 
balance will be taken from surplus. It is expected that dividends on the 
new stock, beginning in December, will be 62% cents a share quarterly, 
equivalent to $10 annually on present $100 par stock.—V. 121, p. 2282. 


Metropolitan Chain Stores, Inc.—(October Sales.— 

1925—Oct.—1924. Increase. 1925—-10 Mos.—1924. Increase. 
$829,222 $638 .665 $190,557 $6,050,854 $5,125,071 $925,783 
—V. 121, p. 1798, 1354. 


Miller Lock Co., Philadelphia.— Sale.— 

See Yale & Towne Mfg. Co. below.—V. 115, p. 443. 

(C. R.) Miller Mfg. Co.—Acquisition.— 

It is announced that a controlling interest in the Pioneer Cotton Mills 


at Guthrie, Okla., has been acquired by Clarence R. Miller, President of 
the C. R. Miller Mfg. Co., and that later the Guthrie textile enterprise 
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qematiy will be merged with the other units which now compose the Miller 


It was also announced that a $300,000 commercial bleachery and finishi 
plant, one of the first to be built west of the Mississippi River, will be erec 


as soon as plans are completed at the San Springs Cotton Mils. Sand 
Springs, Okla., recently acquired by the company. 

,,.._ All our mills’ products are sold into January,”’ President Miller said, 
and each unit in the system is working night and day shifts. We have a 

total of 59,200 spindles busy on the orders already booked.'’—V. 120, p. 966. 


Mexican Seaboard Oil Co.—Earnings.— 
{Including International Petroleum Co.] 














—Qr. End. Sept.30— —9 Mos. Sept. 30— 

Period— 1925. 1924. 1925. 1924. 
Gross revenue_________ $2,019,590 $2,104,609 $6,727,225 $7,588,052 
ee 1,005,830 933,325 2,998,677 3,021,071 

Balance ____________ $19)13.760 $1,171,284 $3,728,548 $4,566,981 

ther income. ____.__.. 44.407  139'212 134/130 ‘240.011 

Total income_-______- $1,058,167 $1,310,496 $3,862,678 $4,806,992 
Tare aes 61,250 61,250 183,750 183,750 
Drilling exp. & res. for 

exp. on inactive leases 1,491,043 640,679 4,218,197 1,490,017 

=x Net profit........ loss$494 ,126 $608 ,567 loss$539.269 $3,133,225 


x Before depreciation and Federal taxes.—V. 121, p. 848. 
Earnings Cia. International de Petroleo y Oleoductos, S. A., Quarter Ended 








Sept. 30. 
1925. 1924. 1923. 

oo A ee $383 534 $436 452 $570,124 
Operating expenses___.._._._..._.- 268,454 348,909 246,017 

ES ne eC ee $115,080 $87 543 $324,107 
ES SS Dr9,798 797 73,719 

aa oe ae ele $105,282 $88 340 $397 ,826 
PR encdc cn ssacesanusanses 77 ,467 See Gnas 

ae tli dita esr sican kta ite $27,814 $32,474 $397 ,826 
—V. 121, p. 848. . 


Moline Implement Co.—Offer to Purchase Stock.— 
See Moline Plow Co., Inc., below.—V. 120. p. 461. 


Moline Plow Co., Inc.—Further Distribution.— 
The Chancery Court of the City of Richmond entered an order Nov 
authorizing a further distribution of 6” 


Mollne Lin 


10 
in cash in the liquidation of the 
and also authorizing the distribution of the shares of stock of the 
plement Co., aggregating 30,000 shares, which will be distributed 
oD a me rata basis to the holders of the Preferred and Debenture bond 
participation certificates of the Moline Plow Co. 

The manazement of the implement company has contracted to purchase 
@ majority of that company’s stock at $50 a share and will make an offer 
to buy any part of the balance that is tendered to them within a reasonable 
time at the same price 

The distribution of this stock and the consummation of the purchase will 
ae the Moline Implement Co in a position independent of and separate 
rom the Moline Plow Co. The Moline [mplement Co is enjoying a sub- 
stantial increase in business in common wit 
ment companies.—V. 120. p. 1593. 


Montgomery, Ward & Co., Chicago.—Clears Up Accu- 
mulations on Class ‘“‘A’’ Stock.—The directors on Nov. 13 
declared a dividend of $7 per share on the Class “A’”’ stock 
(to clear up accumulations on this issue), payable Dec. 7 to 
holders of record Nov. 26. 

The regular quarterly dividends of $1 75 per share on the 
Preferred and Class ‘‘A”’ stocks were also declared, payable 
Jan. 1 to holders of record Dec. 21.—V. 121, p. 2283, 1685. 


(Frank) Mossberg Co.—Plan of Reorganization.— 

A plan of reorganization, dated Nov. 10 1925, has been approved and 
adopted by the following committee representing the Ist Mtge. 64% 
Serial Gold bonds: Albert F. Beringer, Chairman; Harold C. Knapp, 
Laurence M. Symmes, Clarence E. Hale, with Cook, Nathan & Lehman, 
Counsel, and John 8. Prigge, Secretary, 115 Broadway, New York; Coal & 
Iron National Bank, 143 Liberty St., New York, depositary. 

Bondholders who have as yet not deposited their bonds may become 
parties to the plan by depositing their bonds on or before Nov. 25. 

In Jan. 1925 Coal & Iron National Bank, New York, as trustee, com- 
menced an action in the U. 8S. District Court for the District of Massachu- 
setts to foreclose the mortgage. On Jan. 12 1925 a receiver was appointed 
and on June 9 1925 the properties were sold at public auction and were 


the other agricultural imple- 


purchased by Edward C. Mack Jr., purchasing committee, acting for the | 


committee of holders of the lst Mtge. bonds. 
by the Court. 

The committee holds $302,400 of the Ist Mtge. 614% Serial Gold bonds 
out of a total of $315,000 of the bonds outstanding. The committee has 
been unable to dispose of the properties by sale on a satisfactory basis. 
As the receiver, however, has been able to operate the properties at a sub- 
stantial profit, committee has evolved the following plan of reorganization: 

Digest of Plan of Reorganization. 

New Company .—lIt is proposed to organize a new corporation, known as 
the Frank Mossberg Corp., to which will be transferred all of the prop- 
erties purchased for the committee and the cash working capital. 

New Mortgages .—Simultaneously with such transfer, the properties will 
be subjected to the lien of a Ist Mtge. to secure the issue of lst Mtge. bonds 
of the new corporation and to the lien of a general mortgage (which shall 
be subordinated to the lien of the Ist Mtge.). 

Payment of Properties.—Payment for such properties will be made by 
the issuance and delivery to the committee of $315,000 of Gen. Mtge. 15- 
Year Sinking Fund Convertible Gold bonds, being the entire authorized 
issue thereof, $160,000 of lst Mtge. 644% Serial Gold bonds, of a total 
authorized issue limited to $300,000, and 6,250 shares of Common stock, 
without par value, of a total authorized issue of 18,850 shares. The re- 
mainder of Ist Mtge. bonds will be held by the trustee, to be issued only to 
reimburse the new corporation for expenditures made or indebtedness 
incurred in the purchase, acquisition or construction of permanent addi- 
tions or improvements subsequent to the date of such mortgage. 

The remainder of the shares of stock will be reserved, unissued, for con- 
version of General Mtge. bonds. 

Description of Bonds.—1st Mtge. bonds shall bear int. at rate of 64% 
er annum: shall be divided into series maturing respectively as follows: 
15,000 in 1928 and in each year thereafter to and incl. 1931; $20,000 in 

1932 and in each year thereafter to and incl. 1943. The $160,000 presently 
to be issued shall consist of the series maturing from 1928 to 1936 incl. 
Red. at any time upon 30 days’ notice at 107 and int. 
bonds shall mature 15 years after date and int. thereon shall be payable 
on Aug. 1 1926 and semi-annually thereafter up to and incl. Aug. 1 1930 
at the rate of not more than 6%“% per annum, payable only from current 
net earnings and(or) surplus, to the extent that such funds may be avail- 
able for that purpose. hereafter bonds shal! bear int. absolutely at fixed 
rate of 64% per annum. Ked. at any time upon 30 days’ notice at 
107 and int. onds will be entitled to the benefits of a sinking fund to 
be established by the annual payment of 25% of net earnings (commencing 
with earnings of calendar year 1928), after deduction of all expenses, de- 
reciation, full int. for such year on the lst Mtge. bonds and Gen. Mtge. 
nds, and the amount payable in such year on the principal of the ma- 
turing Ist Mtge. bonds, the amount to the credit of such sinking fund to 
be applied to the purchase of bonds at the lowest prices obtainable not 
qucesting 107 and int., or to the red. of bonds at red. price. Gen. Mtge. 
bonds will be convertible at any time up to and incl. Dec. 31 1931 into 
shares of Common stock on basis of 40 shares of stock for each $1 ,000 bond. 

Distribution to Present Bondholders.—Committee will distribute to the 
assenting holders of certificates of deposit for each $1,000 of deposited bonds 
$1,000 in Gen. Mtge. bonds. 

lst Mtge. Bonds Underwritten.—The $160,000 Ist Mtge. bonds will be 
sold by the committee under an underwriting agreement with P. W. Brooks 
& Co., Inc., for the sum of $142,200, which will be used by the committee 
to furnish the new corporation as cash working capital, such sum (estimated 


The sale was duly confirmed 





to approximate $60,000) as shall remain after payment to the assenting 
holders of certificates of deposit issued under the deposit agreement of int. 
on their deposited bonds from Aug. 1 1924 to Nov. 1 1925 and payment of 
mney claims, taxes, trustee’s debts and fees, amount to be capesited 
Bn — Bon oan, compensation of receiver and his 
° ses of receiv and reasona pensa 

committee, com p le com tion of the 

e underwriting agreement will provide that P. W. Crooks & Co., Inc., 
will offer the $160,000 bonds for a period of not less than 20 days after 
the first publication of notice of the adoption and filing of this plan to 
assenting holders of certificates of deposit at 9744 and int., each assenting 
holder to be entitled to subscribe to an amount up to 50% of the face 
amount of deposited bonds represented y his certificate of deposit and to 
receive, upon payment for said bonds, and without extra payment therefor, 
shares of s of the new corporation, without par value, at the rate of 
12 shares for each $1,000 of Ist Mtge. bonds subscribed. On the pasis 
of all the holders of certificates of deposit taking their full pro rata of the 
Ist Mtge. bonds of the new corporation, there will thus available to 
them 1,920 shares of stock of the new corporation. 

Capital Stock .—The authorized capital stock, consisting of 18,850 shares 
will be applied as follows: (a) To be reserved for conversion of Gen. Mtge. 
bonds, 12,600 shares; (b) to P. W. Brooks & Co., Inc., for distribution 
without extra payment therefor to assenting holders of certificates of de- 
posit who shall subscribe for Ist Mtge. bonds at the rate of 12 shares of 
said stock for each $1,000 of lst Mtge. bonds, 1,920 shares; (c) to Lewis R. 
Smith, who is to serve as Pres. & Gen. Mgr., 1,080 shares; (d) to be returned 
to the treasury of the new corporation, 750 shares; (e) to P. W. Brooks & 
Co., Inc., for its services to the committee in enabling it to successfully 
carry out the plan and in consideration of the underwriting of the $160,000 
Ist Mtge. bonds, 2,500 shares.—V. 120, p. 3199. 


Mullins Body Corp.—Balance Sheet.- 





Assets— Sept. 30°25 Mar. 31°25 Liabilities— Sept. 30°25 Mar. 31'25 
Rl. est., plant, &c_ $2,431,516 $2,487,403|8% Cum. Pf.stk.. $964,000 $964,000 
Pref.stk ekg. fund 299 299| x Common stock 500 ,000 500 ,000 
Pats. & good-will - 85,210 85,210} Notes payable , 95,000 
SI ccacmes - 185,239 111,905} Accts. pay. & acer. 154,693 174,454 
Mtges. receivable_ 6,000 ....| Accrued taxes 9,896 11,091 
Accts. receivable 462,409 432,562) Due to officers _ 100,000 100,000 
Notes receivable. _ 25,702 23,939 Res've for dise. on 
Stk. subscrip. from Pref. stk. ptirch 5,25 5,254 

officers & empl. 150,107 145,505 | Surplus - .. 2,364,369 2,272,854 
Mdse. inventory - - 678,841 757,717 
Invest'ts (at cost) - 52,366 55,966 —_ — 
Deferred charges _ - 20,523 22,146 Tot. (each side) _$4,098,213 $4,122,653 





x Common stock, no par value, 100,000 shares declared in accordance 


with the laws of New York State.—V. 121, p. 2283. 


Music Master Corp.— Sales Increase.— 

Pres. W. L. Eckhardt announces that sales for October were the largest 
in the history of the company, exceeding $800,000, and that orders on hand 
for October delivery were several times the volume of sales. Pres. Eckhardt 
further states: ‘‘Owing to the large volume of orders now on the books of 
the company, both the producing and distributing activities of the company 
are being materially expanded. The large advertising campaign undertaken 
in 1925 is showing substantial results.'’"—-V. 120, p. 967. 


Nash Motors Co.—Preferred Stock Called. 

All of the outstanding shares of Preferred stock have been called for re- 
demption Feb. 1 1926 at 105 and divs. at the Atlantic National Bank, 
me ee or at the Mechanics & Metals National Bank, N. Y. City. 
—V. 121, p. 2167. 


National Breweries, Ltd.—Common Dividends Resumed. 

The directors on Nov. 4 declared a quarterly dividend of $1 per share 
on the Common stock, no par value, payable Jan. 1 1926 to stockholders of 
record Nov. 30 1925. Regular quarterly dividends of $1 per share had 
been paid from April 1 1920 to April 1 1925 incl. on the old Common stock 
(par $25), which was recently exchanged for new no par Common stock, 
share for share. No dividends were paid since April 1 on this issue. See 
also V. 121, p. 2283. 


National Cash Register Co.—October Sales.— 

It is reported that sales in October, in the United States and Canada, 
exceeded $4,000,000 making it the third largest month in the history of the 
company.—V. 121, p. 593. 


National Dairy Products Corp.—Listing, &c. 

The New York Stock Exchange has authorized the listing of (a) 329,922 
shares Common stock (without par value) upon official notice of issuance, 
in exchange, share for share, for outstanding Capital stock without par 
value, with authority to add 45.078 shares of said Common stock on official 
notice of issuance as follows: 78 shares, upon official notice of issuance, in 
exchange for shares of Common stock of Hydrox Corp. now outstanding in 
the hands of the public; and 45,000 shares, upon official notice of issuance, 





The Gen. Mtge. | 


on conversion of the Pref. stocks of the two Castles Companies in the event 
| of such a conversion. (b) with further authority to add 225,294 shares of 
| said Common stock on official notice of issuance for stocks of the following 
companies: (1) 196.520 shares in exchange for the entire outstandin 
stock of Supplee-Wills-Jones Milk Co.; (2) 13,500 shares, in exchange, wit 
other considerations for entire outstanding Common stock of Edward E. 
Rieck Co., Inc.: (3) 6.360 shares, in exchange for the entire outstanding 
2d Pref. and Common stock of Newark Milk Co.; (4) 4,714 shares, in 
exchange, with other considerations, for the entire outstanding 2d Pref. 
and Common stock of Clover Farm Dairy Corp.: (5) 3,200 shares, with 
other considerations, in exchange for the entire outstanding Common stock 
of Carpenter Ice Cream Co.; and (6) 1,000 shares, in exchange, with other 
considerations, for the entire outstanding Common stock of Jamestown 
Ice Cream Co., Inc.: making the total amount applied for 600,294 shares 
of its Common stock without par value (out of a total authorized issue of 
1,000,000 shares). 
List of the Subsidiary and Sub-Subsidiary Companies, Giving Effect to Above 
Acquisitions. 
Date of 
Incorp. 


Name of Company. Amount of Stock Issued. Amt. Owned. 


Rieck-McJunkin Dairy Co. (Pa.) 1918 Pref. ($10 par) $3,107,890 None 
Com. ($10 par) 2,300,000 All 

| Hydrox Corp. (Del.)- _. 1922 Pref. ($100 par) 1,250,000 None 

| Com. (no par) 110,000 shs. 109,883 shs. 


J.T. Castles Ice Cream Co.(N.J.) 1907 Pref. (no par) 12,000 shes. None 
Com. (no par) 4,000 ehs. All 
Castles Ice Cream Co. (N. J.).-. 1913 Pref. (no par) 3,000 ehs. None 
Com. (no par) 1,000 shs. All 
Chapell Ice Cream Co.,Inc.(Del.) 1925 Ist Pref. ($100 par) $750,000 None 
| 2d Pref. ($5 par) 50 000 All 
Com. ($5 par) 50,000 All 
Supplee-Wills-Jones MilkCo.(Pa.) 1917 Pref. ($100 par) 6,924,400 All 
Com. (no par) 67,985 shs. All 
Edward E. Rieck Co.,Inc.(N.Y.) 1925 Stock (no par) 1,000 shs. All 
Newark Milk Co. (N. J.) ... 1925 Ist Pref. (no par) 2,500 shs. None 
2d Pref. (no par) 3,000 shs. All 
Com, (no par) 3,000 shs. All 
| Clover Farm Dairy Corp. (Tenn.) 1925 Ist Pref. ($100 par) $235,725 None 
2d Pref. (no par) 3,143 shs. All 
Com. (no par) 3,143 shs. All 
Carpenter Ice Cream Co. (Mo.). 1924 Stock ($100 par) $100,000 All 
| Jamestown Ice Cream Co.,Inc. 
| (N. Y.) } Stock ($100 par) 36,000 All 
| Ohio Milk Sugar Co. (0.) 1910 Stock ($100 par) 15,000 All 


Amount Owned by Subsidiary Companies of National Dairy Products Corporation. 


Rieck Cert. Dairy Farms Co. (O.) 1917 Stock ($100 par) $98,200 $97,200 
Pittsburgh Ice Cream Co. (Pa.)_. 1919 Stock ($100 par) 250,000 All 
The W. E. Hoffman Co. (Pa.).. 1904 Pref.stk. ($100 par) 325,000 None 
Com.stk.($100 par) 133,000 All 
Moore Bros. Co. (Pa.) -- 1924 Pref.stk.($100 par) 155,000 None 
| Com.stk.($100 par) 125,000 All 
Erie County Milk Asso’tior (Pa.) 1906 Pref.stk. ($50 par) 229,000 None 
Com. stk. ($50 par) 113,000 All 
| Erie Creamery Co. Inc. (Pa.)_.. 1922 Com.stk.($100 par) 10,000 All 
Hydrox Ice Cream Co.,Inc.(N.Y.) 1924 Pref.stk. ($100 par) 50,000 All 
| Com.stk.($100 par) 8,000 All 
Hydrox Co. of Indiana (Del.)... 1922 Pref.stk. ($100 par) 35.200 None 
Com. stk. (no par) 5,000shs. All 
Thompson Ice Cream Co. (Tll.).. 1910 Stock ($100 par) $60,000 =A 
| Lily Ice Cream Co. (Tenn.)~.---- 1905 Stock ($100 par) 150,000 $149,500 








2414 


THE 


CHRONICLE 





(Vou. 121. 








Consolidated Earnings Statement for the 8 Months Terminated Aug. 31 1925 
Sales (net) ‘ - $34.726,249 
Cost of sales, including delivery expense _.. 27.511,098 
Gross profit 7.215.151 
Other income 198 .470 
Gross income 7 413,621 
Genera! adm., selling exps. and int. on funded & floating debt 2.934.578 
Proportion of net profits of subs. cos. applicable to minority ints 23 509 
Federal taxes (estimated) 156 661 
Dividends on Preferred stock (accrued) 678 552 
Balance . $3 .220 320 
Surplus as of Dec. 31 1924, represented by 309.717 (no par = 
Capital stock of National Dairy Products Corp $7 173,040 
Net profit of subsidiary companies prior to date of acquisition dr] .194.290 
Dividend declared & paid on N. D. Products Corp. Cap. stk $79 90S 
Balance $8,719.16] 
Adjustment of capital & surplus of cos. acquired cr 4.775.641 


Total capital and surplus, Aug. 31 1925 $13.494.803 

The above earnings are results of National Dairy Products Corp tieck 
McJunkin Dairy Co. and subsidiary companies, Hydrox Corp. and subsi 
diary companies, J. T. Castles Ice Cream Co. (Irvington 
Cream Co., Perth Amboy, Chapel! Ice Cream Co., Inc., Edward E 
Co., Inc., Carpenter Ice Cream Co., Clover Farms Dairy Corp. 
Ice Cream Co., Inc: and Supplee-Wills-Jones Milk Co.- 


Rieck 
, Jamestown 
V.121, p. 2283. 


National Department Stores, Inc. — Listing. 
The New York ock Exchange has authorized the listing of 
additional shares of Common stock without par value on official notice of 
issuance and payment in full, at the rate of $40 per share, making the total 
amount of Common stock applied for 550,000 shares. 

Consolidated Income Statement Siz Months Ending July 31 1925 


Net sales _ $36,358,466 
Cost of goods sold and selling, adm. & oper. exp. (less miscl 

income), inc!. int., deprec. & amort. of leasehold impts.) 35,228,173 
Federal income taxes 101,787 


Net profits of combined companies $1 028 507 
Surplus as of Feb. 11925 $3 652.186 
Profit on Preferred stock redeemed 1,690 

Total $4 .682.383 
Deduct— Divs. Ist Pref. stock, $336,287: 2d Pf. stk., $190.166 $526,453 

Appraisal, legal fees and other non-recurring expenses 6,500 


Surplus as of July 31 1925 $4,149,429 


Consolidated Balance Sheet as of July 31 1925. 


Assets Liabilittes- 
Cash $2,321,235) Notes payable $6, 879 027 
Accounts receiv: able 6,232,726) Accounts payable 315,030 
Life insurance policies 157,599) Accrued accounts . ” "574 &B9 
U.S. Govt. securities 3,867 | Res. for red. of tri ding stamps 348,009 
Inventories 13,350,7 798) B Reserve for Federal taxes 376 808 
Investment in other companies 171,650 | Accrued divs. on Pref. stock 231,143 
Deporlts with trustees 141, ‘068 | , sds., mtges. & long term debt. 9,837,047 
Stock for sale to employees 4, 773| Reserve for contingencies 168,901 
Land, buildings, furniture, &c_25,790,748) Ist Pref. 7% Cum. stock 9,608,200 
Deferred charges 1,060,191| 2d Pref. 7% Cum. stock 5.400 000 
— Common (500,000 shs., no par) 9,347,090 
Total (each side) $49, 235,557 | Surplus 4,149,429 


—V. 121, p. 2283, 2049. 


National Motors Corp.— Sale of Plants.— 
A bid of $10,000 for all machinery and removable property of the Jackson 
ma of the company was made by John T. Booze of Chicago at public sale 
ov. 7. As the Court decree calls for the sale of property as a whole and 
not in parts, the bid was refused, but Special Master ‘ A. Sayres will ask 
the Court for a new decree permitting the splitting u > of the property for 


sale. Nov. 21 was set as date for next public sale.—V. 119, p. 3017 
National Paper & Type Co.—-Farnings, &c.— 
See American Type Founders Co. under ‘‘Annual Reports’’ above. 


Nevada Consolidated Copper Co.— 
Suit.- 

The action on the proposed merger of the Ray and the Nevada Consoli- 
dated Copper companies was held up Nov. 10, due to a ne age | to the plan 
on the part of a stockholder who has taken action to block the proposed 
consolidation. The meeting of the stockholders of both companies sched- 
uled to be held Nov. 10 to ratify the consolidation has been adjourned 
until Nov. 24, by which time it is expected that the litigation now in progress 
will be disposed of. 

A suit has been filed by F. C. Armstrong to prevent the sale of the 
cal ay LY the Ray Consolidated Copper Co. to the Nevada Consolidated 
eee © Executives of the companies state that the alle pasos set 

th in the restraining order were without foundation, and it is expected 
that the matter will be promptly disposed of in the courts. 


Report for Three Months Ended Sept. 30 1925.—The report 


covering the third quarter of 1925 shows: 
Production.—Production of net refined copper for the 

to 18,285,158 pounds, as compared with the output of t 

quarterly periods as per following tabulation: 


-Merger Delayed by 


uarter amounted 
e two preceding 


Net Lbs. Copper Avg. Monthly 
reese Production. 
kl el ee 7,595,334 5,865,111 
 f ££ aera ease 18° 218,132 6,072,711 
See GENO Bien. cccascccecess 18,285,158 6,095,053 


A total of 792,584 tons dry weight of Nevada Consolidated ore, averaging 
1.23% copper, was milled. Ruth Mine direct smelting ore, amounting to 
370 dry tons averaging 2.37% co i ta was shipped during the quarter. 
Besides the company ores receiv 2,621 dry tons of custom ores were 
milled and 2,913 dry tons smelted direct. In addition, there was shipped 
and milled for experimental purposes 164,860 dry tons of Nevada Consoli- 
dated shovel pit stripping averating 0.67% copper 
The average recovery at the concentrator was POD. 01% 
solidated ores milled, making for an exttraction of 22. 66 pounds of copper 
awh ton of ore, as compared with 92.29% and 21.25pounds, respective 
th revious quarter. The concentrator recovery for stripping muck 
was 81. at giving an extraction of 10.96 pounds of copper per dry ton. 
e cos 
charges for depreciation of plant and equipment and all fixed and general 
expenses and after crediting 
10.81 cents, as compared w 
per pound for the preceding quarter 


Results for Three and Nine Months Ended Sept. 30. 
—3 Mos. End.Sept.30— —9 Mos. End. Sept.30— 
1925. 924. 1925. 924. 


g gold and silver and miscellaneous arene. was 


Oper. from copper 








roduction.......... $480,908 $250,293 $1,432,897 $679,161 
Gold and silver and mis- 
cellaneous earnings. _ - 207 .981 166,992 660.722 557 .935 
Nevada Nor. Ry. div_-- 75,000 100,000 225,000 350,000 
Total income... -_---_-. $763,889 $517,285 $2,318,619 $1,587,096 
Plant & equip. deprec'n- 167 ,862 150,430 503 586 451.290 
ee $596 ,026 $366,855 $1,815,032 $1.135.806 


Earnings are computed on the basis of an average carrying price of 
14.07 cents per pound of copper for the current quarter, as against 13.51 
= and 14.36 cents, respectively, for the second and first quarters.— 


. 121, p. 2049, 717. 


National Tea Co., Chicago.—Stock Increased.—The 
stockholders on November 2 approved an authorized issue 
of $5,000,000 644% Cumul. Pref. stock and increased the 
Common stock frem 50,000 shares to 150,000 shares (no par | 


jad pound of net copper produced from all sources, including | 


Castles Ice | 


50,000 | 


value). Of the Pref. stock, $3,250,000 was recently offered 
by Merrill, Lynch & Co. See also V. 121, p. 1918. 
The 


Equitable Trust Co. of New York has been appointed New York 
transfer agent for the Common and Preferred stock of the above company 
Sales for Month and 10 Months Ended Oct. 31. 
1925—October—1924. Increase. | 1925—10 Mos.—1924. Increase. 


$4.610,053 $3,436,696 $1,163,357 '$38,501,652 $31,510,563 $6,991,089 
—V. 121, p. 1918, 1798. 


New York Air Brake Co.— New President.— 


B. B. Greer has been elected President to succeed the late Charles A. 
Starbuck. 
_K. Connelly has resigned as Vice-President and director.—V. 121, 


1577. 


New York Canners, Inc.—5% Bock Dividend. 
The directors have declared a dividend of 5% in Common stock on the 
Common stock, payable Dec. 31 to holders of record Dec. 1, also the regular 


p. 


quarterly dividend of 50 cents a share on the Common stock, payable 
Dec. 15 to holders of record Dec. 1; this latter rate has been paid since 
Dec. 15 1923. when dividends were resumed on the junior issue. The 


company, on Dec. 
stockholders.—vV. 


15 1924, 
120, p 


North American Cement Corporation. 
The 


also paid a 3% stock dividend to the Common 
1757. 


Listing .- 
New York Stock Exchange has auth: nr the listing of $5, 989, 000 











Sinking Fund gold debentures, Series . P o, due Sept. 1 1940 (see 
offering in V. 121, p. 986 and compare V. 1: the p. 1234, 1799.) 

Norwalk Tire & Rubber ray Earnings .— 

Period Ended mee 30 19%5— 3 Months 9 Months 
On as Keeas abaee awa $204. 282 $861 863 
Expenses __.__ Vi puma nieadsbiabihoaceuniens 109,274 439,472 

CC So. 2 lee os ee dhenee .- $185,008 $422,391 
eee MI eS ccna  cacbaedcdneriaweasan 2 5,823 25,348 

eg ie eae eo ee ee $190,831 $447,739 
ge OS OSS aa aa a ee 62,206 101,732 
SI SO Te eee aa keeee 20,500 28,000 
Reserve for redemption of Pref. stock.........---. ------ 75,000 

Net ?~ ee $243 ,007 
—V. 121, p. 2049, 1109. 

alleen: & Dow Co., Inc.—P referred Stock Offered.—B. W. 
Currier & Co., Boston, are offering at $25 per share 20,000 


shares Cumul. Pref. stock (no par value). A bonus of one 


| share Class A Common stock is given with the purchase of 


hysi- | 


each share of Preferred stock. 
Preferred as to assets and dividends. 
1926 


- 


Dividends cumulative after Jan. 1 
payable quarterly at rate of $1 75 per share per annum, callable at 
50. Entitled to $25 per share on liquidation. 
Capitalization— Authorized. Outstanding. 
Preferred stock (no par) : ..40,000 shs. 24,000 shs. 
Class A Common (non-voting) 50,000 shs. 25,000 shs. 
Cc _—~ SS eS a ee a 100,000 shs. 100,000 shs. 
Company .—Was established in 1903. Is at present the largest producer 
of spark plugs in New England. The present management went into con- 
trol Jan. 1 1925. Sales are now 18 times greater than those current at the 
beginning of 1925. Current and prospective orders for 1926 will require 
that production be increased 5 times the current output. 

Earnings.—In 1903 the paid-in capital with which the company started 
business was $5,000. Since that time it has paid over $400,000 in dividends 
and excess profits taxes. Current orders will require a production in 1926 
which, conservatively estimated, should bring net profits of $250,000 
Preferred dividends, or $1 70 per share on the Common stock. 

Directors. —Edward nee ker, Pres.; T. Dow, V. 


A. -Pres.; C. W. Dodson, 
Treas. sf W. Oakes. Parker Swift, Dana W. Dutch, ‘William Meikle, 
George W. McNear, C "% Washburn, Elvin P. Deal, Forrest B. Bancroft. 


Ohio Brass Co.—FExzira Dividend of $31.— 
The directors have declared an extra dividend of $1 per share on the 


| Common stock, pay able Dec. 1 to holders of record Nov. 25.—V. 121, p. 


15 


Oil Well Supply Co.—Listing.— 

The New York Stock Exchange has authorized the tating of $7,000,000 
Cenv. 7% Cumul. Pref. stock (par $100) and $8,125,000 Common stock 
(par $25) with authority to add to the list $3,861,100 Common stock or 
any part thereof upon official notice of issuance on conversion of out- 
standing Pref. stock. 


Consol. Net Income Year Bnded June 30 1925 (Company and Subsidiaries) . 
Sales (net) cae ei $17,539,825 , Miscel. deductions - --.- ~~ 6,060 
Cost of sales, &c_....-- 14,751,975| Prov. for Federal tax. -- 100,493 
SPP $2, i +4 ,850 Net income.......... $718,870 
Other income. ..-.....-- 134, aed ri Dec. 31 1924... 21, 183. 753 
———_—__—_ miscell. adjust__-_-_ 2,792 
TOE . wdasccncs - $2,922,092 -—__—_—_—_—_— 
Sell., adm. & gen. exp__ $1,722,284 Din c#stistisedane $22,457,415 
Depreciation. ._----- --- 220,964 | Dividends. .......-...- 300,000 
Loss on bad debts---- ~~ 88, 0| eeaentatictatant 
| Int. & disct. on pomds. 65.250 Profit & loss surplus. _ $22,157,415 
—V.121, p. 1578, 

Old > rors Co. (Me.).—Copper Production (Lbs.).— 
Month of— October. September. August. July. June. 
ME Ah bon ek 2 195,000 2,252,000 2, 068. 000 1,820,000 2,232,000 
10%4 eee 404,000 1,943,000 1,872,000 1,823,000 1,668,000 


for Nevada Con- | 


h a cost, similarly computed, of 10.90 cents | 


. 121, p. 1799, “386. 


Old Dominion Steamship Co.— Merger.— 
See Eastern Steamship Lines, Inc., above.—V. 121, p. 2168. 


Ontario Silver Mining Co.—Earnings.— 
—————-Quarter_ Ended. 9 Mos. End 
Sept. 30 '25. June 30 '25. Mar. 31 '25. Sept. 30°25: 











Period— 
Total income. --------- $98,221 x$101,189 $112,195 1,605 
Refund 1918 incometaz. §..---- #£------ Cr .20,309 F 20 '309 
Oper. & gen. expenses - - 78,798 82,660 74,888 236 ,347 
New Quincy Mining Co. 

assessment. .........- 750 750 750 2,250 
Weees POFOMO.cnccocce 8 82 soscee , 20,000 50,000 

ee $18,673 “def$12, 221 - $43,317 

x Including payables of $20, 690 July 1 1924.—V. tye 84. 

Overman Cushion Tire Co., Inc.—Earnings.— 

For the Two Months Ended Sept. 30— 925 1924. 
Net earns., after deprec. & taxes (but before Pref. divs.) $33, 871 $21,552 

See also V. 121, p. 2284, 2168. 


Owens Bottle Co.—5% Stock Dividend and Ertra Cash 
Dividend of 4% Declared on Common Stock.— 


The directors ome declared a 5% stock dividend, an extra cash dividend 
of 4% and the regular quarterly cash dividend of 3°%, all on the Common 
stock, yable Jan. 1 to holders of record Dec. Latest information 


ov ‘shows $16,.527.475 of Common stock, par $25, outstanding.— 


- 121, p. 2284. 
Parker Mills, Fall River.—Balance Sheet.— 








Assets— Sept. 26 25. Sept.27°24.| Ltabtitties— — 26 "26. Sept. 27°24. 
Real est. & mach. $4,662,248 $4,602,005 | Preferred stock . . $1,250,000 $1,250,000 
Merchandise -- - _. 1,128,584 1,061,277| Common stock... 1,195,900 1,195,900 
Cash & accts. rec. __ 319,196 196 390, 524) Bonds - _ - -- 983 500 989 500 

| Bills & accts. ‘pay. 2,258,413 2,252,203 
= (each side) - $6.01 010, 10,028 $6,053, 806 | Profit and logs.... 322,215 366,203 
. 119, p. 2298. 








Nov. 14 1925.] 
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Packard Motor Car Co.—Cupital Increased.— 
® The stockholders on Nov. 12 increased the authorized Common stock 
from $30,000,000 ($23,770,200 outstanding) to $50.000.000, par $10. 
A 10% stock dividend is payable on this issue on Dec. 1 to holders of 
record Nov. 14. See V. 121, p. 2168, 2267. 


Paige-Detroit Motor Car Co.— Bal. Sheet Sept. 30. 


1925. 1924. | 1625 1924. 
Assets— s $ | Liabilities s $ 
Real estate, bidgs., | Preferred stock - 2,195,800 2,337,500 
mach'y, &c., less Common stock x9,498,451 6,000,000 
reserve 5,731,138 4,437,857) Debenture bonds. 2,000,000 3,000,000 
= ..---- 3,649,277 2,168,790) Notes payable 80,349 eles 
Drafts : .--- 1,624,950 1,279,744) Acc ts payable 3,153,350 1,753,955 
Marketable secs : 50.858) Accruals 1.015.999 641,789 
Sundry receivables 136,968 Reserves 381.059 256.439 
Notes & acc ts rec_ 1,382,735 1,232,135) Surplus 1,961,739 
Inventories . 4,403,470 4,156,448 
Invest. in subsids 114.390 2,124,703 
Deferred charges 418.648 425.567 
Bds. pur. for red 805.000 
Pref. stock purch | 
for redemption 58,432 75,316 Total (each side) 18,325,008 15,951,423 


x Equity of stockholders 
V. 121, p. 2284, 1686. 


Park Lane Corp., N. Y. City.— Definitive Bonds.— 
Definitive Ist Mtge. Leasehold 614 % Sinking Fund Gold bonds are ready 
for delivery at the office of Edmund Seymour & Co., 45 Wall St., or at the 
office of the Chatham Phenix National Bank & Trust Co., 149 Broadway, 
Y. City, upon surrender of the interim receipts. (For offering see 
V. 120, pv. 3076.)—V. 121, p. 2284. 


represented by 676,474 shares no par value.— 


Parkway Apartments (Samollis Realty Corp.), Brook- 
lyn, N. Y¥.—Bonds Offered.—Commonwealth Bond Corp., 
New York, last week offered at par and int. $650,000 7°; 
‘closed) Ist Mtge. Serial Coupon loan. 
_ Dated Oct. 1 1925; due serially, Oct. 1 1927-37. 
New York, trustee. Principal and int. (A. & O.) payable at office of 
trustee. Callable on 30 days’ notice on any int. date at 102 and int. 
Normal Federal income tax up to 4% will be paid or refunded. 


American Trust Co., 


tax, District of Columbia 5-mills tax, and Mass. 6% income tax refundable. 
Denom. $100, $500 and $1,000c*. 

Security.—Secured by a closed first mortgage on the land and proposed 
six-story elevator apartment building, when completed, situated at the 
southwest corner of Ocean Parkway and Avenue R, and running along 
Avenue R to East Fifth St., Brooklyn, N. Y. City. 

It is estimated that the land and the completed building together will 
have a value of $1,000,000. It is estimated by experts conversant with 
renting conditions in the vicinity that the annual net income, after a 
liberal allowance for expenses, will be in excess of $115,000. 


Pasadena (Calif.) Ice Co.—Bonds Offered.—Wm. R. 
Staats Co.. First Securities Co. and E. H. Rollins & Sons, 
Los Angeles are offering at 100 and int. $600,000 Ist (Closed 
Mtge. Sinking Fund 6° Gold bonds 

Dated July 1 1925: due July 1 1945. Principal and int. (J. & J.) 
at office of trustee, Pacific-Southwest Trust & Savings Bank, Los Angeles. 
without deduction for normal Federal income tax not eXceeding 2%. 


Denom. $1,000 and $500 c*. Red. all or part on any int. date on 30 days’ 
notice, at 102% and int. 

Capitalization— 
Capital stock (par $100)_________- $750,000 $730,200 
lst Mtge. Sink. Fund 6s (this issue) ae ae we 600 ,000 600 ,000 

Data From Letter of S. Hazard Halsted, President of Company. 

Company .—Organized at California in 1901. Has been continuously 
ager in the ice and cold storage business for over 24 years, serving City 
8) 


yayable 


Authorized. Outstanding. 


asadena and other communities of Southern California, either directly | 


or through subsidiaries. 


Earnings.—Net earnings for the last 4 calendar years, after deducting | 


operating eXpenses, depreciation and taxXes (eXcept Federal taXes), have 
averaged $104.830 per annum or over 2.9 times maXimum annual interest 

rges on this issue. Increased earnings are to be eXpected because of 
operating economies which will be effected in the manufacture of ice and 
from the revenues to be received from a new cold storage plant now under 
construction in Pasadena. 

Security.—Secured by a direct first closed mortgage on all the properties 
of company, which include, besides manufacturing plants, equipment, and 
cold storage warehouses, real estate situated in 12 cities of Southern Cali- 
fornia. In addition there will be deposited with the trustee the entire 
outstanding Capital stock of the Pomona Valley Ice Co. 

Sinking Fund.—A sinking fund is provided commencing July 1 1928, which 
will steadily reduce the company’s indebtedness through annual retirement 
of bonds, thus constantly increasing the bondholders equity in the property. 
These payments, increasing from $20,000 in 1928 to $50,000 in 1944, 


together with the payment of $50,000 due in 1945, will be sufficient to retire 


all bonds by maturity. 
Purpose.—Proceeds will be used to construct a modern cold storage plant 


in Padadena, to install modern and efficient manufacturing equipment in 


the Pasadena factory and to fund current indebtedness. 


Directors.—Freeman A. Ford, 8. Hazard Halsted, C. H. Hamilton, J. H. 


Henry, A. L. Rowland, Wm. R. Staats and C. Birdsall Smith. 


| therefrom have proportionately increased. 


Penna. | 
4-mills tax, Conn. 4-mills tax, Virginia 5'¢-mills tax, Maryland securities | 








Pennok Oil Corporation.—Earnings.— | Month of — October. September. August. July. June. 

Nine Months Ended Sept. 30— 1925. 1924. 1923. , saa 812,832 797 .247 808 ,218 818, 02 780,251 
Gross income from oil sales... __. -. $1,731,449 $2,009,353 $3,190,078 | 1924 -.--._..... -827 583 799,422 809,571 829 437 773,053 
Direct operating and general expenses 411,003 312,105 342,505 | —V. 121. p. 1919, 1356. 

Net income from oil sales. _______- $1,320,446 $1,697,248 $2.847.573| Ray Consolidated Copper Co.—Suit Aqainst Merger.— 
Net income gas and miscel. sales___- 93,710 77 387 148.880 | See Nevada Consolidated Copper Co. above.—V. 121, p. 2051. 
Profit on invest., int., discount, &c 65,262 83,407 159,944 | ; ; . 2 

o 91470418 $1,858.042 $3.156.397 Redlick Furniture Co., Oakland, Calif.— Notes Offered. 
Loss on es are teson sees $1. payat: 741.289 145,723 -Freeman, Smith & Camp Co. and Joseph C. Tyler & Co., 
Interest on 3-year notes__._______. 101,250 = 9 147 San Francisco, are offering at 100 and int. $200,000 Collat. 
Bien mages 5": ABA SEABHB $8048 | Trust Secured 79% notes 


departments, although the full benefit of these expenditures is not reflected 
in earnings for the nine months’ period. 

; Net earnings for the first nine months of 1925 after all charges, including 
Federal and State taxes, but before depletion and depreciation, were 
$16,012,770, against $10,183,594 for the same period in 1924. Net earnings 
for 1924 were before inventory adjustment. The directors believe that the 
time has arrived when the stockholders should receive a larger portion of 
the earnings, and announce that they will pass a resolution increasing the 
dividend rate from $2 to 33 per year and that a quarterly dividend of 75c. 
per share, will be declared payable on or about Jan. 4 1926. This dividend 
will also be paid on this offering of new stock. 

In the oil division there has been an increase of 39 properties and 262 
wells, and the net production of 7,144,285 barrels for the first nine months 
of this year is a substantial increase over any similar period in the history 

of the company. Production is now coming from 1,718 wells on 274 
properties. Total acreage owned or controlled on Sept. 30 1925 was 
580.657 acres, of which only 42,592 acres were either fully or partially 
developed. This is an increase of 10,977 acres of producing territory 
and a total increase of 89,098 during the year. i 

In the natural gasoline division, ten new plants have been added this 
year, making a total of 31 now in operation. Net production for the nine 

months ended Sept. 30 1925 was 83,459,000 gallons, compared with 41, 
108,000 during the same period of 1924. Present production is in excess 
of 400,000 gallons daily, or at the rate of more than 150,000,000 gallons 
a year, and this will be increased upon the completion of the plants under 
construction and by additions being made to other plants now operating. 

Demand for this product has shown a remarkable increase throughout 

1925 and at no time during the year has the company been able to accept 
all of the business offered. Under these conditions the natural working 
of economic laws has created a much higher price structure for the com- 
pany’s output. It is interesting to note that throughout this year the 
average price of natural gasoline has been above the price of motor gasoline 
for the first time since 1922 

The gas division is rapidly increasing its importance as an earning factor 
in the company's affairs. Eleven booster stations are moving residue 
gas from the gasoline plants to available markets. During the first nine 
months of this year gross sales were 44,514,000,000 cn. ft., compared 
with 21,693 .000,000 cu. ft. during the same period last year and the profits 



































































The management feels that the economic condition of the oil industry 
is better than for several years past. It can be reasonably anticipated 
that 1926 will be the best year in the company’s history.—V. 121, p. 2050. 


Pierce-Arrow Motor Car Co.—Suales.— 

According to President M. E. Forbes, October sales of the company’s 
passenger car division showed an increase of 37% over Oct. 1924. Truck 
and bus business for the past month showed an increase of 32° over the 
same period a year ago. ‘“‘The company’s plants are now running at full 





capacity, with expectations of continuing so throughout the year,’ said 
Mr. Forbes.—V. 121, p. 2169. 
Pittsburgh Terminal Coal Corp. (& Subs.).—Karns.— 
The company reports for the quarter ended Sept. 30 1925 net profit of 
$438,058 before depreciation and depletion. After deducting $264,881 
for depreciation and depletion, net income amounted to $173,177.—V. 


120, p. 1100 


Postum Cereal Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 800,000 
shares of Common stock without par value on official notice of issuance 
in exchange for outstanding Common stock without par value, on the 
basis of 2 shares of the Common stock in exchange for each one share of 
Common stock now outstanding. 

The 800,000 shares shall take the place of the 400,000 shares now out- 
standing without any transfer of surplus or undivided profits to capital 
account to represent the same. 





Consolidated Balance Sheet at Sept. 30 1925. 
Assets— Liabilities— 
RE re $2,969,824} Accounts payable_-___.--. $406,680 
Accounts receivable _ ~~. - 1,382,048 | Accrued Federal taxes - - - 140,880 
| Loans and notes receivable 179,626] Notes payable_ ---- .--- 650,000 
Marketable securities - - - - 115,305! Reserve for Fed'l, Can. & 
| Call loans csee tone English taxes__....... 502,420 
Cash 888,325] Res. for inter-co. prof.,&c. 136,217 
| Other investments cans 62,299|}Common stock (400,000 
|} Com. stk. purch. for empl. 5,257 shares, no par)........ 2,000,000 
Land & factory sites (cost)  364.525| Surplus & undiv. profits... 7,190,946 
Bldgs., mach., equip.,&c 3,956,915 | 
Tr.-mks., pats. & good-will 1 —— 
Deferred charges____--~-- 403,018! Total (each side)... $11,027,143 


—V. 121, p. 2284. 1919. 


Quaker Oats Co., Chicago.— Probable Acquisition.— 
See Aunt Jemima Mills Co. above.—V. 120, p. 2691. 





Rand Kardex Bureau, Inc. (Del.).—Capital Increase, &c 

The company has filed a certificate of increase in capitalizztion from its 
from its former total of $100,000. The new capital will consist of 100,000 
shares of Class A Preferred stock of $100 a share par value, 50,000 shares 
of Class B Preferred stock of $100 par value, 2,000,000 shares of Class A 
stock of no par value, and 50,000 shares of Class B Common stock, known 
as founders’ stocks, of $1 par value per share. 

The company is a consolidation of Kardex Rand Co. and Library Bureau. 
James H. Rand Jr. will be President of the new company. See also 
Library Bureau above. 


Rand (Gold) Mines, Ltd.—Production (Ozs.).— 





OD. GUNUIND. gcccccecsegeeses _ene 
x Including Federaltaxes. y Before Federal t 
Penn Seaboard Steel Corp. 


axes.—V. 121, p. 2169, 84 


> 
Earnings. 


—Quar. End. Sept. 30— ——9 Mos. Sept. 30— Denom. $1,000 and $500. 
Period— 1925. 1924 1925 1924. Guara ty.—Principal and interest unconditionally guaranteed by A. L. 
Dt Civccthivnéecas Qe $282,778 $1.581.863 $1,999,547 | Redlick 
Net loss, before deprec 19,273 96.331 101,220 227.015 | Company.—Incorporated in 1921. The Redlick family, including Henry, 


—V. 121, p. 2284, 987. 


Phillips Petroleum Co.— Stockholders’ Rights—To Increase 


Dividend Rate to $3 per Year.— 


The stockholders of record Nov 


funds at Guaranty Trust Co., 140 Broadway, N. Y 
shares will be issued r 
will be taken by a banking group which has underwritten this issue. 


Pres. Frank Phillips, in a letter to stockholders, says: 


City 


The purpose of this offering is to reimburse the treasury for a portion 
of the capital expenditures made in this and previous years in expanding | 
the company's business, to retire all bonded debt, deferred and current 


liabilities, and provide additional working capital. 


After giving effect to this sale of capital stock the balance sheet as of 
.000 of cash and quick assets and 
no liabilities excepting current monthly bills not exceeding $1,000,000 
Inventories are carried at approximat:ly $2,500,000 under current marke 


Sept. 30 1925 would show over $20,06 


prices. 


Capital expenditures made during the current year of approximately 
$20,000,000 have resulted in increased and greater stability of income in all 


y$893 464 y$2,135,530 $ 
9. | deduction for normal Federal income tax not in excess of 2%. 


25 will be given the right to subscribe 
on or before Dec. 1 for 481,416 shares capital stock on the basis of one 
new share for each four shares held at $40 per share, payable in New York 
No fractional 
Any stock not subscribed for by the stockholders 


t Earnings N 


Dated Aug. 1 1925: due serially, Aug. 1 1926 to 1930. Principal and 
int. (F. & A.) payable at Bank of Italy, San Francisco, trustee, without 
Callable, 
all or part, on any int. date upon 60 days’ notice at par and int. and 
premium of 1% for each year or fraction thereof of the unexpired term. 






















Joseph and A. L. Redlick, J. L. Abrams and F. Z. Newman, have been 
engaged in long established and successful businesses of similar character 
in Bakersfield and San Francisco, dating respectively from 1895 and 1906, 
under the names of the Redlick Mercantile Co. in Bakersfield, and the 
Redlick-Newman Co. in San Francisco. The Redlick Furniture Co. has 
had a remarkably successful growth, bothin earnings and sales volume, since 
nception 

fed Direct obligations of company and additionally secured by 
deposit with the trustee of collateral consisting of merchandise sales con- 
tracts having unpaid balances due thereon exceeding $300,000, or in ratio 
of $1,500 to each $1,000 of notes outstanding. Company convenants 
to maintain this ratio of collateral to outstanding notes during the life of 

¢ issue 
*iaamntel Condition The company's financial statement of June 30 
1925. after giving effect to the present financing and to inde endent 
appraisals of the Are-Eff Realty Co. holdings, shows total assets of $607 ,396, 
against total liabilities, including this issue, of $249,603. The statement 
also shows current assets of $419,628, against current liabilities of $35,219, 
a ratio of over 1] to 1 

ef i-- hy fet profits available for interest and Federal taxes for the 
ve months’ period ending June 30 1925 have averaged 
or over four times maximum interest requirements of 


three years and fi 
$56.691 per year 
this issue 
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Red Rives Lumber Co.— Notes Offered.—Minnesota 
Loan & Trust Co., Minneapolis are offering at prices to yield 
from 99%4 and int. to 100 and int. according to maturity 
$2,000,000 Secured 5% Gold Notes, Series ‘‘A.”’ 

Due serially, Nov. 1 1927-29. Denom. $1,000 c*. Principal and int. 
(M. & N.) payable in Minneapolis, Chicago or New York. Callable on 
any int. date upon 60 days’ notice at par and int. plus a premium of % of 
1% for each year or fraction thereof to maturity. Minnesota Loan & Trust 
Co., trustee 

Company.—Owns valuable real estate and business properties in Minne- 
apolis and extensive land and timber areas in the West and Northwest. 
Included in the company's holdings are over 600,000 acres of timber land in 
Northern California with a saw mill having a capacity of 175,000,000 ft 
per year; also Minneapolis business real estate valued in excess of $2,000 ,O000 
over all encumbrances. Company's plant and equipment at Westwood, 
Calif., together with 300,000 acres of its standing timber, are entirely 
unencumbered 


Assets .—The balance sheet as of Dec. 31 1924, shows a net worth in excess 
of $27,000,000. : 
Security.—These notes are a direct obligation of the company, and 


together with $1,000,000 of notes issued in 1922, are secured by pledge and 
deposit with the trustee of a contract for sale of timber to McCloud Kiver 
Lumber Co., on which there is unpaid $4,000,000. Under the terms of the 
trust indenture the amount of notes outstanding under this agreement, 
together with said issue of notes of Nov. 1 1922, shall be limited to the 
unpaid balance on the pledged contract. ; 

The McCloud River Lumber Co., purchaser in the pledged contract, is 
controlled and managed . 
115, p. 2278. 


by the Shevlin, Carpenter & Clarke Co. 


Reid Ice Cream Corp.—RKights, &c.— 

The Common stockholders of record Nov. 16 are to be given the right to 
subscribe for 25,000 additional shares of Common stock (of no par value) 
at $35 per share. Subscriptions will be payable as follows: 20% on or be 
fore Dec. 1 and 80% on or before Dec. 31. 

The stockholders recently increased the authorized Common stock from 
150,000 shares to 178,000 shares. 

Earnings, after Federal taxes, for the 9 months ended Sept. 30 1925, 
were $1,284,790, an increase of about 40° over the same period last year. 
—V.121, p. 2169. 

Remington Typewriter Co. Dinidends New Directors. 

The directors have declared the regular quarterly dividends of 1% % 
on the First Preferred stock and 2° on the Second Preferred stock, bot! 
payable Jan. | to holders of record Dec. 15. On Oct. 1 last the company 
paid a dividend of 6% on the 2d Pref. stock, 4% clearing up accumulations 


and 2% being the current quarterly dividend then due. : 

Charles Hayden of Hayden, Stone & Co., has been elected a director, 
succeeding J. Kussell Carney.—V. 121, p. 1356, 719. 

Reynolds Spring Co. (Incl. Gen. Leather Co. Bal- 
ance Sheet Se pl 30. 

Asset 1925 1924 Liabiltti¢ 1925 1924 
Prop., land, &e¢ $4,391,194 $4.183,920' 7°, Pf A" stock $140,000 $140,000 
Cash 262,699 696,585 7°) Pf.°B’ stock 19,100 19,100 
Acc ts & notes rec 441,726 §22,.252' Gen. Leather Co 
Inventories 1.220.330 1.240.996 7% Cum. Pref 276,200 276 ,200 
Investments 319,578 273.762, Common stock x4,582,153 4,995,298 
Patents and good Funded debt 1,200,000 1,200,000 

will 452,400 $50,000 Ace ts payable & 

Def'd debit items 63,392 34,507 acer dace ts 185,686 137,916 

Reserves 735,480 663,811 

Ss $7,141,619 $7,402,325 Total $7,141,619 $7,402,325 
x Represented by 387,958 no par shares.—-V. 121, p. 2285, 719. 


Riley Realty Co., Indianapolis.-l’referred Stock Offered. 

The Peoples State Bank, Indianapolis, recently offered at 
par ($100) and dividend, $210,000 First Pref. 54% tax- 
exempt stock. 


Dated Merch 15 1925; maturing Sept. 1928-1940. Exempt in Indiana 


from all State, county and municipal tax ana from normal Federal income | 


tax. Dividends payable Q.-M. 

Security .—This issue will be secured by Hotel Wesley, a modern 100-room 
fireproof hotel, owned in fee simple, having an appraised value of $300,000 
and leased for a period of 25 years to a responsible operating company. 


Roxy Theatres Corp., N. Y. City.—-Stock Offered. 
Mulliken & Roberts, Inc., Pope & Co., Henry D. Lindsley 
& Co., Inc., New York; Whitney, Cox & Co., Inc., Boston, 
and Howell, MacArthur & Wiggin, Inc., Albany, are offer- 
ing at $40 per share, 125,000 shares Participating Class A 
stock. Cumulative Preferred dividend, $3 50 per annum. 
With each three shares of Class A stock there will be delivered 
one share of Common stock. No fractional shares issued. 


Preferred as to assets and dividends and entitled upon Mautéation to $50 
per share before any distribution to Common stock. Redeemable, all or 
pats. at $50 per share ana dividend. Non-voting except in case of default 
n four quarterly dividends accruing after June 1 1927. Dividends will 
accrue from Dec. 1 1925 and are payable Q.-M. Entitled to an extra $1 
per share before further payments beyond $1 50 per share in dividends to 
Common stock inany year. Full paid and non-assessable. Annual sinking 
fund to be 15% of net earnings after payment of the dividend of $3 50 per 
share on the Class A stock. Registrar, Irving Bank-Columbia Trust Co. 


Transfer agent, Chatham Phenix National Bank & Trust Co. 
Capitalization— Authorized. Outstanding. 

Class A stock (no par value)______-..--- ee 125,000 shs. 125,000 shs. 

Common stock (no par value)._..__--- 000 shs. 350,000 shs. 


‘ 350, 
First closed mortgage bonds (V. 121, p. 2285)_.__. $4,250,000 $4,250,000 
Data from Letter of W. E. Atkinson, Vice-Pres. & Gen. Mgr. 

Business .—Corporation will own and operate the Roxy Theatre, now un- 
der construction at 50th St. and 7th Ave., in the heart of New York's 
theatre district. In size, equipment and appointments the property will 
rank as the largest and finest motion picture theatre in the world, covering 
over 52,000 sq. ft. of land and seating over 6,000 
ee accommodations for some 3,000 additional patrons in a spacious 
rotunda. 

The type of entertainment to be given, while conforming in some respects 
to that popularized by ‘‘Roxy” at the Capitol, Rialto, Rivoli and Strand, 
and which has prove 
past achievements. He will present magnificent spectacles, 
choruses and novelties supported by an orchestra of over 100 pieces. 
Presentation of motion pictures will be revolutionary under a plan con- 
ceived and wfected by “Roxy.” 

The Roxy Theatre will be under independent management, thus allowing 
Mr. Rothafel full freedom at all times in the selection of the best in motion 
pictures. : 

Valuation.—W . Albert Pease Jr. has appraised the value of the completed 
property at a figure which, together with complete carrying charges and 
working capital, is in excess of $10,000,000. 

Earnings .—-Mr. Rothafel and his associates estimate that the net earnings 
available for Class A stock dividends, after all charges, including mortgage 
interest and amortization and depreciation, will amount to $2,105,875. 
These earnings, equivalent to over 4.8 times the annual dividend require- 
ment, of the Class A stock, indicate approximately $4 per share available 
for Common stock dividends and Class A stock participation, after providing 
for the Class A stock sinking fund. It is the expectation of the directors 
that dividends on the Class A shares will be inaugurated promptly after the 
opening of the Roxy Theatre. 

Listing.—-The corporation has agreed to make application in due course to 
- ae Class A and the Common shares on the New York Curb Market.— 

- 121, p. 2285. 


Schulte Retail Stores Corp.—Listing.— 
The New York Stock Exchange has authorized the listing on or after 
Dec. 1 1925 of $825,000 additional 8° Cumul. Pref. stock on officia! notice 


of issuance as a stock dividend of $2 per share on the Common stock, mak- 
ing the total amount of Preferred stock applied for $9,425,000.—V. 121, 
p. 2169. 


Santa Cecilia Sugar Corp.—Report.— 


Years Ended July 31 1925. 1924 1923. 
Groas revenue. ............ ‘ $448,594 $615.338 $617,795 
Operating expenses, &c_ ee 578,367 596 097 


532 864 





Net operating income loss$129.772  - $19.241 $84.931 
Other income s = 16.043 34.642 PearE Te 

Total income- loss$83 .729 $53 S83 $84,931 
Depreciation a 126.662 121.648 119.588 
Interest charges. <a 144,467 128,103 138,074 

Deficit - —_ $354,858 $195,868 $172,731 

V. 119, p. 2657 

Scott Paper Co.—Preferred Stock Sold.—sSchibener, 


Soenning & Co., Phila., have sold at 98%, to vield 7.10%, 


$500,000 7% Cumul. Sinking Fund Pref. (a. & d.) stock 
par $100). 
Redeemable as a whole at 110 and dividend on 60 days’ notice. A sinking 


fund of 3°) per annum of the amount of outstanding Preferred stock began 
May 1 1923, which provides for the purchase at not exceeding $110. Retired 
by sinking fund and in treasury, $106,900. No bonded or other mortgage 
indebtedness (except $50,000 purchase money mortgage). Pennsylvania 
Co. for Insurances on Lives & Granting Annuities, Phila., registrar. Girard 
Trust Co., Phila., transfer agent. Dividends payable Q.-F. Free of 
normal Federal income tax. Free of Pennsylvania State 4 mills tax. 

Listing .—Stock listed on Philadelphia Stock Exchange and application wil} 
be made to list these additional shares. 


Data from Letter of A. H. Scott, President of the Company. 

Company .—Has been in continuous and successful operation since 1879. 
Entire Common stock is owned by about 60 directors, officers, executives 
and employees in direct charge of the management and operation of the 
business. Over 25% of the entire personnel are stockholders and a number 
have been in the company’s employ for 15 to 40 years. Company manufac- 
tures and distributes internationally under its own trade mark brands toilet 
tissues and tissue towels. Because of the standardization (only six products 
being manufactured) and the continuous advertising and broad distribution 
the company's earnings are remarkably free from fluctuations. The tissue 
towel industry has made great strides in the past two years, but is still in 
its infancy. 

Purpose.—Proceeds will be used to reimburse the treasury for capital 
expenditures during 1925, to provide along with earnings the amounts 
required to purchase and erect a new paper-making unit, as well as new 
improved semi-automatic finishing machinery. 

Capitalization Authorized. Outstanding. 
+ Cum. Sinking Fund Pref. stock (par $100 $2,500,000 $2,143,100 
ommon stock 30,000 shs. 15,000 shs. 
Company will have no bonded or other mortgage indebtedness Tg te 
a purchase money mortgage of $50,000 at 4.5°% issued to Philadelphia 
Electric Co. and payable at any time within six years from Jan. 24 1925. 


Earnings Years Ended December 31. 
Net Sales. Depreciation. 


t 


7 
C 


Avail. for Divs. 


1 : i $1,459,195 $15,503 $103,753 
|.) : 1,544,350 21,101 22,961 
1919. 2,053,416 95,4058 166,291 
1921 = 2,534,075 91,641 230,453 
1923... 3,045,770 93 804 19,184 
.) -- 3,429,771 100,744 394,670 
1925 (8 months) 2,635,790 72,354 312,783 
Balance Sheet Aug. 31 1925 (After Financing). 
Assels— Liabilities — 
Cash_ --------- $557,673 Notes payable.._........ $60,000 
Trade acceptances__._.._. 338,138 Accep. sec. by trust rects. 7,645 
Accounts receivable. ____- 94,641 Accounts payable es 65,564 
Merchandise inventories _ - 453.884 Contracts for a ment__ 274,626 
| Late insurance. .........« 22.976 Accr. exp. and Fed'l taxes - 90,31 
Building and Loan stock - - 4,495 Def'd contracts for equip't 90, 
| fee 49,333 Reserve for prior years 
Patents, trade marks and Federal taxes ......... 23,011 
"|; eae 1 Mortgage payable-_-_--_-_-- 50,000 
Land, buildings, machin- Reserve for contingencies -_ 6,467 





persons, while providing | 


so financially successful, will far surpass any of his | 
ballets, | 


ery and equipment_____ 2,233,417 7% Cumul. Pref. stock... 2,143,100 
Purch. contr'ts for equip’t 481,808 Common stock._-------- 300,000 


Deferred charges_-_-_-_-_-_-- 108,501 Surplus......-..--.- 1,234,048 
,. aa BE eee) © BONE cd ccdécsuscccess $4,344,869 
—V. 120, p. 2560. 


Shattuck Arizona Copper Co.— Verger Completed.— 

Final negotiations in the merger of the Denn-Arizona Mining Co. and 
the Shattuck Arizona Copper Co. have been completed, according to T. O. 
McGrath, the General Manager of the new company, known as the Shattuck- 
Denn Mining Corporation. 

A dividend of one share of Shattuck-Denn Mining Corp. stock has been 
declared, payable to holders of Shattuck Arizona stock on surrender of the 
latter on or after Dec. 10. See also V. 121, p. 210, 720. 


Shattuck-Denn Mining Corporation.— Verger.- 
See Shattuck Arizona Copper Co. above.—V. 121, p. 210. 


Sheffield Farms Co., Inc.— Earnings Statement.— 
(Sheffield Farms Co., Inc., and Its Subsidiary, Louvain Construction Corp.) 














—-3 Months Ending—— ——9 Months Ending—— 
Period— Sept. 30 '25. Sept. 30 '24. Sept. 30 '25. Sept. 30 ‘24. 
EEE $13,179,652 $10,701,311 $39,339,315 $32,547,010 
Cost of goods sold ------ 7,542,529 5,799,143 22,470,026 17,794,709 
Selling & oper. exps....- 5,132,237 4,559,508 14,599,876 12,946,648 
Operating profit -_--- $504 887 $342,661 $2,269,414 $1,805,654 
Other income - - - - - ‘ 63,544 73,753 140,821 150,535 
Net profit $568 .431 $416.414 $2,410,234 $1,956,189 
Federal taxes (est.) - 71,054 89,000 300 527 157,500 
Net profit before depr. $497,377 $327,414 $2,109.707 $1,798,689 
—V.121, p. 2169, 1919. 
Simmons Co.— Shipments— Earnings .— 
Month of Sept.— 1925. 1924. Increase. 
Shipments to trade (approximate)___ $3,675,000 $3,415,000 260 ,000 
Net earnings (approximate) - - -- 640,000 505.000 135,000 


Net earnings for the 10 months ended Sept. 30 exceed the same period a 
year ago by about $1,300,000. It is also stated that unfilled orders in- 
creased during September by nearly $400,000.—V. 121, p. 2169. 


Sherwin-Williams Co.—Annual Report.— 


Years Ended Aug. 31— 1924-25. 1923-24. 
i a es ee bial in OME $5,922,176 $4,811,011 
Interest and dividends received _-__........-----.- 358,365 186,100 

Total income _- ie cea ake Seta ata aba i sos dices a a $6,289,541 $4,997,112 
Interest paid winisliraidis ss ieaiar ance atthe . 7 63.314 94,017 
Piant depreciation & maintenance_---___....-.-- 1,120,541 855,487 
PE PE it ct.caddeccse dR acébubdadnouwasde 485,000 


615,000 


. $4,481,686 


Net profit $3 562,607 


Gees Nk Médisaacaceawcesmns .....---- 5,501,975 4,459,734 

Total surplus_--_-- ; ; , ..------ $9,983,661 $8,022,341 
Dividends paid on Preferred stock ee 983 500 1,034,250 
Dividends paid on Common stock - -- 1,486,117 1,486,116 
Premium in Preferred stock retirement---------- 50,000 ieaks 


_ $7,464,044 


$5.501,975 


Surplus, Aug. 31 
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Consolidated Balance Sheet Aug. 31. 


1925. 1924. 2 


25. 
Liabdtlities— $ 
139,188}! Preferred stock... .12,729,100 13,765,500 


19 
Assets— 


1924. 
¢ $ 
Plant & equipm t_ 15,562 


609 15, 
212 


Pats., trade-mks__ 212 172|Common stock _. 14,861,125 14,861,125 | 
Cash__- ; 1,950,626 2,781,830) Accounts payable. 1,160,044 801,709 
Marketable secs., Dividends payable 222,792 240,951 
&e.. : 88,262 87,763| Deposits, officers | 
Notes rec. & trade and employees - - 674,349 550,852 
acceptances 256 038 322,069 Accrued accts_.--- 306 358 129,162 
Accts. receivabie__ 6,387,408 6,342,286|Deferred_......._ 43,966 41,214 | 
Inventory __.____.12,224,959 9,956,084| Res’ve, Fed. taxes 615,000 485,000 | 
Inv. in assoc. cos 1,817,849 1,798,796| Res. for plant & 
Empl. loans, &c_.. 256,484 142.430; ins. contingency 1,307,421 991,833 
eterred.. ......«< 839,751 798,704 | Surplus_._._..--.- 7,464,044 5,501,975 | 
Beet. .«s- ..-39,384,199 37,369,322} Total______..._39,384,199 37,369,322 


Note.—The company was reported as being contingently liable at Aug. 31 
ase on, beapere o credit and discounted items aggregating $45,738.—V. 
» p. 2169, 471. 


Silver Dyke Mining Co.— Tenders. 
The National Shawmut Bank of Boston, trustee, will until Nov. 20 


receive bids for the sale to it of 7% Gold notes, dated June 1 1923, due 
June 1 1928, to an amount sufficient to exhaust $56,115.—V. 120, p. 2560. | 








Simms Petroleum Co. (Inc.).—Report.— 


The report for the third quarter of 1925 states in part: 

Net current assets of the company on Sept. 30 1925 were in excess of 
$3,550,000, of which approximately $1,800, was in cash and Govern- 
ment securities. The company has no bank loans and its only obligations | 
other than current payables -_ $449,000 of Equipment Trust certificates | 





























maturing serially to Aug. 1 193 
Consolidated Income Acct. (Incl. Simms Oil Co. and Trinity Drilling Co.). 
—3 Mos. End. Sept. 30— —9 Mos. End. Sept. 30— 
rs 1925. x1924. 1925. x1924. 
Net crudeoil prod. (bbls.) 987 563 897 305 3.228 ,746 3.007 ,094 
yGross operating revenue $2,158,353 094,354 $6,801,208 $4,956,411 
Operating expenses_--_-- 731,468 412,929 1.827 697 1,396,019 
Gross profit... _- .-- $1,426,885 $681,425 $4,973,511 $3,560,392 
Other income credits__- 71,228 25,757 219,042 51,512 
Ns enti tried be $1,498,113 $707,182 $5,192,553 $3,611,904 | 
Int., lease rentals and 
general taxes__..___ 63 965 45,738 162,213 147,818 
Prov. for Fed. inc. tax__ 10,000 3 160,000 Ms 
Development expense ___ 427 ,289 179,392 1,180,067 502,849 | 
Depr., depl. & aband'ts_ 496,733 328,204 1,382,511 1,152,523 
Net income__ $500,125 $153,848 $2,307.761 $1,808,714 


x Does not include Trinity Drilling Co. 
material refined. 

The outstanding capita] stock Sept. 30 1925 amounted to 683,762 shares. | 
—V.121, p. 1687. 


Sinaloa Expl. & Development Co.—Court Voids Election. | 

The Supreme Court of Delaware affirmed Nov. 7 the order of Chancellor 
Wolcott that the election of directors of the company at the postponed 
annual stockhelders’ meeting in New York City on Nov. 17 1924, was null 
and void. The action to review the election was brought by a stockholders’ 
committee on the ground that there was not a quorum present and that the 
meeting was not properly adjourned. The annual meeting had been set 
for Nov. 10, as provided by the by-laws.—V. 120, p. 3077. 


Skelly Oil Co. 


y After deducting cost of raw 


Earnings. 
—Qr. End. Sept. 30— 





Period— 1925. 1924. 1925. 1924. 
Gross earnings.._._..._. $7,468,088 $4,978,584 $17,414,709 $15,517,458 
Exp., & ord. taxes &c 5,186,723 4,008 ,606 9,915,348 9,967 O18 
(Aaa 232,798 222,047 740,637 687 .994 
Deprec. & dep]. &c 1,280,498 1,232,152 3,662,311 3,846,723 

Net before Fed. taxes_ 768,069 def$484,221 $3,096,413 $1,015,723 


—V. 121, p. 2052, 1687 
(A. O.) Smith Corp. 


Listing.— 








The New York Stock Exchange has authorized the lisiing of $4,725.000 
10-Year Ist (closed) Mtge. 6° Gold (Coupon) bonds, due May 1 1933 
Earnings for Years Ended July 31. 

925. 1924. 1923. 1922. 

Profits for year $2.241,548 $1,623,404 $1,993,847 $1,222,783 
Depreciation _ —_ ~ _. 608,091 508 .275 496,374 258 426 
Interest __ - 312,000 322,969 208 .067 198,000 
Federal taxes al69,442 86.442 153,673 75,411 
Preferred divs. (7°%)-__- _ 144,050 152,710 166,161 172,858 
Common divs. ($1.25)125.000 ($1)100.000 ($1)100,000 sae i tar 

Balance, surplus_._. $882 964 $453,009 $869 573 $518,088 

a Estimated. 

Balance Sheet July 31. 
1925. 1924. 1925. 1924. 

Assets— b $ Ltabtlittes— s $s 
Land, bidg., mach. | Pref. stk., 7% cum 2,002,400 2,107,600 

& equipment a8.757,771 8,081,787' Common stock. __b4,000,000 b4,000,000 
Cash - - 264 821 266,013) 10-yr. lst M.6'%s_ 4,725,000 4,875,000 
U. 8. Govt. and Accounts payable. 1,183,171 424,786 

marketable secs. 3,085,822 3,522,717) Notes payable 800 ,000 pais 
Accts. receivable 1,710,188 672,197 | Payroll... -- ; 275,098 89,476 
Notes receivable _. 5,330 Dividend payable 85,042 61,883 
Inventories . 2,669,303 1,567,959)| Empl. Lib. bd. sub 1,604 21,612 
Other assets ; 127,399 114,843 | Accr.int.,taxes, &c 497,362 304 ,742 
Deferred charges . 202,438 241,411) Res. for conting.. 600,459 822,516 
Good-will - . 2,221,751 2,221,751) Surplus- - -- . 4,869,357 3,986,392 

: es 19,039,493 16,694,091 Total__- .--- 19,039,493 16,694,009 


a After deducting $2,986,208 reserve for depreciation. b 100,000 shares 
(authorized and outstanding) of no par value stock represented on date of 
incorporation $763.310; subsequently adjusted by appreciation through 
revaluation of fixed assets on date of incorporation, $442.659: revaluation 
of miscellaneous capital accounts as of Nov. 1 1916, $572,279: good-will, 
$2,221,751. 

Extra Dividend of 25 Cents.— 

An extra dividend of 25 cents per share has been declared on the Common 
stock in addition to the regular quarterly dividends of 1%% on the Pref. 
and 25 cents per share on the Common stock, all payable Nov. 16 tb olders 
of record Nov.2. Like amounts were paid on Aug. 15 last.—V. 121, p.1801 


Southern Can Co., Baltimore, Md.— Acquisition. 

Pres. E. Everett Gibbs announced Nov. 5 that his company had arranged 
to purchase from the American Canadian Properties Corp. the plant of 
the Columbia Graphophone Factories Corp. at Baltimore he Can 
company will use approximately one-third of the structure, which contains 
650,000 sq.ft. of floor space. This building was erected but never occupied 
by the Columbia company. It is located on the eastern suburbs of Balti- 
more and connected by spur tracks with the Baltimore & Ohio and Penn- 
sylvania railroads. It covers more than 6 acres of a 115-acre tract. 

The main building, 380 ft. long by 220 ft. wide, is a 6-story and basement 
reinforced concrete structure with a double ramp running from the basement 
to the top floor, permitting automotive transportation to each floor. <A 

wer house connected with the building is at present equipped with four 
500 h.p. boilers with room for additional boiler installation The building 
is so constructed as to be adapted to all classes of manufacturing, and 
storage of merchandise, and is expected to become a manufacturing centre 
comparable to the Bush Terminal buildings in New York and Brooklyn 
The original cost of the plant was about $5.000,000.—V. 106, p. 1465. 


Southern Dairies, Inc.— Erpansion. 


Pres. Edward S. Perot, Jr., announced that in addition to the new 


$250,000 plant at Miami, the machinery for which is already on the ground 
and being assembled, and the recent acquisition of the Certain Milk Co. 
and the Seminole Ice Cream Co., the company has laid plans for a number 
of cold storage and distributing stations. 
Hollywood, Coral Gables, 
121, p 


including one ice plant, at Miami 
Beach, Pierce, Lake Worth, and Fort 


Lauderdale 


Fort 


-V 1920, 1501 


| British Sun Co., Ltd. (Eng.) (par of stock £1) 1909 
—-9 Mos. Sept. 30— 
25 %: | Sun Development Co. (Cuba) - - 


\A. G.) Spalding & Bros.—Earnings.— 
[Subject to adjustment at close of fiscal year.] 
———(Quarter Ended — 9 Months Ended— 

















_Period— Sept. 30 "25. Sept. 30 '24. Sept. 30 '25. Sept. 30 '24. 
Co eae 5,893,783 5,607,077 $17,031,212 $16,250,136 
Mfg. cost of sales______ 3,895,034 3,963,216 11,173,941 10,990,216 
Adm.,adv. &sellexp_.. 1,265,733 1,186,497 3,910,860 3,957 ,988 
Depreciation ae eno ee 139,850 128,513 424,695 373,756 
pS eee 27 925 20,566 46,640 35,428 

Net operating profit-. $565,241 $308,287 $1,475,075 $892,748 
Other income. ..-..-..-.-.- 59,594 48,403 166,763 119,783 
Total income. ....... $624,835 $356,689 $1,641,838 ,012,530 
Interest paid__.__----- 31,543 36,635 99 043 “ 147,896 
Federal tax reserve - -_ -- 73,300 44,000 192,000 109,000 
Divs. on Ist pf. 7% stk. 75,307 77,088 227 658 233,124 
Divs. on 2d pf. 8% stk- 20,000 20,000 60,000 60,000 
Divs. on Common stock - 119,276 106,266 358,464 306 ,366 
Ist pref. stk. sink. fund- 37 ,500 37 ,500 112,500 112,500 
Balance, surplus- -- - - $267 .909 $35,199 $592,174 $43 643 
The balance of unappropriated surplus Sept. 30 1925 was $3,220,391, 


compared with $2,465,790 as of Sept. 30 1924.—V. 121, p. 851. 


Sparks-Withington Co.—Capital Increased. 

The stockholders voted Noy.10 to increase the number of authorized 
Common shares of no par value from 60,000 to 200.000. 

The directors, at a meeting immediately following, voted to distribute 
to Common stockholders of record Nov. 14 1925 three additional shares 
of Common stock without par value for each share of Common stock held. 
—V. 121, p. 1580. 


Standard Gas Equipment Corp.— New President, &e.— 

R. Curzon Hoffman Jr. has been elected President, succeeding George 
H. Warner, who has been made Chairman of the board, following the resig- 
nates of W.™M. Crane. Mr. Crane will continue as a director.—V. 120, 
p. 840 


Standard National Corp.—£tira Dividend of $2.— 

The directors have declared an extra dividend of $2 per share on the 
Common stock (no par value), in addition to the regular quarterly dividends 
of 1% % on the Preferred and 50 cents per share on the Common stock, 
all payable Jan. 2 to holders of record Dec. 26.—V. 119, p. 3020. 


Sun Oil Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 1,034,373 
shares (auth. 1,250,000 shares) Common stock, no par value, with authority 
to add 39,227 shares of Common stock no par value on official notice of 
issuance in exchange for present outstanding stock of the par value of $100 
per share, making the total amount applied for 1,073,600 shares. 

List of Subsidiary, Owned and Controlled Companies. 


Incorp- Capital Owned by 

Name of Company— orated. Issued. Company. 
Sun Company (Delaware) - - - ‘ 1914 $100,000 990 shs. 
Twin State Oil Co. (Oklahoma) - - - - “ 1909 100,000 994 shs. 
Sun Pipe Line Co. (Texas) -. anh wee tne 1904 400,000 3,995 shs. 
Sun Transportation Co. (West Virginia) ..._._1913 25,000 245 shs. 
Delaware River & Union RR. (Pennsylvania) 1902 200,000 1,990 shs. 
Sun Oil Line Co. (Ohio)__...-..---- — 131,200 1,307 shs. 
J. Howard Pew Pipe Line (not incorporated)__ - None a 
Sun Co. of Canada, Ltd. (Canada) ------- 1919 100,000 995 shs. 
Sun Oil Co., Ltd. (Canada) - . 1923 100,000 995 shs. 
|} Hardwood Package Co. (Pennsylvania) - 1912 250,000 2,497 shs. 


Peninsular State Oil Co. (Florida) 1919 116,000 


1,066 shs. 
{59,745 shs. 
in trust 
: .--1918 150,000 1,494 shs 
Consolidated Income Account (Sun Oil Co. & Subsidiaries). 





6 Months - -—— Calendar Years 

1925. 1924. 923. 1922 
Net income $4,074,536 $4,678,133 $3,745,177 $4,759,665 
Bond interest 395,127 890,296 742,114 644,685 
Depreciation 950,407 1,778,202 1,552,691 2,440,815 
Federal taxes --. 200,000 swanes 105,438 15,787 
Net to surplus . $2,529,001 $2,009,635 $1,344,934 $1,658,377 
- | Surplus begin. period 2,154,921 1,466,116 659,709 22,521,111 
., —_—_- .... $4,683,923 $3,475,750 $2,004,643 $24,179,488 
Surp. adj. to miscell 233,565 215,815 62 327 82,351 
Sur. adj. comm's (refin.) 556,585 500 ,233 “aA seabbe 
0 a .. $4,360,903 $2,759,701 $2,066,969 $24,097,137 
Dividends (cash) 303 235 604,780 600 ,853 547 428 

Dividends (stock) - - riot : i. “wanes 22,890, 
Surplus, balance.__.. $4,057,667 $2,154,921 $1,466,116 $659,709 
eral taxes are shown in the year in which they were paid. They are, 


however, applicable to the previous year's earnings. The $200,000 item in 
ieee } estimated and unpaid and applies to 1925 earnings.—V. 121, p. 
852, 721. 


Standard Oil Co. (New York).—Merger of Magnolia 
Petroleum Co.— 


The directors of Standard Oil Co. of N. Y. and the trustees of the Mag- 
nolia Petroleum Co. have agreed upon a plan for the merger of the two 
companies, .calling for the exchange of four shares of Standard Oil Co. of 
N. Y. (par $25) for each share of Magnolia Petroleum Co. (par $100). 

Prior to the consummation of the merger the New York company will 

ay its regular cash dividend of 35 cents on Dec. 15, and the Magnolia Co. 
fs to be allowed to pay an extra cash dividend of 75 cents. No other 
dividends will be declared until after the merger by either company. 

The plan is subject to the approval of the shareholders of Magnolia 
Petroleum Co. to be held Nov. 24 to approve the merger. 

If any shareholder of Magnolia Petroleum Co. elects to receive cash in 
lieu of shares in Standard Oil Co. of New York, Magnolia Petroleum Co. 
will, out of assets which it would otherwisetransfer, pay to such shareholder 
upon surrender of his shares a sum equal to the fair value of such Standard 
Oil Co. of New York shares as he would otherwise receive. It is proposed 





to determine this value by taking the average price at which the shares of 
the Standard Oil Co. of New York have sold on the Curb market from 
Oct. 24 1925 to Nov. 24 1925, inclusive, this to be computed by dividing 
the total sale price by the number of shares sold during such period. 
In a letter addressed to stockholders, Magnolia Petroleum 

Co. trustees say: 

‘The plan provides that Magnolia Petroleum Co.will be dissolved and all 

its properties and assets conveyed to Standard Oil Co. of New York, which is 
| to assume all obligations and liabilities of Magnolia Petroleum Co., including 
any personal liability of the shareholders on account thereof. 

“Recently the stockholders of the Standard Oil Co. of New York author- 
ized an increase in the Capital stock of that company from $235,000 ,000 to 
$375.000.000 (par $25). It is contemplated that a sufficient amount of the 
increased capital will be used to consummate this merger and the balance 
will be unissued and available for any and all other corporate purposes 
after the merger is consummated. 

“Such a merger, the trustees believe, would be a natural and advanta- 
geous development from the relations of these companies. Standard Oi] Co. 
of New York has intensely developed marketing facilities throughout 
New York and New England, where there is a vast and rapidly growing 
demand for petroleum products. It has an established good will and has 
built up physical distributing facilities of great value. Standard Oil Co. 
of New York has also developed widespread marketing facilities in China, 
Japan, Philippine Islands, Java, Straits Settlements, India and the Near 

fast and created an established reputation for its brands in these vast, 
thickly populated areas, which promise to develop a demand for petroleum 
products far more extensive than the large market which they at present 
é orc 

While Standard Oil Co. of New York has created and operates this 
extensive marketing organization, it has only a relatively small refining 
capacity and no crude petroleum production. On the other hand, Magnolia 
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Petroleum Co. has developed a large crude oil preduction and refining 
capacity convenient to the Gulf ports but has no marketing facilities except 
in Texas and other Southwestern States 

‘The business and properties of the two companies are, therefore, natur- 
ally complementary. Their merger wil! create a unit which, like other large 
companies engaged in widespread competition in domestic and foreign 
trade, will be equipped with its own producing, refining, transportation and 
marketing facilities. The merger of these two complementary units in 4 
single management with the flexible application of the combined resources 
to the extension of production, refining and marketing, whenever oppor- 
tunity offers, will inure to the interest of the present shareholders and result 
in wider and more efficient service to the public 

‘The proposed basis of participation by Magnolia shareholders in interest 
in the combined properties is, in the judgment of the trustees, fair, and one 





—— ———_ — 


which it is very much to their advantage to avail themselves of.’’-—V. 121, 
p. 2286. 

Superior Oil Corp.Earnings Quar. End. Seyt. 30 

1925 1924 1923. 1922 

Gross income : $285,713 $433,632 $278,957 $425,598 
Operating expenses, &c 130.417 109,892 111,166 141.880 
General and admin. exps 42,521 60,653 55,481 70,358 
Bad debts and Joss on 

undeveloped acreage 20.302 
Loss on expired leases ,&c 22.737 2 008 BP a 
Bond interest 12.748 14,183 acl 
Deprec. of plant & equip 125,523 108.033 118,181 147 ,592 
Depl. of prod’g prop 119,766 144,225 194,726 301,020 


Net loss $168,009 $5 363 $220 898 $235,250 
The net loss of $168,009 for the quarter added to the deficit of $2,490,119 
as of June 30 1925 brings the tota! deficit as of Sept. 30 1925 up to $2,658 .125 


as compared with a total deficit of $1,905,754 as of Sept. 30 1925 V.121, 
p. 852. 

(John R.) Thompson Co., Chicago.—-Uctober Sali 

Sales in October were approximately $1,140,000, an increase of 7°, over 


Oct. 1924.—V. 121, p. 2171 
Trumbull Steel Co.--$13,000,000 First Mortgage Bonds 





Sold. Jankers Trust! Co., New York: Cleveland Trust 
Co. and Otis & Co., Cleveland, have sold at 96 and inter- 
est, to yield over 6.4067, $13,000,000 15-Year First (Closed 


Mortgage Sinking J und (\¢ r Gold bonds 


Dated Nov. 1 1925; due Nov. 1 1940. Denom. $1,000 and $500 c* 
Principal and interest (M. & N.) payable at Cleveland Trust Co., Cleve 
land, trustee. Interest also payable at Rankers Trust Co., New York 


Interest payable without deduction for any Federal normal income tax up 
to 2% Company will refund any Penn. Conn. or Calif. personal property 
tax not in excess of 4 mills, any Maryland securities tax not in excess of 4) 
mills, any Kentucky personal property tax not in excess of 5 mills, and any 
Mass. income tax not to exceed 6° per annum Redeemable, all or part 
on any interest date at 103 and interest during the first five years, 102 and 
interest during the second five years, and at 101 and interest during the 
last five years. 

Sinking Fund Indenture will provide for sinking fund payments to the 
trustee of $200,000 semi-annually from Jan. 1 1927 to Jan. 1 1936, inclusive, 
and $300,000 semi-annually thereafter, to be used by the trustee for the 
redemption of bonds b; lot on 30 days’ notice at the redemption prices 
Bonds purchased by the company may be delivered to the trustee, however, 
in lieu of cash sinking fund payments at an amount equal to the cost (excl. 
interest) to the company of the bonds so purchased, but not in excess of the 
price at which such bonds could be redeemed by the company on the next 
redemption date succeeding such delivery. ‘The sinking fund is calculated 
to retire approximately 50% of the issue before maturity. 

Listing .»—Application will be made to list these bonds on the New York 
Stock Exchange. 

Data from Letter of President Philip Wick, November 11 1925. 

Company .—-Organized in Ohio in 1912. 
steel manufacturers in the United States. Together with subsidiaries, has 
a total annual capacity of 600,000 tons of highly finished steel products, 
including sheets, hot and cold rolled strip steel, tin plates, &c. Asa result 
of the character of its output, company has customers engaged in a wide 
variety of industries, such as railroad, automobile, electrical equipment 
farm implement, canning, building, builders’ tools and hardware, cooking 
utensil, metal lumber for dwellings, metal furniture, stove, barrel, keg, &c. 

Company has over 1,500 active accounts on its books. That the com 

any's earnings are not dependent upon the prosperity of any one line of 

»usiness is indicated by the fact that its customers embrace many types of 

industry. Its position is further strengthened in that its ten largest cus- 

tomers take only about 16% of its total sales. 

Company owns in fee at Warren, Ohio, in the well-known Youngstown 
steel district, approximately 600 acres of land advantageously located on 
the Mahoning River, which affords an abundant water supply. Transpor 
tation facilities are excellent, the company's plant being served by the 
Pennsylvania, Erie and Baltimore & Ohio railroads. Its plant, which is 
modern and up-to-date throughout, together with that of Trumbull-Cliffs 
Furnace Co., and its yards and tracks cover only about 30% of the total 
acreage, so that there is ample room for expansion. Company has 40'% 
acres under roof and has 17 miles of railroad with necessary locomotives and 
cranes. Employees number 4,500. 

Company owns all the Common stock of Liberty Steel Co., 
ates a modern ten mill tin fae plant, located two miles from the 
mbull plant and one-half of the Common stock of Trumbull-Cliffs 

Furnace Co., having a new blast furnace with an annual capacity of 250,000 

tons on! iron and a 47-oven by-product coke plant. This furnace, which 

holds the world's record for production, effects substantial economies to 

Trumbull Steel Co. by furnishing it with hot metal and by-product gas. 

Company also owns one-half of the Common stock of the Trumbull Coa! Co., 

having approximately 600 acres of coal lands in Greene County, Pa., with 

coal reserves of over 6,000,000 tons of high-grade gas and coking coal, and 
one-fourth of the Common stock of Mesaba-Cliffs Iron Mining Co., which 

has iron ore mimes in the Mesaba range with reserves of about 13,000,000 

tons of high-grade ore. 

Security.—Secured by a first closed mortgage upon all the fixed assets, 
including real estate, plants and equipment, appraised as of July 31 1925 


at the sound depreciated value of $35,032,151, 2.694 f bit 
bond of this issue. os bl. oF & or each $1,000 


0 


Capitalization— Authorized. Outstanding. 
af mA a Mtge. Sink. Fund 6% Gold bonds 

ite tnh eh ceased bbe bun dwih a whats 4 $13,000,000 $13,000,000 

7% 10-Year Gold debentures._._________. 5,000,000 . 5,000,000 

7% Cumul. Pref. stock (par $100)________- @ 15,000,000 9,998,700 


Common stock (no par value) ....-...1,500,.000 shs. 576.798 shs. 
The stockholders on Nov. 10 1925 approved the refinancing plan outlined 


in V. 121, p. 2053, including the issuance of $13,000,000 bonds and $5,000.- | 


000 debentures. 


Production and Earnings, Years Ended Dec. 31. 
(With depreciation and repairs and maintenance charges subsequent to 
pes. a ont adjusted to the report of American Appraisal Co. as of 
uly 25. 


» | Total Deprec'n, 

Shipment Gross Repairs & a Net 

of Tons. Sales Earnings. Maint'ce. Earnings. 
1916- -104,975 $8,859,826 $1,721,474 $169,532 $1,551,951 
EEE 155,095 24,812,622 6,074,406 1,059,195 5,015,211 
1918-- 220.773 25,658,357 3,550,206 2,160,127 1.390.079 
Ge 246,840 18,729,447 4,225,118 1,747,248 2,477,870 
1920 - - 261,263 29,955,068 7,133,617 2,056,884 5,076,733 
BUR coscees 151,244 11,826,618 938,069 1,531,002 loss592,933 
1922-. ---325,319 20,019,088 2,783,328 1,886,207 897,121 
Bue nccecenss 386,492 28,673,243 4,426,213 2.099.471 2,326,742 
EUs <accce< 336,531 23,839,439 4,928,682 2,206,701 2.721.981 
1925 (7 months) 245,535 16,473,154 2,921,312 1,344,245 1,577,067 
Annual average after inventory adjustment....___________. 2,028,711 


a After depreciation, repairs and maintenance charges, available for 
interest, Federal taxes, &c. 

Average annual net earnings for the 9 years and 7 months as given above 
are 2.60 times the maximum annual interest requirements of this issue. 
Company is now operating virtually at capacity. 

Purpose.—The p of this issue of bonds, together with the $5,000,000 
7% 10-Year Gold debentures, is to fund current indebtedness incurred 
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chiefly in connection with the making of extensive permanent improvements 
to the properties of the company. 

Management .—For the past few months the management has been direct- 
ed by J. A. Campbell and his associates on the advisory committee, and 
will in the future be in the hands of men selected by the board of directors 
for their experience in the industry and their ability to continue the sub- 
stantial earning power of the company. In this selection the board of 
directors will have the benefit of Mr. Campbell's judgment. 


Balance Sheet as at July 31 1925 (After Present Financing). 


Assets Liabilities— 
Cash -..------- $1,439,053)|Acc’ts pay'le & accruals. $2,768,197 
Notes & accep’ces receiv - 106 ,379|15-Year First Mtge. 6s.. 13,000,000 
Trustee account (balance 809,39117% debentures_._._..... 5,000,000 
Acc'ts receiv., less allow- | Res've for gen’!] conting- - b689 548 
ance for doubtful_ 2,020 ,980\7% Cumul. Pref. stock- 9,998,700 
Inventories 5,928 ,813|\Common stock and surp_c18.584,102 
Other assets a2 687,411} 
Permanent assets _ -- 35,032,152 ———_——_—_——- 
Deferred charges 2016366! Tota! (each side) $50 .040 546 


Company was contingently liable at July 31 1925 as endorser on notes 
receivable discounted of Trumbull-Cliffs Furnace Co. and on notes payable 
of Liberty Steel Co. in the respective amounts of $315.273 and $95,000. 

a Capital stock owned in and advances to affiliated companies, other 
investments, &c., less allowance for possible shrinkage in book value. 
b Subject to any necessary adjustments upon determination of the final 


liability of the company for Federal taxes and other contingencies. c Rep- 
resented by 576,798 shares of no par value.—V. 121, p. 2053, 1920. 
Transcontinental Oil Co.—Farnings.— 
—Quar. End. Sept. 30— ———9 Mos. Sept. 30—— 
Period- 1925 1924 925. 1924. 
Gross income. _- ..-. $5.070.467 $3,838,623 $14,513,971 $10,562,406 
NI a lates sh ote wie 4,543,577 3,435,860 11,716.524 9,499,812 
IROUTOES. BO. a cacccuane 137.099 284.913 840.836 1,066,378 
Depreciation & deplet'n_ 250,000 5 sick se ea 750.000 aide a car 
Net profit. .-....-- -- $139,791 «$117,850 $1,.206.611 _xdef$3,784 
x Before depreciation and depletion.—V. 121, p. 1802, 1472. 


Underwocd Typewriter Cco.—Eztra Diniden of 4%.— 
The directors on Nov. 12 declared an extra dividend of 4% 
on the outstanding $10,000,000 Common stock, par $25, 
pavable Dec. 23 to holders of record Dec. 1. 

The directors also declared the regular quarterly dividends 
of 134% on the Preferred and 3% on the Common stock, 
both payable Jan. 1 to holders of record Dee. 1. 


Income Account for Three and Nine Months Ended Sept. 30. 


1925—3 Mos 1924. 1925—9 Mos 1924. 
Net earnings $618.788 $485. 557 $2.204.856 $1,771,518 
Other net income 96 842 45.341 288.015 147,106 
Gross income $715.630 $530 898 $2.492.871 $1.918.624 
Depreciation 60.025 4.435 181.963 


196,835 


Net profits subject to 
Federal taxes - $655,605 $466 463 $2.310 908 $1,721,789 
Clinton L. Rossiter, a director of the company, died in Brooklyn, N. Y., 
on Nov. 12 V.121. p. 852. 


Union Tank Car Co.—33 1-3% Stock Dividend.—The 
directors on Nov. 11 declared a 33 1-3% stock dividend on 
the outstanding $18.4°3 300 Common stock, par $100, 
pavable Dec. 10 to holders of record Nov. 23. It is stated 
that it is the intention of the company to maintain its present 
rate of $1 25 quarterly on this issue. On Dec. 28 1922 the 
company paid a 50°; stock dividend on the Common stock. 

No fractional shares will be issued. In lieu thereof stockholders will be 
paid by check the value of any fraction of a share to which they would other- 
wise be entitled at a price to be fixed by the Treasurer of the company, 
determined upon the average closing bid price on an ex-dividend basis for 
the shares of the company on the New York Stock Exchange from Nov. 12 
to Nov. 23 1925, inclusive.— 

The Committee on Securities of the New York Stock Exchange has 
ruled that the Common stock of the Union Tank Car Co. shall not be 


quoted ex. the 33 1-3% stock dividend on Nov. 23 and not until further 
notice.—V. 121, p. 990. 


United Drug Co.—Listing.— 

The New York Stock Exchange has authorized the listing ef $3.500,000 
additional Common stock (par $100) upon official notice of issuance and pay- 
ment in full. The proceeds of the sale of the additional Common stock 
will be used by the company for its general corporate purposes.—V. 121, 
p. 2268, 2171. 


United Fruit Co., Boston.— Vew Vice-Presidents. 
George P.. Crittenden has been elected Vice-President in charge of produc- 
Gen and George 8. Davis as Vice-President in charge of communications .— 
fr, 121, p. 342. 


U.S. Cast Iron Pire & Found-y Ce.—C nivves. 

The company in conjunction with the Centrifugal Pipe Corp. is under- 
stood to have completed arrangements with the Youngstown Sheet & Tube 
Co. and National Tube Co. (a U. 8. Steel Corp. subsidiary) whereby these 
firms may produce steel pipe under the De Lavaud method of centrifugal 
casting. Patents on this method are owned by the Centrifutal Pipe OCorp., 
but United States rights are controlled by U. 8S. Cast Iron Pipe. The ar- 
rangements, it is said, will probably include a royalty on the steel pipe 
made by the De Lavaud machines, to be divided between Centrifugal and 
the U. 8S. Cast Iron Pipe companies. 

It is considered likely that the Centrifugal Pipe Corp. will shortly acquire 
a world-wide ownership of the De Lavaud patents. Negotiations are re- 
ported under way whereby rights in certain countries, hitherto owned by an 
outside company, will come under the domination of the Centrifugal Pipe 
Corp. This would mean that De Lavaud pipe made in the Uni States 
would be under the control of U. 8. Cast Iron Pipe, and outside the United 
States under the control of the pom oy Corp. An arrangement is likely 
whereby no De Lavaud pi can be imported into this country, giving 
U.S. Pipe a clear field on this particular product. 
|} —V. 121; p. 990 


United States Gypsum Co.—Directors Declare 15% 
Stock Dividend and Ertra of $2 in Cash.—The directors have 
declared the following dividends on the Common stock, 
par $20: (1) A 15% stock dividend, (2) an extra cash 
dividend of $2 per share, (3) a quarterly cash dividend of 
2%. The directors also declared the regular quarterly 
dividend of 134% on the Preferred stock. All dividends 
are payable Dec. 31 to holders of record Dec. 5. 


The company on June 1 and Sept. 1 1925 paid extra cash dividends of 
5° each on the Common stock (see also V. 119, p. 2301).—V. 121, p. 
1357, 852. 


United States Realty & Improvement Co.—To Change 
Capitalization.—The stockholders will vote Dec. 9 on chang- 
ing the authorized Common stock from 300,000 shares, par 
| $100, to 1,000,000 shares of no par value. The directors 
stock t recommended to the stockholders that the new 


(‘Wall Street Journal.’’) 


stock be exchanged for the present stock on the basis of 2% 
forl. This will take 666,457 shares of the new stock, leaving 
‘the balance unissued. 
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Comparatire Consolidated Balance Sheet. 
[Incl. Geo. A. Fuller Co., Trinity Bldgs. Corp. of N. Y. and Plaza Oper. Co.! 
Oct.31 25. July 31 25. Oct. 31°25. July 31°25. 
Assets— Ltadilttties— $ g 


$ $ 
Real est. & bidgs.a23,140,645 23,116,928] Preferred stock...  __---- 71,600 
Real est. inv. & Common stock ...26,658,300 26,586,700 


mtges.rec.& inv. Accounts payable. 643,463 538,986 
in other stocks & Taxes &int.accr’'d 907,149 679,095 
_ See 6,871,881 6,997,529| Rente received in 

Building, plant, advance,&c____ 793,034 294,559 
stores, &c______ 1,564,068 1,528,789) Dividends payable 1,031 22,505 


Deferred chgs., &c | 323.136 311,458} Res’ve for possible 


Bills & accts. rec__ 1,360,935 973,929 losses or deprec. 
=e 3,919,987 2,421,058 in value of capi- 
Charges agst. bidg. tal assets __- 743,274 1,100,825 


contracts, less Minority interest in 
Payments recd | Plaza Oper. Co_ 1,619,631 1,577,999 
on account __--__ 1,043,394 1,122,239) Surplus..__...__- 6,858,164 5,599,660 














re 38,224,046 36,471,930! oO eer 38,224,046 36,471,930 

a Real estate and buildings at cost less reserve for depreciation of buildings 
and equipment therein, $41,181,835; unimproved real estate, $309,811, 
less mortgages thereon, $18,351,000.— 

The income account for the guarter and 6 months ended Oct. 31 1925 
was published in V. 121, p. 2288. 


United States Steel Corp.— Unfilled Orders.— 
See under ‘‘Indications of Business Activity’’ on a preceding page.— 
V. 121, p. 2171, 1920. : 


United States Stores Corp.— New President.— 
Clayton Potter, President of P. H. Butler Co. of Pittsburgh, a subsidiary 
been elected President of the United States Stores Corp., succeeding 
H. 8. Kimball.—V. 121, p. 1581. 


United Verde Extension Mining Co.—Production.— 
_ Month of — October. September. August. July. 
Cogeet output (Ibs.)......-.- 3,593,898 3,730,994 3,855,742 3,861,794 
—V.121, p. 2288, 1802. 


Universal Pictures Co., Inc., N. ¥.—Stock Warrants.— 
It is announced that Common stock purchase warrants may be exercised 
by presentation to the Guaranty Trust Co., 140 Broadway, N. Y. City, 
upon payment of $35 per share prior to Jan. 1 1928, or $40 per share there- 
after to and including Jan. 1 1930 (see also V. 120, p. 95).—V. 121, p. 2172. 


Upson Co., Lockport, N. Y.—1% Common Dividend.— 

The directors have declared a dividend of 1% on the Common stock, 
payable Dec. 15 to holders of record Dec. 1, and the regular quarterly divi- 
dend of 1% % on the Preferred stock, payable Jan. 1 to holders of record 
Dec. 15. This brings dividends on the Common stock to 84% for the 
year, in addition to a 25% stock dividend.—V. 121. p. 852. 


Utah Copper Co.—70th Quarterly Report.— 

The report covering the third quarter of 1925 shows: 

Production.—The total net production of copper from all sources for the 
quarter is shown below, in comparison with the output for the first and 
second quarterly periods of 1925: 





Net Lbs. Average 

Copper Monthly 
1925— Produced. Production. 
a ee a ne oe 53,708,682 17,902,894 
Css chet SwidenensaecDeeueenenanemel 53,409,289 17,803,096 
. fea ee eae --53,597,545 17,865,848 


During the quarter the Arthur plant treated 1,507,600 dry tons of ore 
and the Magna plant 1,720,700 dry tons, a total for both plants of 3,228 300. 

The average grade of ore treated at the mills was 1.99% copper and the 
average mill recovery of copper in the form of concentrates was 86.76% 
of that contained in the ore, as compared with 1.03% copper and 87.08% 
recovery, respectively, for the previous quarter. 

The average cost per pound of net copper produced, including depreciation 
of plant and equipment and all fixed and general expenses and after crediting 
gold, silver and miscellaneous earnings, was 8.7c., as compared with 8.4c. 
for the preceding quarter, computed on the same basis. 

Financial Results of Operations. 
Quar. End. Sept. 30— —-—-9 Mos. Sept. 30—— 
925 1924. 1925. 924. 
Net prof. fr. copper prod $2,457,807 $1,740,862 $7,565,750 $5,416,584 
Misc. inc., incl. gold & 


silver _ 664,668 555,317 1,958,001 1,720,825 
Bingham & Garfield Ry. 

Co. dividend -.-- 75,000 100,000 225,000 300 ,000 

Total income $3,197,475 $2,396,178 $9,748,751 $7 437,408 
Depreciation _ _ — - 302,802 288 005 895,621 $61,412 


To surplus_. $2,894,673 $2,108.173 $8,853,130 $6,575,996 





| Net income after all charges. ..................-- $513,282 


I 





tion of the company has been declared operative.—V. 121, 
p. 2172. 


Walworth Co.—Bonds Called.— 

All of the a Ist Mtge. 7% 8. F. Gold bonds, Series ‘‘A,"’ Jan. 1 
1942, and Ist Mtge. 5% 8. F. Gold bonds Series “B,"’ due serially, of the 
Walworth Mfg. Co. have been called for redemption Jan. +1926 at the 
Old Colony st Co., 17 Court St., Boston, Mass., The Series ‘A’ 
bonds are redeemable at 108 and int. and the Series ‘‘B"’ bonds at par and 
int.—V. 121, p. 1925. 


Welch Grape Juice Co.—Resumes Common Dividends.— 

The directors have declared a dividend of 25 cents per share on the Com- 
mon stock, payable Nov. 30 to holders of record Nov. 20. A distribution 
of 4 eae pes spare was made on this issue on Feb. 28 1921; none since. 
—vV. » P ¢ 


Weston Electrical Instrument Co.—Earnings.— 
9 Months Ended Sept. 30— 1925. 1924, 
$262,910 


There have been add to the Boston Stock Exchange list 50,000 addi- 
tional shares without par value Common stock, making the total number 
of such shares of this class authorized for the list 150,000. Thestockholders 
on Oct. 13 voted to increase the number of Common shares from 100,000 
shares to 250,000 shares. Of this additional Common stock authorized 
50,000 shares were offered for subscription at $15 per share to holders o 
Class A and Common shares, the right of subscription being given to such 
holders of record at the close of business Oct. 15 1925 and expiring on Nov. 2 
1925. The stock was all taken by the stockholders.—V. 121, p. 2172. 


Whalen Pulp & Paper Mills, Ltd.— Sale.— 

The assets of the company were offered at public auction Oct. 30 by a 
court order and were purchased for $4.000, on behalf of the holders of 
the Ist mtge. bonds. here were no other bidders at the sale. his means 
that the holders of the company’s 7% Debentures, the 7% cumulative 
Preferred stock and the Common shareholders have been wiped out and that 
the company will now be owned and operated by the holders of the 6% 
Ist mtge. bonds. The capitalization of the company before the sale was 
as follows: Common, $8,000, : Preferred 7% cum., $2,102,500; Deben- 
tures 7%, $3.050,000; Bonds 6%, $3,365,000. 

Some months ago when the sale of the assets was first mooted, the 
Royal Securities a of Montreal submitted a plan to the bondholders for 
the reorganization of the company. This plan (outlined in V. 121, p. 472) 
will probably be carried out.—V. 121, p. 2054. 


Yale & Towne Mfg. Co.—Acquisilion.— 

A despatch from Stamford, Conn., states that this company has acquired 
the Miller Lock Co. of Philadelphia and that the latter company's plant 
hereafter will operate as the Miller lock works of the Yale & Towne company. 
Early in October it was announced that the Yale company had pure 
the Sager Lock Co. of North Chicago and the Barrows Lock Co. of Lock- 
port, Ill.—V. 121, p. 2288, 1803. 








CURRENT NOTICES. 


—Albert Pierpont Madeira, a partner in the stock brokerage house of 
John L. Edwards & Co. of Washington and widely known in financial 
circles of that city, died suddenly of acute indigestion in his office shortly 
before noon on Nov. 4. He was 45 years of age. Mr. Madeira was born in 
Martinsburg, W. Va., but moved to Washington with his parents when a 
small boy. He began his financial career with the Riggs National Bank of 
Washington, later transferring to the Union Trust Co. of the same city. 
Since 1916 he had been a member of the firm of John L. Edwards & Co. 
The Washington Stock Exchange immediately adjourned on Nov. 4 when 
Mr. Madeira's death became known, out of respect to his memory. His home 
was in Edgemoor, Md. 

—In 1914 the Government dollar bonds of only six countries—Argentina 
Russia, Japan, Mexico, Cuba and the Dominican Republic—were listed 
on the New York Stock Exchange. At present thirty-three foreign govern- 
ments are so represented, including practically every country of major 
importance in the world to-day. Fundamental statistics on the finances 


| commerce and general development of all these countries, together with 


Earnings for the third quarter are computed on the basis of 13.95c. per | 


po carrying price for copper, as compared with 13.53c. and 14.27c. 
‘or the second and first quarters, respectively. 


A quarterly distribution to stockholders of $1 per share was made on 


Sept. 30, and amounted to $1,624,490. 
he total capping removed during the quarter was 1,978,018 cu. yds.. 
as compared with 2,245,347 cu. yds. for the previous quarter. 
The Bingham & Garfield Ry. Co. transported a total of 473,430 tons of 
freight, or an average of 5,146 tons per diem.—V. 121, p. 722. 


Vanadium Corp. of America.—New Officer.— 


similar figures on the United States, have recently been compiled by 
Redmond & Co., and are presented in chart form. The United States 
being the basis of comparison, all foreign currency figures are expressed in 
United States dollars 

—The American Founders Trust of New York, Fiscal Agent for the 
International Securities Trust, has prepared a booklet entitled ‘Answers to 
Questions About an Investment Trust.’" Many of the questions and answers 
refer specifically to the International Securities Trust, which claims to be 
the first and largest of American investment trusts. The pamphlet, how- 
ever, contains a great deal of information relating to investment trusts in 
general and is a valuable reference document for those interested in the 
practical development of these companies in the United States. 

—Russell E. Hamlin, Willard B. Hamlin and Walter G. Ferguson, fore 
merly with E. H. Hamlin & Co., have formed a new firm under the name of 
Hamlin Brothers, members of the Boston Stock Exchange, with offices 
at 19 Congress Street, Boston. The firm will conduct a general business 


in stocks and high grade bonds. 


Henry T. Chandler, who has been associated with the Vanadium Corp. | 


organization since Jan. 1 1923 in the capacity of metallurgical engineer, 
la neequaress in Detroit, has been appointed assistant to the President. 
—v. se ‘ 


Ventura Consol. Oil Fields (& Subs.).—Earnings.— 
——————Calendar Years————————- 8 Mos. End. 
Dec. 31 '22. Dec. 31 '23. Dec 31 25. 





























. 31°24. Aug. 
SS eine ere aindied $6,241,288 $4,780,696 $4,620,306 $4.325.953 
Interest earned________ 50 48 23: 17,047 8.514 
Miscellaneous income... 23 442 71 19,532 28.864 
Gross earnings... _._.. $6,312,237 $4,900,811 $s 656.885 $3,363,330 
Gocretins expenses_____ $2,504.561 $2,724,574 2,759,111 $1,632,172 
City, county & State tax. 106,038 125,997 119,623 63 483 
ea 262.899 150,479 179,766 162,803 
Minority earnings__-___ 19,781 2,534 7 807 7,913 
Depreciation __..______ 641 629 687 878 665.256 442,467 
Depletion on oil deposits 38,110 35,981 31,804 19,262 
Losses written off_____ 85.109 23.759 117,077 ; 
Increase of oilinv.atcost Dr.52.12 Dr 42,452 Cr.167.420 Dr.23,.492 
Est. Federal taxes______ 280,085 105,532 59,457 81,676 
Balance to surplus... $2,321,904 $1,001,623 84.406 $930 .062 
Balance Jan. 1_..-.--.- . 8,753,256 4,006,511 3.437.726 3.509.050 
Miscellaneous adjustm'ts Cr.154,691 Dr 86.298 Cr .78,494 Dr 9,023 
eee $6.229.851 $4,921,836 $4,400,626 $4,430,090 
Dividends declared..... 2,223,340 1,484,110 891,576 892.506 | 
Total surplus_------.. $4,006,511 $3.437.726 $3,509,050 $3,537,584 


Exchange of Stock.— 

It was stated on Nov. 7 that of the 594,504 shares of stock outstanding, 
570.000 shares have already been exchanged for California Petroleum Corp. 
stock on the basis of 5 shares of California Petroleum for 6 shares of Ventura 
stock. See also V. 121, p. 1920, 1802. 


Virginia-Carolina Chemical Co. 
Operative.—Blair & Co., Inc., Hallgarten & Co., the Chase 
Securities Corp., and the Equitable Trust Co., New York 


—The Equitable Trust Co. of New York has been authorized to act as 
registrar for the new 6% Class A Preferred stock of the Great Western 
Power Co. of California. The Equitable has also been appointed registrar 
of the 7% Cumulative Preferred stock of the Virginia Electric & Power Co. 

—Guaranty Trust Company of New York has been appointed trustee, 
registrar and co-paying agent under the indenture of the Cincinnati Street 
Ry. Co., dated Nov. 1 1925, providing for an issue of $6,000,000 par 
value First Mortgage 6% Gold notes due Nov. 1 1928. 

—The Seaboard National Bank of the City of New York has been ap- 
pointed agent to issue interim receipts for First Mortgage 25-Year 54% 
Gold ‘‘Series A’’ bonds and 10-Year 6% Convertible Debenture bonds of 
Western New York Water Co. 

—Chatham Phenix National Bank & Trust Co. has been appointed trustee 
under mortgage securing an issue of $1,500,000 City of Heidelberg (Republic 
of Germany) External 25-Year 74% Sinking Fund Gold bonds maturing 
July 1 1950. 

—Alfred R. Rochester, formerly associated with Bond & Goodwin & 
Tucker, has been appointed manager of the Seattle office of the Pacific 
Empire Co., which is affiliated with the Brotherhood Bank & Trust Co. 

—J. T. Davidson, formerly with the Allied Chemical & Dye Corp., is 


| now associated with Gordon B. Todd & Co., members New York Stock 


Exchange, 25 Broad Street, New York, in their bank stock department. 
—Post & Flagg are tendering a reception to the bankers of northern 
New Jersey on Tuesday afternoon next (Nov. 17) from 4 until 7 o'clock at 


| their Newark establishment, 790 Broad Street, Newark, N. J. 


Reorganization Plan 


as reorganization managers announced Nov. 9 that the | 


plan dated Aug. 10 last (V. 121, p. 853) for the reorganiza- 


—Edmund J. Stone, formerly member of the firm of Nichols & Stone, 
which was recently dissolved, is now engaged in handling Florida invest- 
ments at 211 North East First Avenue, Miami, Florida. 

Maurice Herbert, formerly with Lazard Freres, and Louis Charles 
Denis have joined the sales organization of Tormey, Civic & Co., 120 
Broadway, New York. 

—Bankers Trust Company has been appointed transfer agent in New 
York for the First Preferred and Second Preferred stock of the Community 
Power & Light Co. 
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The Commercial Markets and the Crops 


Se 


COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the ) eas it 
in a department headed “INDICATIONS OF | 


Friday Night, Nov. 13 1925. 
COFFEE on the spot was quiet; No. 7 Rio, 19 to 19 %e.; 
Cost and freight offers advanced 
rather sharply on the 9th inst. Prompt shipment offers 
included Bourbon 2s-4s at 24¢.;3s-4s at 23.10 to 23.60c.; 
4s at 2234 to 23.30c.; 4s-5s at 23 4c.; 5s-6s, at 22.60c.; part 
Bourbon on flat bean 2s-2s at 25%c. to 26%e.; 2s-4s at 
24\4e.; 3s-4s at 22.70 to 23.25¢.; 4s-6s at 22 4ec.; 7s-8s at 


at 22.50 to 22.60ce. 


Santos No. 4, 23% to 24e. 


Rio 4s-7s colory at 19.55e.; 7s at 18.20e. 
Future shipment Rio 7s, December, at 17.85c.; Victoria 
7s-8s, November-December, at 17%4¢.; Bourbon 4s-5s, De- | rain. Excessive rains in Europe have delayed beet harvest- 
Fair to good Cucuta, 2614 to | ing. Cuba for straight Nov. shipment were offered at the 
27c.; Trujillo Maracaibo, 2434 to 25e.; Honda, 31 to 314e. 2\%e. basis. H. A. Himely put the receipts of raw sugar in 
the island of Cuba for the week ended Nov. 9th at 26,146 
tons, exports at 46,713 tons and stocks on hand 445,626 tons. 
Guma-Mejer cabled their statistics for the week ended Nov. 
: 5s-6s at 22 40c.; @s at 224c.; 7s-Ss at | 9th to Willett & Gray as follows: 
21%ec.; part Bourbon 2s-3s at 244e. to 24%4c¢.; 3s-5s at 23 | against 31,676 tons in the previous week, 16,349 last year 
and 3,369 two years ago; exports 47,366 tons against 70,976 
in the previous week, 50,486 last year and 16,502 two years 
at 17.65 to 18\%e.; 7s-8s at 17.80e. Spot handlers reported | ago; stock 431,468 tons against 460,709 io previous week, 
business dull with Rio 7s quoted at 19c. to 19 we. and Santos 
4s at 23% to 24c. 


cember-January at 22 4c. 
Robusta washed, 23 to 23 Ye. 
from Brazil were lower. 
and 3s at 25 \e.; 3s at 23 4c 
to 23 25e 


to 24c.; 4s-5s at 22.65¢.; Santos peaberry 3s-4s at 23 4e.; 


3s-5s at 2234 to 23\4ce.; 4s-6s at 22.40c. to 22.90c.; Rio 7s 


dollar rate up 20 reis. 


rate 30 reis net higher. 


foreign countries that are “holding up’? American con- 


Offers here included Bourbon 2s 
».: 4s-5s at 22% to 22% ; 4s-5s 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 


PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 


Ht 











ever, of 36 to 45 points. 





Later cost and freight offers 


rain wanted in other provinces 


Rio 7s were 184% to 18%<c.; 


J] 





Spot unofficial. ...184 |March- ---- 16.95a -- 
Dec ...-..--17.65a i aaa 16.58a __._ | Sept 

SUGAR—Cuban prompt sugar was reported sold at as 
high as 2c. with 2 7-32c. generally the best bid. Little 
business was done in the forepart of the week. Refined sold 
less freely at 5 to 5.10e. Later it was a more cheerful story 
with larger sale and prompt raws up to 2 5-l6c. After 60,000 
bags of Cuban and Porto Rico had sold on the basis of 2%e. 
c. & f. Refined advanced to 5.20c. Yet the cables on the 
10th inst. were weaker. London fell 24d to 3d. There were 
offers of Cuban to Europe for Dec.-Jan. shipment at 10s 9d 
21-15c.; Santos peaberry 4s at 23.30c.; 4s-6s at 2234c¢.; 5s-6s | with bids 14d less. Offers of Cuba for Jan.-March shipment 
were at 10s 9d. British preferential sugars have sold at 14s 
| 3d or equal to 10s 6d for Cuba or 2.05c. f. 0. b. 


111,285 last year and 73,133 two years ago. 
Spot coffee weakened later with Rio 7s | were grinding. Havana cabled: 
18 4c. and Santos 4s 23 4% to 23%e. To-day spot prices were 
firm with not much business. 
Santos 4s, 234% to 23%e. 
Futures advanced for a time early in the week but reacted 


9 
b> 


overdone and supplies discounted. 


by Jan. 1 should be down to a low stage. , 
ing advanced futures coincident with the strong prompt posi- 





to 17.40c. Final prices show a decline for the week, how- 


--|July.......15.95a16.00 


15.40a15.45 


Cuba needs 


Receipts 18,125 tons 


No centrals 


“Light rain in Oriente; 


Receipts at U.S. Atlantic ports for the week ending Nov. 
11 were 56,239 tons, against 31,441 in the previous week, 
33,882 last year and 55,128 two years ago; meltings, 57,000 
later, supposedly on foreign selling. The earlier rise was | tons, against 50,000 in the previous week, 35,000 last year 
due to smallness of offerings and some unfavorable crop | and 50,000 two years ago; total stock, 62,392 tons, against 
Besides cost and freight offers were higher. Yet | 63,153 in the previous week, 45,338 last year and 85,861 two 
on the 9th inst. after an earlier advance, Santos closed 425 | yearsago. The larger demand for refined forced refiners into 
reis lower, with exchange off 1 32d. Rio ended 175 to 275 | the market for raw sugar. Some declare that there is no 
reis lower with exchange up 1 32d. to 754d. and the dollar | visible cause for the advance except that the decline had been 
The stock at New York was 404,939 bags, 
against 385,598 last year and the total in sight for the | reasons. Buvers had held off. 
United States was 1,135,994 bags a year ago. Rio’s stock was | and refined. They had to pay an advance. 
240,000 bags, against 409,000 a year ago; receipts on one | 


These seem no very bad 
They needed supplies, raw 
The total carry- 
over in Cuba and the United States, it is pointed out, how- 
day, 31,000, against 41,000 last year. Santos stock, 1,-| ever, does not show much decrease, although Cuban stocks 
260,000 bags, against 1,594,000 a year ago. Later futures 
declined with Brazilian prices lower. The refusal of a loan 
by American bankers seems to have told. Santos dropped | tion. Cuba sold September on the rise. 
450 to 500 reis with exchange unchanged at 7 9-16 and the 
Rio was 300 to 600 reis net lower 
with exchange off 1-32d. at 7 17-32d. and the dollar buying 
Rio exchange later was 1-64d. 
lower at 7 33-64d. and the dollar rate 30 reis higher. Wash- 
ington despatches said the State Department had disap-_ jt is said. 
proved the proposed bankers’ loan to the Brazilian State of 
Sao Paulo for use in bolstering up the coffee crop. This is 


Front Street buy- 


New York licensed 
warehouses held 191,282 tons against 32,285 a year ago. 
The crop news from Europe was not altogether favorable; 
neither were Cuban advices which reported a need of rain and 
a probable late start in harvesting. Licht’s estimate of the 
European beet crop will not be reached within 200,000 tons, 


The Department of Agriculture estimated the production 
v ‘Or U ; of sugar beets on Nov. 1 at 6,657,000 short tons, against 
said to be in line with proposed retaliatory action against 6,549,000 on Oct. 1. This means a beet sugar crop of 
: approximately 770,000 long tons, compared with 758,000 
sumers through monopolis on raw products. It hurt the | tons indicated on Oct. 1. Raw futures advanced 1 to 2 
coffee market. 


r = - . | - ° ° ° . 
here were reports of a stevedore strike | points early in the week. A fair business was done in 


at Victoria which caused some covering in December, but 


To-day futures showed a small net advance after an early 
rise of 14 to 24 points, the latter on December. The trans- 


to 625 reis and Santos 75 to 150 reis. Rio exchange was 
7 Ved. and the dollar rate 68630. Rio 7s straight December 
shipment 16.80c., but later advanced and was quoted 17.25 





17 points and May-Sept. at 21 points. 
| reported Cubas offered at lls. with a limited interest at 
10s. 9d. ¢.i.f. for Dee.-Jan. shipment. 
Europe was reported unfavorable, but there was said to be 
no pressure to cover. All offerings of Javas have been 
withdrawn, they having been absorbed in the East. De- 


, \ switches, including March-Sept. at 31 to 32 points, Dec.- 
September was freely offered with little demand. For July at 38 points, Jan.-Sept. 41 points, Dee.-March 16 to 
September the market is supposed to be heavily long and ; 
further delines may tap stop orders. It is a new crop 
month and the prospects of late have been reported favorable. 

It is recalled that world’s deliveries for October, although 
showing some decrease from those of September, were far 
from small, and the total is some 7,200,000 bags for four 
months, or at a yearly rate of 21,500,000 bags. As some! mand for refined was reported quiet. 
figure visible supplies, including shipments afloat from 
Brazil, they should cover requirements for about three 

As to the United States, it is considered 
1 The American stocks are supposed to | actions ran up to 112,600 tons. 
suffice for only about a month and a half. Rio and Victoria | freely. Leading sugar firms bought December and sold 
coffee is plentiful, but mild is rather scarce with no likelihood | ; 
of stocks being replenished until early in 1926. That fact 
it is argued, affords an opportunity for the sale of the better 
As to the future of prices, it is believed to 
hinge largely or wholly on the prospects for the Brazilian 
_ The flowering in Sao Paulo has not been 
very flattering, it is said, to hopes of a big crop. How 
November's flowering will turn out is of course purely con- 
As a result of recent rains, it may be good, but, | 


European cables 


The weather in 


Later when 27,500 
bags of prompt raws sold up to 2 5-16c., or 4.08e. duty paid, 
futures became active and 5 to 9 points higher. 
of Cuban crop estimates played prominent part. Trans- 


A reduction 


December shorts covered 


later months. About 20% of the day’s trades represented 
switches at premiums of 34 to 35 points for December to 
July, 11 to 12 points March to May, 10 to 11 points December 
to March, 33 points March to September, 21 points January 
to May, 1 to 2 points December to January, 9 points July to 
September, 40 to 42 points December to September, 20 to 
22 points December to May and 11 points May to July. 
Willett & Gray estimate the 1925-26 Cuban crop at 5,150,000 
: tons, compared with 5,125,970 tons in 1924-25 and 4,066,642 
it is asked, can any one expect 12,000,000 bags of Santos? | in 1923-24. They estimate the total beet crops of the world 
at 8,425,000 tons, against last year’s outturn of 8,088,17€ 
; ; tons. The grand total of cane and beet sugar is estimated 
actions were estimated at 50,000 bags. Rio advanced 375 at 24,242,250 tons (2,240 Ibs.) for 1925-26, against 23 589,560 
tons in 1924-25, a possible increase of 652,690 tons, subject, 
of course, to the general conditions of growing and marketing 


as they may prevail throughout the year. A cable from the 
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Philippines estimated the Philippine Island sugar crop at 
470,000 tons, against the last crop of 581,000 tons. Harvest- 
ing of the new crop has started. A Cuban cable said that it 
was rumored that three centrals would start grinding on 
Nov. 20. To-day prompt raws were at 2 5-l6c. to 2%c. 
Cuban basis with apparently only a moderate inquiry. | 
But futures were again very active and at one time 5 to 10 
points higher, with transactions stated at 126,400 tons, 
showing a broad market. Europe was firm with Cuban 
11s. 6d. following sales on Thursday at lls. 34d., to 11s. 3d. 
American granulated was 3d. higher at 15s. The British 
also advanced 3d. Some refiners were asking as high as | 
5.40c. for granulated here. Final prices show a rise for the 
week of 19 points on December with other months up 6 to 7 


ints net and prompt raws up \4e. Prices follow: 
pot unofficial. __. 2% |March....--.- 2.42a2.43/July = 
December - -_ _2.38a ._.|May 2.55a _.. | September --_.2.76a2.76 


TEA.—In London 33,000 packages of Indian were offered 
on the 9th inst. and 32,000 sold. Medium pekoe, Is. 44d. 
to 1s. 8d.; fine pekoe, ls. 844d. to 2s. 9d.; medium orange 
pekoe, 1s. 434d. to ls. 84d.; fine orange pekoe, Is. 834d. 
to 3s. In London on Nov. 11 of Indian teas offerings were 
19,800 packages and 19,000 sold at firm prices as follows: 
Medium pekoe, 1s. 44d. to 1s. 8d.; fine pekoe, Is. 84d. 
to 2s. 9d.; medium orange pekoe, 1s. 3d. to Is. 8'4d.; fine 
orange pekoe, Is. 9d. to 3s. 

LARD on the spot was higher with a fair demand. Prime 
Western, 16.45 to 16.55c.; city lard in tierces, 16c. nominal; 
in tubs, 16 to 16%c.; compound carlots in tierces, 12% to 
12%c.; refined Continent, 174%c.; South America, 18\%c.; 
Brazil, 19'4c. To-day lard on the spot was higher with a 
fair business; prime Western, 16.90c.; refined Continent, 
17%c.; South America, 18%%c.; Brazilian, 193<c. Futures 


December, 4434d.; January-March, 407d. 


























dently more finterested. French buyers want two bulk car- 
goes of kerosene and gasoline for Dec. shipment from the Gulf. 


Pennsylvania _ -__- $3.15] Buckeye. _._.____ $2.80! Eureka_ 3. 
Corning. ....-._- 1.70| Bradford. _______ 3.15|MMinois....._._- 39 
an ete ie Riek oh inte F | "eee 1.98] Crichton__._____- 1.60 
Somerset, light... 1.20|Indiana____.______ 1.78] Plymouth __-___-__ 1.40 
Rock Croeek_____- .75| Princeton.-._.__~ 1.87| Mexia, 38 deg____ 
Smackover, 27 deg. 1.30)Canadian_.______~ 2.38|Gulf Coastal “A”_ 1.50 
ortham, 38 deg_ 1.95|Wooster_________ 2.00 
Oklahoma, Kansas and Texas— ea eee $1.90 
Seana hie Kin i a $1.00/Big Muddy_________________ 1.75 
333 Poasescrows-sons <0 ia on a a 1.52 
Be Oe Bee ccwcdcseun ‘ omer 3 
Texas Co. 28-28.9. 22222222. 1:35 Caddo" ap ghar — 
SN caida inten ep eintidns nt 6! eiow 32 deg.............. : 
Ge Ge GHOUE cad cccuica 2.27 32-34.9- Se {2 198 
ee as cnticawunka 95 


RUBBER advanced 2c. late last week with a better d 
mand and London % to 114d. higher. First latex crepe 
spot was $1 03 to $1 0514; November, $1 to $1 01; Decemper, 
98 to 99e. Ribbed smoked sheets, spot, $1 01 to $1 03; 
November, 98 to 99c. Brown crepe, thin, clean, 94c., 
Amber No. 1, 94c.; Para, up-river, fine, spot, 97c.; Island, 
fine, 86c.; Caucho ball, upper, 6c.; Gueyule, contract, 46c. 
London spot, 4734 to 48d.; November, 47% to 48d.; De- 
cember, 46% to 47d. Singapore advanced %% to 4d. to 
45d. Srotand November December, 44'4c. Later trade 
was quiet and some weakness was reported in spot and 
nearby deliveries; first l»tex crepe spot, $1 to $1 02; No- 
vember, 99c. to $1; 1926 deliveries were quiet but firm. 
Steady prices were reported for grown crepe. Para was 
quiet but firm. London on the 9th inst. decl ned % to 1d.; 
spot, 3634 to 47144d.; November, 464% to 47d. Singapore 
advanced that day 4% to M4d.; spot, 45'%4d.; November- 
Later prices 
advanced t» $1 O1 for spot ribbed with November 99c. to $1. 





advanced with hogs 5 to 25c. higher at one time, covering of 
shorts and other buying. 
lower and packers selling, not to mention liquidation by com- 
mission houses. 


age weight of hogs is heavier than last year. To-day prices 
advanced on December 15 points. At one time that month 
to-day was 25 points higher, with January up 13 points, 
though it reacted later. Final prices show a rise of 22 to 65 
points for the week. Prices closed as follows: 

DAILY CLOSING les a OF LARD FUTURES IN CHICAGO, 


‘ Mon. Tues. Wed. Thurs. Fri. 
December delivery .cts_ 14.27 14.35 14.35 Holi- 14.75 14.90 
January delivery ------ 10 14.17 14.15 day 14.42 14.42 


PORK quiet but steady; mess, $37; family, $40 to $42; 
fat back pork, $37 to $39. Ribs in moderate demand; 
cash, 16.75¢c. basis 40 to 60 lbs. average. Beef firm but 
quiet; mess, $20 to $22; packet, $20 to $22; family, $23 to 
$25 50; extra India mess, $38 to. $40; No. 1 canned corned 
beef , $2 75; No. 2, $5; 6 lbs., $18 50. Cut meats still irregu- 
lar; pickled hams, 18 to 20 lbs., 2134 to 23 %4c.; bellies, clear, 
f.o.b. New York, 6 to 12 lbs., 23 to 24c. Butter, low to 
high scoring, 43 to 5034c. Cheese, flats, 244% to 28e. 
Eggs, medium to extra, 38 to 67e. 

OILS-Linseed has been less active but fairly steady at 
12.8¢. for spot February raw oil in carlots, cooperage basis, 
and 12.9c. for March-April. Paint manufacturers have not 
bought very much. Linoleum interests were buying more 
freely. Later, with spot linseed 12.8c. the demand fell off 
somewhat. March-April was 12.9c. Boiled oil was in 
rather better demand. Cocoanut oil, Ceylon, f.o.b. Coast, 
tanks, 114%c.; Manila, tanks, Coast, spot, 114e. Corn, 
tanks, plant, 9%ec. Olive Den., $1 20 to $1 25; China 


wood, New York, spot, bbls., 134%c.; tanks, 124c. Soya 
bean, Coast, 1114c.; crude, tanks, 124% to 12%e. Edible, 
corn, 100 bbl., lots, 13¢. Olive oil, $2 to $250. Lard: 


prime, 18%4c.; extra strained winter, 14%c. 
62@64c.; Newfoundland, 64 to 67c. Spirits of turpentine, 
$113. Rosin, $15 70 to $1660. Cottonseed oil sales to- 
day, including switches, 23,800 bbls. Crude, S. E., 9 


Cod, domestic, 


nominal. Prices closed as follows: 
a ee n6nc 1 a cnn Bee 4000 (AOS ouccan 10.32a10.38 
ovember__10.25a10.40| February._.10.22a10.25'! May_._-._-- 10.47a 


December _ _10.25a10.28 | March 10.28410.33 | June 10.51410.55 
PETROLEU M.—Gasoline in the Mid-Continent market 
has been firmer at 9c. for U. S. motor. 


lith inst. 2c. to 17.9c. a gallon. Export demand was bet- 
ter. There was a fair demand for cased gasoline. Kerosene 
was also firmer at 6%4 to 7c. bulk in the Gulf section. Local 
refiners quoted 8c. delivered to the trade in tank cars. 
Cased kerosene has been a little more active. Bunker oil, 


though reported to have sold at one time at $1 62, was firm | 


at $165. The demand is steadily increasing. In the Gulf 
$1 50 was quoted. Diesel oil was $1 99% at local refineries. 
Waxes were firm with export inquiries freer. Lubricants 
were in better demand and steady at 23 4c. for Penn. 600s. r. 


New York refined export prices: Gasoline, cases, cargo lots, | 


U.S. Motor specifications, deodorized, 27.15¢c.; U. 8. Motor 
bulk, refinery, lle.; kerosene, cargo lots, cases, 17.15c.; 
gas oil, Bayonne, tank cars, 28-34 degrees, 4°4¢.; 36-40 de- 
grees, 6c., Greater New York; furnace oil, bulk, refinery, 
614c.; petroleum, refined, tank wagons to store, 14c.; kero- 
sene, bulk, 45-46-150 W. W., delivered New York tank cars, 
8léc.; motor gasoline, garages (steel bbls.), 17¢.; up-State, 
l6c. Latterly bulk gasoline has been rather firmer with a 
better export inquiry, reflecting the firmer tone in the Central 
West. Local refiners quoted 10% to 11e. for U. 8S. Motor. 


Jobbing sales increased somewhat. Exporters were evi- 


\ ol | January-March, 92 to 93c.; April-June, 86 to 87c.; first 
Later came a reaction with grain | 


Hogs are being held back to take on | 
weight through the feeding of low-priced corn, and the aver- | 


Forward months advanced 2c., December, 96% to 97 %e.; 




















latex spot, $102 to $103%. London advarced on the 
llth inst. % to 1d.; spot and November, 47% to 48d.; 
December, 461% to 4634d. London advices say a shortage 
is imminent. Still later prices were strong with a good 
demand and Londori and Singapore higher by 4d. to 14d. 
Para was firmer with a good demand. Plantations first 
latex crepe spot, $1 04 to $10514; November, $1 02 to $1 03; 
December $1 to $101; January-March, 94% to 95\e.; 
April-June, 88 to 89¢c. Ribbed smoked sheets, spot, $1 02 
to $103; November, $1 to $1 01; December, 98 to 99e.; 
January-Merch, 941% to 95%c.; April-June, 88 to 89e. 
Brown crepe, thin, clean, 95c.; Amber No. 1, 95c.; Para, up- 
river, fine spot, 984c.; coarse, 64c. In London spot, 48d. 
to 4844d.; November, 48 to 4814d.; December, 47% to 48d.; 
January-March, 4434d. to 45d.; April-June, 414d. to 42d. 
In Singapore spot, 4544d.; November-December, 44%4d.; 








The tank wagon | 
price was advanced by the Standard Oil of Indiana on the | 


January-March, 4174d.; April-June, 385¢d. 


HIDES have been on the whole quiet, with stocks here 
reported only moderate and pricesfirm. Interior Columbian 
| have, it is said, met with more attention than some other 
| hides. City packer hides have been quiet at 16c. for native 



































steers and 15c. for butts and 14e. for Colorado. Orinocos 
were nominally 22%c., Savannilla 23c., country hides were 


dull and weak with more disposition to sell. River Plate 


| business was slow. 

OCEAN FREIGHTS were quiet and without striking 
changes as a rule in rates. Later prompt grain tonnage was 
more active. 

CHARTERS included grain, 30,000 qrs. from Montreal to United King- 
dom, 3s. 6d. November; from Montreal to Hull, 3s. 7 4d.; Bristol Channel, 
3s. 6d. November; from Atlantic range to United Kingdom-Continent, 3s. 
November; sulphur from Galveston to South Africa, $5 December; lumber 
from Coos Bay-Vancouver to Orient, $11 50 December; gas oil from United 
States Gulf to North Hatteras, 21c. November; clean oil from Gulf to Rio, 
20s. November; coal from Hampton Roads to Rosario, $4 25 December; 
grain from Atlantic range to United Kingdom, 3s. November; clean oil 
from North Hatteras to United Kingdom-Continent, 13s. December- 
January; clean oi] from two ports Gulf to Havre, 17s. 6d. January; time 
charter 2,178 tons, net Gulf trip across $1 35 prompt; 1,166 tons net 
prompt trip down from Halifax re-delivery North Hatteras, $1 80; crude 
oil from Tampico to Boston, 25'4c. November; (foreign) 35,000 qrs. grain 
from Montreal to Antwerp-Rotterdam, 15c. Nov. 12 canceling; coal from 
Cardiff to Newport, 9s. Nov. 4 canceling; coal from Glasgow to Buenos 
Aires, 16s. November; grain from San Lorenzo to United Kingdom-Contin- 
ent, 20s. 9d. March; wheat from Chile to London and Hull, 30s. February; 
grain, 18,000 quartersfrom Quebec to two ports United Kingdom, 3s. 6d., 
Nov. 21-Dec. 2; grain from Atlantic range to United Kingdom, one port 
| 3s, two ports 3s. 3d., Nov. 12-20; 25,000 quarters from Atlantic range to 
United Kingdom, 2s. 10'%d., with eptions December; grain from Quebec 
to United Kingdom, 3s. 6d. November; sugar from Cuba to United Kingdom 
Continent, 18s. 3d. first half December; linseed from Rosario to Philadel- 
jhia, $4 50, Nov. 25-Dec. 10; time charter, 3,254-ton net steamer, one trip 

*acific trade delivery Japan, prompt redelivery Japan at 1.60 y en; steamer 
| 5.115tons netthree months same trade—1.75 yen; 1,305 tons netfive months 

West Indies, delivery November, $1 40; one round delivery New York, 

November-December 25th to 10th, redelivery North Hatteras, 8,000 tons, 
west coast South America, $1; 1,430 tons net, three months West Indies 
$1 30 


COAL—Retail prices for soft coal during the recent 
warmer spell were rather weak. Low volatile was down to 
775. Broken, egg and chestnut hard coal at $17 50 and 
pea at $14, in limited quantities to any one buyer; coke at 
$17 50 and buckwheat No. 1 size at $7; No. 2 at $6 15; with 
no restriction on coke and with buckwheat deliveries liberal 
enough. Gov. Pinchot of Pennsylvania is trying to settle 
the anthracite coal strike which is costing dealers and miners 
a large sum weekly. Coke output is 110,000 tons larger for 
10 months of this year than in the same time last year. The 
total soft coal output in the last week of October was 12,475,- 
000 tons. The large gain in the month’s production was 
outside the State of West Virginia. Bituminous coal stocks 
at New York tidewater included 3,309 cars. Coke was lower 
at $7 to $8 for furnace and $8 to $9 for foundry. Pennsyl- 
vania coal and coke declined later. Connelsville furnace was 
$6 50 to $7 crushed or sized $7 50 to $8. Retail coke is 
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still $18 to $19 50 and above. Low volatile run of mine coal | 8aid that last week nearly 200,000 tons were sold, making a 
$8 50. With Governor Pinchot still holding conferences | total for 30 days of about 1,000,000. It may mean in the 
with Mr. Lewis there were growing hopes of an early settle- | estimation of some close watchers that the deliveries in 1926 
ment of the strike. Prices weakened further towards the | will be of unprecedented size. Rail mills are sold up it seems 
close of the week at Hampton Roads. Western coal output | for six to nine months. The present operation of the steel 
rapidly increased. industry as a whole in this country is said to be close to 83%. 
~ TOBACCO.—Trade has been disappointing. Buying 1s | The daily output of steel ingots last month was 184,183 
only in smal] lots. Havana seed hes sold on a fair scale; | tos or about 744% larger than in September. It is figured 
nothing more. New Porto Rico has been in some demand, | that the steel output this year will from present appearances 
but nobody pretends that the sales are as large as it had | exceed that of 1923 when it was 43,485,000 tons, and may 
been hoped they might be by this time. The supply of not impossibly approach the peak in the history of the 
this sort of tobacco is being steadily reduced. In general | business in this country which was reached in 1917 when the 
the tobacco trade lacks striking features. Wisconsin bind- | 0Utput was 43,619,000 tons. Fabricated steel has sold 
ers, 20 to 22c.; binder northern, 38 to 50c.; binder southern, | freely of late, largely for bridge building. Apart from this, 
25 to 35¢c.; New York Stete, seconds, 35 to 50c.; Ohio, | however, and the rail buying, and that by the automobile 
Gebhardt B, 25 to 28¢.; Little Dutch, 25 to 28¢.; Zimmer | Companies, trade is of no striking proportions. At Pittsburgh 
Spanish, 28 to 32c.; Havana, Ist Remedios, $1 to $1 10; | cold finished bars rose to 2 50c.; rivets there are 2 60c. and 
2d Remedios, 80 to 85c. cold rolled strips 3 96c.; bands, hoops and hot rolled strips 
COPPER was adversely affected by a drop in the stock | 2 50c., hot rolled strips 6 in« h and wider 2 30c. rhe wire 
market and a decline in London on the 11th inst. Here products industry is operating at 65 to 70% against less than 
the price dropped nominally to 14%c., and it was intimated 60% a few weeks ae , 
that concessions could be obtained on any worth while busi- |, PIG IRON has been affected to some extent by a decline 
ness. Demand was small. Shipments from the Lake in coke. That has had a tendency to arrest the upward 
district in October were 13,000,000 Ibs., or about 3,000,000 | drift of iron prices. Recently furnace coke was selling at 
in excess of production. The Middle West was credited | as high as $8 50 Connellsville, though it has latterly fallen 
with taking 50% of the shipments and foreign countries | to $650 @ $7 under the influence of rapidly increasing 
20%. In London on the 11th inst. spot standard dropped | supplies, steadily growing output and no great demand. 
10s. to £61 10s. and futures declined 7s. 6d. to £62 10s. | It is argued that if coke continues to decline iron cannot 
Electrolytic fell 15s. to £68 for spot and £68 10s. for futures. | escape the natural effect. Eastern Pennsylvania has been 
Of late an advance of 5s. in London infused greater steadiness | quoted at $23, Buffalo $21, Chicago $22 50 to $23 and 
into the New York market without, however, causing any | Virginia $24. It is understood that some effort will be made 
material change in prices. In fact, 14.70 to 14.75c. was | at the coming session of Congress to have the duty on iron 
still quoted delivered in Connectciut Valley. Trade was | increased owing to the rather large importations of foreign 
slow. Spot standard in London was up to £61 15s.; futures | iron in the last few months. It has competed more or less 
rose 2s. 6d. to £62 12s. 6d. London to-day was £61 15s. | sharply at times with the American product. But American 
spot. Electrolytic £68 5s. . producers are not united on the question of asking an increase 
TIN has been stronger both here and in London but more | !® the tariff, although the Eastern producers have had their 
so here of late. Prices here on the 11th inst. advanced 14 to | ©@rnings cut down by ,European componen. Latterly , 
Y4c., the latter on spot. Straits selling at 62%4c. and futures Dutch iron has been selling at $235 to $24, Indian at $22 50 
at 6254c. Demand was good. Spot standard in London | to $23 and Continental $21 50 to $22. Domestic iron has 
on the 11th inst. rose 12s. 6d. to £280 12s. 6d. and futures | been distinctly less active. In fact there is very little new 
gained 7s. 6d. to £279 7s. 6d.; spot Straits advanced 2s. 6d. | business now being done. Yet production of iron 1s said 
to £289 Eastern c.i.f. London rise £1 15s. to £287 17s. 6d. | '° be eer ee : ; , 
Of late prices have advanced sharply despite the decline in| WOOL has been firm with no great change in prices and 
some thar metals. London advanced £3 10s. to £5 10s. | fair business. Some signs of broadening demand have 
and New York moved up 1% to 1%¢. Spot Straits sold at | been reported here and there. There is no real activity. 
64 4c. with futures 64c. A big trade in tin plate reacts | Ohio and Pennsylva: ia fine delaine, 55 to 56e.; % blood, 
favorably on the tin market though some consumers balk at | 5? to 55e.; %% blood, 53 to 54¢.; 4% blood, 52 to 538e. _Terri- 
paying these prices. Spot standard in London was £286 | tory, clean basis, fine st:ple, $1 32 to $1 35; medium Freach 
17s. 6d.; spot Straits advanced to £294 10s. London to-day | combing, $1] 25 to $1 30. Texas, clean basis, fine 12 months, 
was £287 12s. 6d., spot and £284 12s. 6d. for futures. | $1 27 to $1 30; fine 10 months, $1 22 to $125. The rail 
LEAD.— Although leading refiners’ prices are the same as | and water shipments of wool from Boston from Jan. 1 1925 
last week, those in the outside market have been lower. In | to Nov. 5 1925, inclusive, were 149 588,000 pounds, —_ 
the St. Louis district 9.85¢. was quoted. The leading re- 145,385,000 pounds for the same period last year. The 
finer there was asking 9.50c. and doing very little. The receipts from Jan. 1 1925 to Nov. 5 1925. inclusive, were 
American Smelting «& Refining Co. was selling at 9.75¢. | 273,925,900 pounds, against 271,645,100 pounds for the 
New York. Atlantic Seaboard points have been receiving | 84™me period last year. _ Boston’s trade has been gradually 
some Mexican lead and this has relieved the situation a little | @Cereasing and some prices are higher. Worsted mills are 
as regards supplies. Spot lead fell 2s. 6d. at London on the still the chief buyers. Quotations are: 














, tg ‘ A Ohio and Pennsylvania fleeces, delaine unwashed, 55 to 56c.; \ blood 
llth inst. to £37 7s. 6d., and futures dropped 3s. 9d. to | combing, 52 to 53c.; % blood combing, 53 to 54c. Wisconsin, Missouri 
£33 12s. 6d. In the later trading at New York pr« 1t lead | and average New England '4 blood, 49 to 50c.; % blood, 52 to 53c.; ’ 

Te ’ 10 4 2a S ‘ - 6 .e ( 7 7 ork greeny I ad blood, 52c. Texas, fine 12 months (selected) , $1 30 to $1 32; fine 8 months, 
was not over 10c. Kast St. Louis is 9/gc. as the top. Spot | $1 10'to $115. California, Northern, $1 20 to $125; Middle County, 


lead in London advanced 3s. 9d., touching £37 lls. 3d.; | $110. Oregon, Eastern No. 1, staple, $1 25 to $1 30. 
futures up 5s. to £36 17s. 6d., with sales of 750 tons. Lon- At Buenos Aires on Nov. 9 some 4,068,653 kilos of wools 
don to-day was 6s. 3d. lower at £37 5s. were offered. Other holdings were 1,000,000 kilos. The 
ZINC has been quiet but steady at 8.80e. East St. Louis | demand was greater than the offerings. New wool fine 
and 9.10 to 9.15¢. New York. Spot at London on the 11th | crossbreds, per 10 kilos, sold at 16 to 18 pesos.; medium, 
inst. rose 6s. 3d. to £38 17s. 6d. and futures advanced 5s. | 15 pesos. Old wool, fine, 13.20 to 14.50 pesos; medium, 15 
to £38 6s. 3d. The Zine Export Association, which is re- | P€808; coarse, 11.50 to 13.80 pesos. Prices varied according 
ported to have been formed, is expected to improve exporting | 0 quality. The coarser grades sold the most readily. At 
conditions and result in more stable and uniform prices. | Buenos Aires on Nov. 10 4,077,866 kilos were offered, with 
Later prices dropped sharply. East St. Louis was 8.65c. | Prices unchanged LJ Sotows: oe ies toa 
at the outside, in contrast with 8.80c. latterly. Early | 1° "0% —— Re rre saa 
December was 8.50c. Local exchange prices wae off 10 hte Big pesos. Old “Soottine, 133s to 15 pesos: met um, 13% to 18 
points with the settling price 9.05c. spot. Speculators sold | P®*s: coarse, 12}4 to 13)4 pesos. Prices varied according to quality. 
out when they found that bullish statistics fell flat. Spot | . At Buenos Aires on Nov. 12offerings were 4,320,503 kilos. 
London was £38 17s. 6d.; futures, £38 6s. 3d. To-day | Special holdings were somewhat larger. Prices paid were 
London was 5s lower at £38 12s. 6d. “ | as follows: New wool, fine crossbred, 13.5 to 19 pesos; 
STEEL features include a larger business in rails than is — _— "1 Te oe aggay By ioe ee yeas 
usually the case at this time of the year. It is estimated that ee 500 bal ~ wn? mom aa cae . id Demand 
sales for 1926 delivery already total some 1,500,000 tons. — ent Price, +g "a rs Revove «| 30 Ved . Mer 
Track material also sells more freely. There is talk in the ORd “Ha tw ~ 9 o7d. Fem oy myhome cane ‘that “its a 
trade about the action of the American Railway Association conn alos Saas been oneal a so that the series will com- 
in approving specifications of 39 foot rails instead of the | mence n Feb. 5. March 5 oe rilland30. At Melbourne 
present 33 foot rails. It would mean a reduction it is pointed | , N bs 12 =‘ on were nebecce aoe Wemend eneral. Selec- 
out of some 16% in the number of rail joints. On the surface rv ed ty a oe At Sydney, Australia ‘sales closed on 
this would mean less trade in bolts and knots for fastening Nov "i a oti = uriees and at about the opening level 
— Not that oe 4 —— _— amount to that Sinctien Mond, ear sant conch Demand bse "ome 
much, it is contended, for the bolts and knots in all likelihood | 2).;.. Ae mes ie a easton tasken Men 4 
a to be larger and heavier. But there seems to be chine bougnt freely. The next series begins Nov. 35. 
a tendency to get longer rails and also longer cast iron pipe. >. AT 
At any rate American concerns have been buying hee COTTON 
cast iron pipe because it seems that it is longer and calls for Friday Night, Nov. 13 1925. 
fewer joints. This is one of the rather interesting side lights| THE MOVEMENT OF THE CROP, as indicated by our 
on the situation. The buying is chiefly by railroads, auto- | telegrams from the South to-night, is given below. For'the 
mobile concerns and construction companies as was the case | week ending this evening the total receipts have been 343,371 
last week. In the West according to Chicago reports the | bales, against 637,549 bales last week and 376,061 bales the 
sales recently have been notably large. Western warehouses | previous week, making the total receipts since the Ist of 
have advanced the price of sheets $2 to $5 per ton. It is ' August 1925 4,300,774 bales, against 3,782,528 bales for the 
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same period’of 1924, showing an increasefsincejAug. 1g1925 | | NOTE.— Exports to Canada.—It has never been our practice to include in the 
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above tables exports of cotton to Canada, the reason being that virtually all the 
of 518,246 bales. | cotton destined to the Dominion comes overland and it is impossible to get returns 
; l | concerning the same from week to week, while reports from the customs districts 
Receipts at— | Sat. Mon Tues. ved. | Thurs.| Fri. | Total. | on the Canadian border are always very slow in coming to hand. In view, however, 
uate Bot | ——_—_|-—-—_ | of the numerous inquiries we are receiving regarding the matter, we will say that 
Galveston pate | 21,747) 16,065) 46,600 13,824) 18,990) 28.603) 143.83 | for ~ yr qed a the eres to = ae Le present —— have 
ouston.._._____| 5,976| 2.537] 1.775] 17.535) 14,150) 6,017) 47,990 | been 14,44! : e corresponding month of the preceding season the exports 
New Orleans ____ 13576 14085 16 833. 15339 14.441| 10,575) 81,747 | were 10,967 bales. For the two months ended Sept. 30 1925, there were 20,246 
Mobile. ___._ | 1,309} 1.412) 2,086) 3.195) 698 1,797) 10,497 | Dales exported, as against 14,729 bales for the corresponding two months of 1924. 
ponsacola.....-..-| g4ail 5519) 3313) 2908 4°3281 oag6\ ot'3e7 | , Im addition to above exports, our telegrams to-night also 
Charleston. - 912} 1°719| 2/038) 1'211| 1.392) 1.213 8.485 give us the following amounts of cotton on shipboard, not 
46 376 é 477| 1.138 5| 3,78 ‘leare ; ad: 
laa": Saal 3.134 2 RSs 61030 2411 600 4,962 22035 | cleared, at the ports named: 
New York_-. ; 138) : ae 138 
Boston : Se 5 call 23 36 ranil 4 tS On Shipboard, Not Cleared for— 
altimore a saa ‘ io »iv0 
Philadelphia - nal 150 ; 285 a 435 : Phen , Ger- | Other | Coast- Leaving 
atin tite ry “= a aa bes =~ a por =. Tan 1a 371 | Nov. 13 at— |Britain.| France. many. Cont nt. _ wise. Total. Stock. 
The following table shows the week's total receipts, the | Rew -Geeaas--| 25989] *4:A00| 44000 20900] 9.008 ehaaal g45-0 
e following table shows the week’s total receipts, the | New Orleans-- , 8: 113) 34, 4.419] 83,028) 344,46 
total since A 6 1 1925: ‘at ‘ks t = ey “omps os with Savannah -___- ---- ---+| 5,000 700 500} 6,200) 126,021 
al since Aug. 2 and stocks to-night, comparec Charleston. __. wi Sex appeal PSE 1,568] 1,568 51.573 
last vear. Mobile ----__- 8,849 100] -.--| 2,000 110} 11,059 21.798 
Norfolk. __- _ - - jamal. sem wba ieee 400 400) 132,273 
1925 1924 | Stock | Other prots*_.| 4,000} 1,000) 4.000} 6,000 .---| 15,000 65,352 
Receipts to. = | —_—_——- ; - | ‘Total 1925._| 50,021] 21,036] 45,113] 83,776] 12,997|212,943|1,187,254 
Nov. 13. This \SinceAug| This \Since Aug l | Total 1924__| 45.677] 34474] 48:720| 91.478] 12:150]232'499| 1:106.834 
Week. | 11925. | Week. | 11924. | 1925. 1924. | __ Total 1923__| 22.863! 10.356l__6.386!_19.999!_ 17,800! _77.404\ 746.769 
— gaa a TE (pmmaene ee re ye ey ~J 
Galveston ip ceiataidl 143,828]1 360,088 159,492)1,781,115| 4 58 586.601 | * Extimated. 

a 47,990} 791,302) 62,558 624:148) eaeicaal i | Speculation in cotton for future delivery has been more 
oe eee. &c. - 81.747|1.000.467| 86.470| 699 +33) 427.495| 331.767 | active, at first at a decline of 105 to 128 points. That was 
ecose ine 9 ° he ae fe oe ai ,t3o0) oOo ° a . < ‘ 

Gulf. (| SEM SRaiets oiatl wchal sal @ Seal — =| ee on the Bureau crop estimate of Nov. 9 of 15,386,000 bales, 

eae A 24,75: .96 2,361; 32,85 .095 
Pensecols Sina eat M959 8/921 200) cae costo ~--aa5 | It was 160,000 bales larger than the previous estimate for 

y 4,909 266 356) 42 945 | > 7 . say 

eee -="""1 a aaa! gle'tadl a: a5) 323/139) 132,231| 79.664 Oct. 18 and 375,000 bales larger than the average of seven 
Freapete... - ‘er ps4 ; saat 87 aT = +t} avis | private estimates. The ginning up to Nov. 1 was 11,198,660 
Georgetown ____- te eal eH eet a Et nian | bales, against an average of previous private estimates of 
RSTn .-.-- o5'aah| 239 882 21'349| 137025 29-788) 14.794 | 11,090,000 bales. The shock of the crop estimate was so 
ele Baca Base, Rata Maoh Ben Gam | great that selling on a large scale poured in from all direc- 
ae---"" 138) 4.317) 50) 18.586) 43.533) 20.600 | tions. Wall Street and Liverpool sold; also the South and 
Baltimore.--...-| 1,151] 10,263) 1,130) 12/047) 790| 1.433 | local interests. Hedge selling was heavy. The decline was 
Philadelphia - - - - - 435 985) ------| 204) 4,928) 3.475 checked by covering and trade buying, whereupon a rally 

Totals... _....1343 271'4.209.774 373 602/13 782 528'1.400 297'1.339 333 | followed on the same day of 35 to 40 points, led by December. 





Texas crop was estimated at 4,100,000 bales, against 4,050,- 
000 on Oct. 18 and 4,951,000 the final last year; Oklahoma 
1.520,000 bales, against 1,575,000 on Oct. 18 and 1,511,000 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





coat I ee 2: es 
Total this wk.| 343,371) 373,602) 307,467) 251,578! 170.422) 124.119 | irregularity and weakness in stocks at that time was not 


| | » fi ast year; Arkansas 1,4! rains 

Receipts at—| 1925. | 1924. | 1923. | 1922. | 1921. | 1920. | the final last year; Arkansas 1,480,000, against 1,470,000 on 
a RR ET TE EE eee ae -._—— | Oct. 18 and 1,098,000 last year; North Carolina 1,080,000, 
Galveston....| 143,828} 159.492) 115.381| 97,322) 78.165) 96.942 | aeains ” + 12 R95 = ges Thea o 
Houston, &¢-| '47,990| 62.558) 69.701, 36°286| '3 $5] 279 against 1,120,000 on Oct, 18 and x2 »,000 last year. The crop 
New Orleans.| §1.747| 86.470) 53.034) 67.905] 38 490) 61.228 of 15,386,000 bales is called by many at least 16,250,000 
Mobile i li ty ity al 10,497 4.960 1,228 3.513) 2,211 5,592 bs es, COl it g i ers: e larges oO course ; Vv ve Ss 
Savannah_---| 21,267, 21,192) 20,977] 11.427|17.427| 28.596 ules, counting Mnters; the largest, of canta to aka 
Brunswick __.| __- Sous ee | 2.585 209) | Comparing with 18,628,000 last year, 10,139,000 in 1923 and 
Charleston - --| ered 4.689 1} 857 a ok 220) 3.005 | 9,761,000 in 1922, Later in the week the weather improved 
Norfolk” oe 29°05; 21.349) 23.452) 19495| 1h 6701 «11 B08 |} at the South. It looked more favorable for saving, picking, 
pte De “35a ’ | -eeag) saga] gshl  osg0| Simning and marketing cotton. All were expected to it- 

sessment ates ns wens ee) = "| crease. Liverpool, the South and local interests sold. The 


Since Auz.1__ 4 390 7743 78 59812 919 759.9 Og; an7|9 AIK tAClo ONO agg | Without some temporary effect. But later a series of sharp 

The exports for the week ending this evening reach a total sen ag te wai = ho: pene back rf wanes it was 
of 205,104 bales, of which 59,886 were to Great Britain, before the Bureau report and even Some 15 to 25 points 
28,879. to France, 47,210 to Germany, 20,959 to Italy, above it by the morning of the 11th inst. rhe crop is said 
30,767 to Japan and China and 17,403 to other destinatiors. od be zB ang — yes : om nas = et ‘gor tye 
In the corresponding week last year tctal exports were 201,630 | "°°* , bg oe ihn a L ote hg s bas SnAESS, urn 
bales. For the season to date aggregate exports have been out smal * than — tae asi = - _— vo report was 
2,650,510 bales, agairst 2,413,320 bales in the same period | UPfavorable, Liverpool strong and spot markets higher. 
of the previous season. Below are the exports for the week | rhe Bureau said that the reports continued to state that 



























































jicking had found more cotton than was supposed to exist 
nd for the season: I . . eee 
and but added, what was considered the highly significant state- 
Exported to ment, that the recent widening of the price difference be- 
Week Ended aimee : ' — —— | tween cotton grades above middling and those below mid- 
Nov. 13 1925. | Great | oe | |Jepand) , indi at a larg “c re of , rill t 
Exports from— \Britain.| France | many. | Italy Rusete.| Chine. | Other. Tota. | dling indicated that a large percentage of the crop will be 
a... | ou “lis aal | eo reer of the lower grades. It said that although this vear’s total 
hla - 9,422| 16,750] 16.208] 4#25| 40-1 47 405 | Production is larger than that of last year it may develop 
New Orleans..--| 6,649) 11,704) | 13,959) 13.847 5.30 $1,509 that the quantity of the grades above middling this year 
poumnesin eau 1,709) | 250 1.059 | Will be less than last season. It further added that the 
Savannah - - - - 12,164) | 8,607 | | 4.862) 25,633 | result of the storms’ lowering of the grade will be to make 
. | ( 
———- - | -*77l gée0 gin, | & good deal of cotton untenderable on future contracts, and 
Wilmington.....| 4,000 _---.| 7,000) .. _..| 11,000 | that even though it may have good spinning value, unless 
a 1739] iz] 47] | , is) 15.280 | present prices advance materially much cotton seriously 
Baltimore _ _ - ; | 100) a "100 | reduced in grade by rains may not be gathered. Moreover, 
— <ouky tay | Semen" Se6e) seas igee | the weekly report had bad features which arrested general 
Seattle. ......-- | 60} 60 | attention. Aside from very good progress in northwestern 
ee F w , ,esS , ¢ = Tex Te) ‘Ts al 
ee 59,886] 28,879, 47,210, 20,959 30.767] 17,403|205, 104 and extreme western parts, Texas sent poor reports, with 
——} | complaints of bolls rotting from excessive rains. In Okla- 
9% 8: 3| 20.527] 55,188 |, 565 | 16,706 9,007) 201,630 | ss aneb — eine wa . 
be Hh = egg Bony oo ig Bt Be orl anata ee | home heavy and general rains were bad for picking and fur- 
ther serious damage occurred. Rotting in the fields was a 
From Erporied to— . . " : : 7 P 
Awg.1 1925t0 —— _ —_________ | feature. In Mississippi there was damage to staple in much 
Se) ae, if ag Pee F oon ee ee of the State. In Alabama general rains damaged unpicked 
fr —| . ranc 1ant aly tu a hina 1éT. | otal. . . . * 
acaeanel dre oD emtarons fare coed Presi cotton. Arkansas had four or five days of rain which did 
Galveston 200 070} 82 ch 172 074 65 1 5,000) 26 010] 102 363| 652 157 much damage and halted picking. In the lowlands of east- 
93,50) 39,450) 205,37 7.05 90,923} 26,099] 53,95: 756,360 | re aos . > . ae ee ‘ 
Se isanal 112,764) 50'484 84.777| 61,531) | 85.329] 52.074] 453,459 | ern and se Arka isas a good deal of cotton was de- 
Mobile 40,542) 4,850) 17,910) 300 2,969 66.571 | stroved bv floods. 
Jacksonville 6,840 | 4,400 | 11,240 Rn > ° _ acti . aa) fat 6 s . 
Denenesta 3 778 5S | 4400 8'236 On Thursday there was a reaction of some 52 to 56 points, 
Savannah 95,838] 7,058|199,464| 3.050) | 17,600] 21,906) 344,916 | the latter on January. December stood up the best. It fell 
Brunswick - -| | 400 | 400 a 29 : » 4 7 5 wm inn 7. arw 
Charleston..| 34,818 36,613) | 18,000) 3,458 92.889 | only about Om points, and ¢ nded ata premium over January 
Wilmington 4,000 | 19,500) 12,006} | 1,000} 36.500 | of 54 points, as against 30 the day before. A good many 
Norfolk. 32,972 | 20, 886 1,964) 55,822 | » watchi _ ' > in New ' ‘ 
New York..| 16.309] 8,43€| 25.164] 10,206] 400] 17'573| 78.088 | People are watching December here and in New Orleans, as 
Boston - - - - -| 813 1.018 1.831 | a potential source of interesting developments later on. 
Peiedelpnia | wenees <0 es is 75 400 | Trading in it will end on Dec, 10. People are keeping that 
Los Angeles.| 3,647 950} 3,100 nomen 200 7.897 in mind. It is the new rule. The reaction was considered 
San Fran... 50 owe : —se fF 44,809 | e > > uic dv ( ow > 
gates Wt, 2 ---"! 38'037 300|  38°337 | BO more than due after the quick advance foll wing the 
oo J EO |_| break on the Government report. On Thursday there was 
Total... 754 970) 300,210) 789,664) 189,256) 96,323) 261,234) 258,852)2.650.510 | Jess covering. The technical position was weaker. Consid- 
Total 1924..| 806,996]321,88" |574,771|189,777| 53,295] 220,53 |246,059| 2,413,320 | erable of the short interest had been eliminated. It was 
Total 1923 721 .796' 3% OOH! 4445 AAT TRA BES 117 KAFL99R NAW]> 19 105 


said, too, that the Master Spiuners’ Federation of Great Brit- 
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ain w ould take up the question to-day of extending the short 
time, supposedly in the American department. This puzzled 
a good many who had supposed that British trade was im- 
proving. Nevertheless, it had a certain effect. So did an 
estimate on the Egyptian crop of 8,500,000 cantars in a 
Boston dispatch, adding that it was 750,000 cantars larger 
than the last crop. There was also a rumor that the Na- 
tional Ginners’ Association had estimated the American 
consumption in October at only 480,000 bales. This was 
considered disappointingly small and was not without a 
certain effect. In September the total was 483,266 bales, 
and it had been supposed that the October total would be 
considerably larger. A total of 480,000 bales for October 
would certainly contrast unfavorably with one of 532,629 
bales in October last year, let alone 543,260 in October 1925. 
Wall Street was a rather free seller of March. Liverpool 
cables were disappointing. There was considerable local 
and Continental selling there. And the cloth trade reports 
from Manchester were not favorable. Some think that the 
estimate of the amount of undesirable cotton in this crop 
has been rather exaggerated. They have ranged from 
2,000,000 to 4.000,000 bales. with the possibility that at least 
1,000,000 bales—though some say 2,000,000—may be found 
to be of untenderable grade under the law, which makes low 
middling the lowest grade tenderable on contracts. But it 
is believed that a good deal of cotton of so-called undesirable 
quality may be found to be desirable for the mills if not for 
contract on the Exchanges, Also, it is suggested that the 
higher prices of late will stimulate picking. There is very 
little speculation outside of professionals and a few others 
accustomed to cotton trading in futures. Stocks and grain 
still throw cotton completely into the shade, although now 
and then of late there have been intimations that there was 
a little more buying for outside account. It is not a telling 
factor. Later on hedge selling must increase. It has lately 
been in abeyance, But there is a great deal of cotton yet 
to come forward, and the hedging must accompany it. It is 
pointed out that the commercial bales are lighter, however, 
this vear. The latest statement makes them 516.94 Ibs., 
against 522.56 lbs. a year ago 

To-day prices were at one time 15 to 20 points higher and 
at another about that much lower. The upshot was that 
most months ended about 6 points net higher. It was said 
that the British Federation of Master Spinners had recom- 
mended a ballot on the question of curtailing working hours 
in the mills using American cotton 44%, hours a week, that 
is reducing it from 39% to 35 hours. Whether the vote 
will be in the affirmative or the negative is believed to be 
somewhat uncertain, as not a few of the mills in Manches- 
ter using American cotton are doing a good business. More- 


over, the exports of cloths and yarns from Great Britain are | 


gaining. One estimate, too, of the American consumption in 
October was 517,000 bales. Spot markets were firm. The 
December premium is rising. Prominent interests are sup- 
posed to be friendly to that delivery. The other day it was 
50 points over January. To-day it ended at 62 over. On 
the other hand, Fall River’s sales for the week were only 
50,000 pieces. The Lancashire matter was a cloud over the 


situation. There was some hedge selling. Bull speculation | 


was less aggressive. Still there is a fear of a low grade 
crop and a big consumption among the shorts and not a few 
of them covered to-day. On Saturday will appear the usual 
Statement by the Census Bureau of the domestic consump- 
tion for the previous month, namely October. It is awaited 
with a good deal of interest. ‘inal prices show a net loss 
for the week of 14 to 35 points. Spot cotton ended at 20.90c. 
for middling, a rise for the day of 10 points, but a decline 
for the week of 20 points net. 

The following averages of the differences between grades, 
as figured from the Nov. 12 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Nov. 19. 


i no wu nis 1.39 on| *Middling “‘yellow”’ stained... _. 2 88 of! 
Strict good middling..._..._.... 1 11 on| *Good middling “‘blue” stained __1 75 off 
OS EES .85 on | Strict middling “‘blue”’ stained. __2 24 off 
Strict middiing................ .59 on | *Middling “‘blue”’ stained... ._- 2 98 off 
* Ht ASPs Basis | Good middling spotted.......... . 15 on 
Strict low middling vaateneantan 1.10 off | Strict middling spotted..___.___ 13 off 
EF aayerees 2.36 off] Middling spotted_._._.____.... 81 off 
*Strict good ordinary........_.. 3.74 off| *Strict low middling spotted. ___1.92 off 
*Good ordinary _........... ...4.94 off| *Low middling spotted________. 3.12 off 


Strict good mid. “yellow” tinged_0.01 on| Good mid. light yellow stained__ 88 off 
Good middling “yellow” tinged__ .30 off| *Strict mid. light yellow stained_1 38 off 
Strict middling “‘yellow"’ tinged_. .70 off| *Middling light yellow stained. __2 23 off 
*Middling ‘‘yellow” tinged. ____. 1.63 off | Good middling “gray” 


paiGae . .7loff 
*Strict low mid. ‘yellow’ tinged 2.76 off| *Strict middling ‘“‘gray”’_.__.___- 1 1 off 
*Low middling ‘‘yellow” tinged __4 00 off| *Middling ‘‘gray”_..___....____. 1.64 off 


Good middling “‘yellow” stained _1.70 off 

*Strict middling “yellow” stained .2.18 off! *Not deliverable on future contracte 
The official quotation for middling upland cotton in the 

New York market each day for the past week has been: 














Nov. 7 to Nor. 13— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland----_......-- 20.80 19.95 20.50 21.10 20.80 20.90 
MARKET AND SALES AT NEW YORK. 

Spot Futures SALES. 
Market Market 
Closed. Closed. Spot. heme: Total. 
Saturday. _. suit: 20 pts. dec__|Barely steady. ree eeadba wage 6i 
Monday ---/Quiet, 85 pts. dec__|Steady_ 


Tuesday ___|Steady, 55 pts. adv_|Very steady___| _____- 7 
Wednesday _|Steady. 60 pts. adv_/|Steady 

Thursday __|Quiet, 30 pts. dec__|Steady 7 
Friday ...-_- Quiet, 10 pts. adv__|Very steady_._| ____. 











SR. SS eS ee a eee nil! nil\ nil 











* Aug. 17. 


“NEW YORK QUOTATIONS FOR 32 YEARS. 


1925 .....20.90c.|1917 ...-- 29.50c.|1909 _._-- 14.75c.|1901 —- 
1924 24.70c.|1916 -.__- 19.60c.; 1908 .._-- 9.35c.|1900 .. 
1923 33.60c.|1915 ...-- 11.95c.|1907 -._-- 10.80c.|1899 _- 
1922 26.35c.|1914 __..*11.00c.|1906 ____- 10.30¢.|1898 __- 
1921 16.70c.|1913 ___..13.60c.}1905 .._-- 11.65c.| 1897 —- 
1920 19.40¢.}1912 ____- 12.00c.}1904 _._-- 10.25c.| 1896 .- 
1919 39.95c.|1911 ___-- 9.50c.|1903 ...-- 11.20c. | 1895 _- 
1918 ___..27.75c.|1910 ___._14.80c.]1902 .._-- §.30c.| 1894 _- 


FUTURES.—The highest, lowest and closing prices at 














New York for the past week have been as follows: 
’ ' 
Saturday Monday, Tuesday, |\Wedne — Thursday, 
Noe. 7. Nor. 9. Not "10. | Nov | Noe. 12. 
No | | | 
Range | on “i | ¥ 
Closing _|20.10 119.23 ——119.75 - ).40 - 120.10 —— 
Dee } 
Range 20.30-20.55 jis 9.02-20.52)19.40-20 a 20.74) 20.28-20.68 
Closing _|20.30-20 371 19.43-19.48)19.95-19.98) 20.60-20 .68) 20 .30-20.32 
Jan a | | 
Range 19.73-20.00| 18.67-20 = 1.00-19.63] 19.60-20 40) 19.74-20.19 
Closing _|19.85-19.88] 19.00-19.02]| 19.52-19.60]20.30-20.35] 19.76-19.81 
Feb “| 
Range | « —}19.68-19.68'19.95-19.95 
Closing _|19.92 119.09 - 119.43 —120.13 j19 SO 
March | | | | 
Range _|19.92-20.19)18.82-20.10)19.15-19.72)19.75-20.43) 19.87-20.25) 
Closing _|19.99-20.05)19.17-19.23/19.65-19 71120.35 20.38) 19.90-19.91) 
April | | | | 
Range | } —| — -—/19.80-19.86 
Closing _|19.94 19.09 19.55 - |20.22 19.70 
Vay 
Range |19.80-20.08)18.67-19 95/19.00-19.49) 19.55-20.17;)19.60- 20.00 
Closing _|19.88-19.90]19.00-19.03!] 19.43-19.48|20.08-20. 12] 19.60-19.64| 
June | | 
Range | - - | . 
Closing _|19.73 18.85 ——119.15 19.85 - 19.30 
July 
Rane | 19.30-19.57|18.26-19.60) 18.55-19.00]19.00-19.6:! 5} 1 >.03-19.46 
Closing _|19.32-19.36/18.60-18.67) 18.85-18.86/19.50-19.60) 19.04-19.08 
Augua } | 
Range } 118.55-18.75 | - 
Closing _}19.17 18.55 18.80 119.35 [38 oO 
ept | } | 
Range _| 18.50-18.50 - 
Closing _|19.15 118.50 18.77 19.32 18.87 
Octo | | | 
Range 19.10-19.45/)18.10-19.35 18.45-18.83)18.95-19.42/)18.85-19.31 
Closing 19.10-19.90'18.49 18.75-18.77'19.30-19.40'18.8 


Friday, 
Nov. 13. 


20.16 -—— 


20.15-20.48 
20 .36-20.39 





19.53-19.90 
74-19.77 


| —_ 


19.830 —— 


19.70-20.00 
19.87-19.91 


pape 


|19.76 — 


19.45-19.74 
19.65-19.67 






19.38 —— 


lis 93-19.20 
19.10-19.16 
— 


18.95 — 


18.90 _ 


18.70-18.95 


1s S&H 





tange of future prices at New York f 
Nov, 13 1925 and since trading began on e 


or week ending 
ach option. 











Option for Range for Week. Range Since Beginning of Option. 

Nov. 1925 22.16 Mar. 14 1925,24.92 July 28 1925 
Dec. 1925 19.02 Nov. %|20.74 Nov 11/18.75 Oct. 31 1925|25.72 Mar. 3 1925 
Jan. 1926 18.67 Nov. %/20.40 Nov. 11/)18.11 Oct. 31 1925\25.45 Mar. 3 1925 
Feb. 1926 19.68 Nov. 11\19.95 Nov. 12)19.68 Nov. 11 1925|24.70 July 30 1925 
Mar. 1926 18.82 Nov. 9|20.43 Nov. 12/18.34 Oct. 31 1925\25.40 Apr. 27 1925 
April 1926 19.89 Nov. 12/19.89 Nov. 12/19.89 Nov. 12 1925/19.89 Nov. 12 1925 
May 1926 18.78 Nov. 920.17 Nov. 11|18.50 Oct. 31 1925/25.63 July 27 1925 
June 1926 18.84 Oct. 31 1925/21.20 Sept. 12 1925 
July 1926_.|18.26 Nov. 9/19.65 Nov. 11)18.13 Oct. 31 1925/24.72 Aug. 17 1925 
Aug. 1926 18.55 Nov. 918.75 Nov. 9]18.50 Oct. 31 1925/22.00 Oct. 8 1925 
Sept. 1926 18.50 Nov. %/18.50 Nov. 9/)18.47 Oct. 31 1925/)20.98 Oct. 14 1925 
Oct. 1926 18.10 Nov. 9'19.45 Nov. 7118.10 Nov. 9 1925'19.70 Nov. 6 1925 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week's returns, and consequently 


all foreign figures are brought down to Th 


ursday 


evening. 


But to make the total the complete figures for to-night 
Friday), we add the item of exports from the United States, 


including in it the exports of Friday only. 

















November 13— 1925. 1924. 1923. 1922. 
Stock at Liverpool___....-bales. 558,000 371,000 359,000 617,000 
Stock at London. ahd aa 4 mann 2,000 2,000 3,000 
Stock at Manchester __...------ 40,000 22 :000 32, 000 56,000 

Total Great Britain........-.- ~ 598,000 395 000 393. 000 676.000 
Stock at Hamburg. ..-...-.-.-..-..- ae 1,000 10,000 5,000 
ST | Dl” eee 241,000 74,000 43,000 107 ,000 
ro een 104,000 92,000 89,000 127,000 
Stock at Rotterdam ...........- 3,000 3,000 5,000 6,000 
Stock at Barcelona. -.-.------- ns 42,000 42,000 69,000 63,000 
i Oe. eeawbate 12,000 40,000 29 ,.000 13,000 
BORG OO GOES. ccccaccccscscses encene 1,000 [a 8=—s amen 
ea 2,000 ,000 2,000 

Total Continental stocks...... 402,000 255,000 2 18,000 000 323,000 

Total European stocks - -- ~~ --- 1,000,000 650,000 641,000 000 999,000 
India cotton afloat for Europe... 68,000 30,000 101,000 91,000 
American cotton afloatfor Europe 853,000 752,000 520.000 541,000 
Egypt, Brazil,&c.,afloatforEurope 144,000 131,000 131,000 118,000 
Stock in Alexandria, Egy PE 233,000 215,000 261,000 351 ,000 
Stock in Bompay, in cscnese 347.000 264,000 293,000 350,000 
Stock in U.S. ports ih SEIT 1,400,297 1,339,333 824,17 .192,926 
Stock in U.S. interior towns. --- 1,645,178 1.411.260 1,179,333 1,461,019 
U.S. exports to-day-........--- 13,683 3.200 eetdns 217 

Total visible supply - - -------- 5, 5.705, (158 4, 795.’ 793 3.950, 506 5,113,162 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liverpool stock _ - -..--.--.-- bales. 287 099 236 ,000 ug 5,000 331 ee 
ee OU xeEeEeEEEeEeEEE 9,000 15,000 3,000 36 000 
Continental steck. .......ccesss 373000 226,000 192000 281 ,000 
Amerte an afloat for Europe. -- --- 853.000 752,000 520,000 541,000 
i. vr encasenee 1,400,297 1,339,333 824,173 1.192.926 
U ‘3 Se TO” 1,646,178 1,411,260 1,179,333 1,461,019 
U.8. exports to-day .......-.-- 13 683 Saw 3 seceee 9,217 

tek GEER. «6 candccouns 4,582, 158 3.982.793 2,913,506 3,852.162 

East Indian, Brazil, &c.— 

OE eee 291,000 135,000 184,000 286,000 
[i cccasssdpentenes= Gunes 2,000 2,000 3,000 
Manchester stock. ........----- 11,000 7.000 9,000 20,000 
EE ES eee 29,000 29.000 56 .000 42,000 
India afloat for Eurone- -------- 68 ,000 30,000 101,000 91,000 
Bey. t. Brazil, &c., afloat. -..--- 144,000 131,000 131,000 118,000 

in Alexandria, Egypt---.-- 233,000 215,000 261,000 351,000 
Stock in Bombay, ad ccessentete 347, 000 264,000 293,000 350,000 

Total East India, &c__.--.-.--- a. 123, 000 813.000 1.037.000 1,261,000 

0 OT OS ee 4,582,158 3,982, 793 2, 931. 506 3,852,162 

Total visible supply - - - - - - ---- 5.705.158 4,7 5.793 3,950,506 5,113,162 
Middling uplands, Liverpool.... 10.58d. 1 3 "87 d. 19.89d. 14.87d. 
Middling uplands, New York... 20.90c. 24.80c. 34.80c. 25 .80c. 
Egypt, g Sakel, Liverpool_... 21.65d. 26.50d. 22 .95d. 20 .50d. 
Peruvian, rough good, Liverpool. 23.00d. 21.00d. 21.00d. 17.00d. 
Broach, fine, Liverpool - - - - - ~~ - - 9.75d. 13.05d. 17 .03d. 13.40d. 

' Tinnevelly, good, Liverpool. --.-- 10.25d. 13.60d. 17.90d. 14.30d, 
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Continental imports for past week have been 136,000 bales. | 

The above figures for 1925 show a increase from last week | 
of 222,990 bales, a gain of 909,365 over 1924, an increase 
of 1,754,652 bales over 1923, and an increase of 591,996 bales 
Over 1922. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stock to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 





Movement to Nov. 13 1925. | Movement to Nov. 14 1924. 


Towns. Receipts. Ship- | Stocks 


Receipts. | Ship- | Stocks 
—_—_—_—_—_—_——— _ ments Noo. |— . . ments.| Nov 
W eek Season Week 13 | Week. Season. Week. 14. 
Ala., Birming’m) 5,335) 50.368, 6,324 11,554) 3,920 29,701) 3,603, 9,491 
Eufaula . 2.000 34.791) 2.000 17.000 956 12,785 829 6,299 
Montgomery 2,043) 77,526 1,189 27.576} 3,032) 61,416) 2,583) 24,513 | 
Selma... 1.806 70,337| 2.894) 30,323; 3,455 51,017, 2,049 25,764 
Ark., Helena. 2,295 50,818) 2,750 28,079 3,561 40,560 1,815 22,366 
Little Rock 9,913) 123,838) 7,253) 46,725) 12,056) 121,990) 11,528 45,661 
Pine Bluff - 8,548 92.047) 5,263 56,205) 11,128 84,997 6,264 46,846 
Ga., Albany. 50 7.568 4] 2,466 55 3,529 74 2,529 
Athens. 484, 18,001] 650) 12,214) 4,000| 16,285 2,000) 11,285 
Atlanta 8.4023 102,500) 6,161 51,517) 14,814 96,653 6,393 47,205 
Augusta__. 10.416 201.985 6,837108,234) 9.259 122,605 4,598 51,525 
Columbus. 2,821 41,129 3.658 15.190 2.805 22,049, 2,811, 4,352 
Macon 1.458! 48.019] 1,023| 27.264! 1,425) 24,571 895 8,045 
Rome-_ -- 2,069 26.097| 1,850) 12,241 3,011 28,948 2,190 13,124 
La., Shreveport, 5,574) 122.673) 5,749) 37.727} 6,000 72,000) 3,000 33,000 
Miss.,.Columbus 1,559 28,729] 1.282 10,169) 1,918 27,114) 1,348 11,241 
Clarksdale 4.864 114,735, 6,774 57.107) 10.808 87.835 10.560 51,714 
Greenwood 6.084 124 199) 9,355 53,907 8 801 95.749 7,195 56,943 
Meridian 2,091 42. 639 1,442) 15,87¢ 1,526 28,447 1,774 17,483 
Natchez__- 1.819, 39,689) 1.862) 15,53¢ 2,294, 26,812, 1,799 8,974 
Vicksburg 1,710 35 902! 2,040, 15,520 1,676 24,246 1,158 14,362 
Yazoo City 1,247 36.04 3} «1,566; 19 762 2,870 27.317 1.433, 17.431 
Mo., St. Louis_| 40.069 220,913) 35.626 6,175! 35,076) 164.664 34,685 2,019 
N.C.,.Greensb'ro 2,947 21.044] 1,642 8 902 2,424 14,417 1,532 5,659 
Raleigh ; 132 7.918} 300 401 582 1.684 S00 712 
Okla. Altus 9,701 44.035, 8.440 12,755 12,831 65,332; 8,460) 22,103 
Chickasha 12,449 63.100, 12,212 15,131 7,672 62.926 6,786, 17,137 
Oklahoma 12.775 55.681) 7,443 18,273) 10,099 58.629 6.829 18.245 
S.C., Greenville 9 OS4 x4 S61) 7.655 37,756 7,821 63,805 7.187 27.322 
Greenwood S47 4.498 4,187 HOF },448 422) 2,894 
Tenn.,.Memphis 86,965 591,666) 68.367 176,316 64,060 403,443, 52.057\138.105 
Nashville 21% 1,952 46) T05 44 307 30 216 
Tex Abilene 8,164 465.996, 7,401 2,519 >, OF 29,996 5,37 2,407 
Brenham 44 S315 23| 4,247 220 14,745 130) 5,191 
Austin 127 6 S75 1.60 1.40 21.971 1.300, 2.850 
Dallas 9,015 82 O36 5.795 23,448 8.143 90,649 7.867 19.385 
Houston 199,221 2,558.503,156 982 644,450) 200,859 2.493 411,156,502 581.630 
Paris 6.614 79.413) 6,052) 7,318 3,182 56,665, 1,817 6,751 
San Antonio 514 19,734 638 2,540 3.000 50,204, 2.000 15.000 
Fort Worth 2.909 36,369, 3.450 7.160 8 536 78.906 6,801 13,143 
Total. 40 towns 481.3995. 418 462 400 0351546178 489. 5304,.784.918 378 .479141 1280 





The above total shows that the interior stocks have in- 
creased during the week 78,175 bales and are to-night 
234,918 bales more than at the same time last vear. The 
receipts at all the towns have been 5,140 bales less than the 
same week last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 





———1925———- ——-]92- 
Nov. 13— Since - Soee 
Shipped Week. <Aug.1. Week. <Aug.1. 
Via St. Louis , 35,626 215,661 34,685 160,402 
Via Mounds, &c._ 14,430 98 400 10,040 74.620 
Via Rock Island__-_--. — . 2,153 8,350 914 3,596 
Via Louisville elie . 2,875 17,249 2.383 19,389 
Via Virginia points ¥ 5,316 62,209 7.638 62,423 
Via other routes, &c_ ~~ 9,445 160,086 12,452 133,762 
Total gross overland ..69,845 561,955 68.112 454,192 
Deduct Shipments 
Overland to N. Y., Boston, &e___ 1,763 19,665 1,306 34,558 
Between interior towns. __- 656 7,172 470 7.698 
Inland, &c., from South.._.....12,440 119,210 9.855 150,570 
Total to be deducted_---_- ....--14,859 146,047 11,631 192,826 


Leaving total net overland *______54,986 415,908 56.481 261,366 

* Including movement by rail to Canada. 

The foregoing shows the week's net overland movement 
this year has been 54,986 bales, against 56,481 bales for 
the week last vear, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago of 


154,542 bales. 


; ; ——1925———_-- —-—1924—— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Nov. 13_-_-_-- 343,371 4,300,774 373,602 3,782,528 
Net overland to Nov. 13__--- 54,986 415,908 56,481 261.366 | 


Southern consumption to Nov. 13a 90,000 1,360,000 85.000 1,112,000 | 





NE SRE. on ncncsscceda 488,357 6,076,682 515,083 5,155,894 
Interior stocks in excess_______. 78,175 1,481,410 103,884 1,226,209 
Excess of Southern mill takings 

over consumption to Oct. 1___- — ee § ‘sskene *112,454 

Came into sight during week. _ _ 566,532 ee eee 

Total in sight Nov. 13......-- tows TOE 8 §asane 6,269 649 





Nor. spinners’ takings to Nov. 13.101,121 641,109 79,906 495,900 
* Takings fell below consumption by amounts given. 


Movement into sight in previous years: 
































Week— Bales. | Since Aug. 1— Bales. 
SEPCE + Dic cctocncdesns Lt saieaibhameabaee ..5,402 ,907 
QUOTATIONS FOR MIDDLING COTTON AT OTHER 

MARKETS. 
Closing Quotations for Middling Cotton on— 

Week Ended - _ a 

Not. 13. Saturday.| tonday., Tuesday.| Wed'day.\|Thursd'y.| Friday. 
Galveston. . .--- 20.15 119.30 19.80 Holiday |20.15 20.25 
New Orleans--./|19.75 )18.75 119.32 Holiday |19.73 19.85 
Nl 6 ti es 19.50 118.50 119.00 Holiday |19.35 19.35 
Savannah - - --- 19.59 18.71 19.23 20.18 19.81! 19.89 
Norfolk. - ~~ -- 19.75 19.00 |19.50 20.13 20.00 19.88 
Baltimore. - - ---|- -- 120.25 19.50 20.00 20.50 20.25 
Augusta.....-.- \19 56 |18.69 19.19 19.94 19.56 19.63 
Memphis. . . - -- }20.00 |20.00 20.00 20.25 20.25 20.25 
Houston - ..----|20.15 19.25 119.75 Holiday {20.10 20.00 
Little Rock-— ~~ .|20.25 119.358 19.88 20.62 20.25 }20.25 
Dallas. --..--. lies 19.25 19.70 |20.45 |20.10 (20.10 
Fort Worth 19.05 19.65 Holiday '20.00 '20.10 





NEW ORLEANS OPTION MARKET. 




















Saturday, Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Nov. 7. Nov. 9. Nov. 10. Norv. 11. Nov. 12. Nor. 13. 
| November|— — —j18.66 ——/19.20 — 19.60 ——-|-———_, -—— 
December_|19.65-19.67| 18.66-18.69) 19.20-19.22 19.60-19.63)19.73-19.78 
January 19.67-19.72|18.72-18.74|19.20-19.22 19.53-19.56)19.61-19.64 
February -|—- —- —|i—- — - — —|} — -_ = 7 — 
March- -_.}19.51-19.54 18.56-18 .60)19.01-19.0€} 19.35-19 .37|19.36-19.37 
April _-- = = eS — —| _—_ — eh 
May -...--|19.43-19.45]18.54-18.58 19.03-19.05| HOLI- 19.21-19.22)19.15-19.16 
June ..-.-|- - = -_ — - — DAY on : 
July .--}19.25-19.27)18.41 ——|18.85 = 18.90-18.92)18.90 bid 
August —_ = - - . . M - 
September |— > - . <n 





October -.|18.73 bid] 18.05-18.15] 18.35 18.45-18.50|18.40-18.45 














Tone— 
Spot Quiet Quiet | Steady Steady Steady 
Options Steady Steady Steady | Steady Steady 





AGRICULTURAL DEPARTMENT REPORT ON COT- 
TON PRODUCTION AND YIELD PER ACREAGE.— 
The Agricultural Department at Washington on Monday of 
this week (Nov. 9) issued its report on cotton production 
and yield per acre as of Nov. 1, ard the following is the 
complete official text of the report: 

A probable United States cotton production of about 15,386,000 bales of 
500 pounds gross, if average crop influences prevail during the remainder 
of the season, is indicated by reports as of Nov. 1 on condition, abandon- 
ment, probable yields, ginnings, &c., received by the Crop Reporting 
Board of the United States Department of Agriculture from crop corres- 
pondents, field statisticians, and co-operating State boards (or departments) 
of agriculture and extension departments. ‘This report is preliminary and 
the final outturn of the crop may be larger or smaller than the Novy. 1 
indications, as developments during the remainder of the season prove more 
or less favorable to the crop than usual. The indicated production on 
Nov. 1 last year, the first report for that date, was 6% below final ginnings. 
Last year the production was 13,627,936 bales, two years ago 10,139,671, 
three years ago 9,762,069, four years ago 7,953,641, and five years ago 
13,439,603 bales. 

The probable United States yield, from Nov. 1 indications, is 166.4 pounds 
of lint cotton per harvested acre, compared with a final yield per acre last 
year of 157.4 pounds, two years ago 130.6, three years ago 141.3, four years 
ago 124.5, and five years ago 178.4 pounds. 

Details by States follow: 
































Yield per Acre o Production 
Harvested Acreage .\(500 Pounds Gross Weight Bales). 
Area Left Area . 
for Harvested Indicated .a Indicated .a 
State.| Harvest 1924 - Final - - Final 
| 1925 Vov., Oct. | Esti Nor. 1 Oct. 18 Census 
| (Prelim’y.) | 1 18 |mate 1925 1925. Ginntags 
1925.)1925.)1924 1924. 
Acre Acres Lhs. | Lbs. | Lbs Bales Bales. Bales. 
Va 95,000 102,.000}242 |242 |180 48,000 48,000 39,000 
N.C 2.139.000) 2.005,000/242 [251 196 1,080,000) 1,120,000 825,000 
8.¢ 2,672,000) 2,.404,0001154 |152 |160 860,000 850,000 807,000 
Ga 3,493,000 3,046, 0001158 |153 |157 1,150,000) 1,120,000} 1,004,000 
Fla 114,000 80 ,000)176 168 |130 42,000 40,000 19,000 
Mo 483,000 493,000}243 |228 |185 245,000 230,000 189,000 
Tenn 1,201,000 996 0001193 |189 {170 485,000 475,000 356,000 
Ala 3,374,000 3,055, 000/183 180 154 1,290,000} 1,270,000 986 ,000 
Miss 3,390,000) 2,981,0001266 [257 |176 1,885,000} 1,820,000) 1,099,000 
La 1,883,000} 1,616,000)227 |219 |145 895,000 860,000 493,000 
Texas.| 16,596,000) 17,175,000}118 [117 [138 4,100,000) 4,050,000) 4,951,000 
Okla 4,770,000} 3,861,000}152 |158 |187 1,520,000) 1,575,000) 1,511,000 
Ark 3,558,000) 3,094,000}199 198 |169 1,480,000) 1,470,000} 1,098,000 
N.M 101,000 101,000/289 {284 |266 61,000 60,000 55,000 
Ariz 157,000 180,000}286 {274 |285 94,000 90,000 108,000 
Calif b168,000 b130,000|370 1370 |284 ¢130,000 130,000 78,000 
Other 37,000 41,000}272 |233 |164 21,000 18,000 12,000 
U.S. _'b44,231 000! b41,360 .000'166 .4'164.7 157 4'15.386 ,000'15,226,.000'13,628,000 





a Based upon all information available on the date to which the report relates, 
and subject to change from developments during the remainder of the season. 
b About 148,000 acres in 1925 and 137,000 acres in 1924 in Lower California (Old 
Mexico) not included in California figures, nor in United States totals. c About 
68,000 bales additional are being grown in Lower California (Old Mexico). 

CROP REPORTING BOARD. 
Approved: W. F. CALLANDER, Chairman. 
R. W. DUNLAP, J.A. BECKER, 8. A. JONES, 
Acting Secretary. D. A. McCANDLISS,V. C. CHILDS, 
C.8. BOUTON, 
COTTON GINNING REPORT.—The Bureau of the 
Census on Nov. 9 issued the following report showing the 
number of bales of cotton ginned in each of the cotton- 
growing States the present season up to Nov. 1 in comparison 
with corresponding figures for the preceding seasons: 

Number of bales of cotton ginned from the growth of 1925 prior to Nov. 1 

1925, and comparative statistics to the corresponding date in 1924 and 1923. 


RUNNING BALES (COUNTING ROUND AS HALF BALES AND 
EXCLUDING LINTERS. 


State— 1925. 1924. 1923. 
| Alabama - ..---- esctutanead tein 1,175,161 815,506 492,042 
,  —eiqudeiepeeeyyeetts 44,526 52,958 33.792 
DOE. castnesnscduseckensases 885,577 754,985 ? 
of US eee snsaveapaced 31,449 37 ,820 20,760 
a otdeintn nan eneuii 37.337 17,494 11,422 
| ERR IRNROSS Rapes 1,113,453 813,042 488.919 
REE EN IRL AE AE IN 743,806 418,747 296,401 
nc mchasbabeeubannhe 1,335,130 886 937 457.482 
ee ee ked bial 111,297 73.505 53.706 
| New Ademicd. ....-ccocccceccccccce 29,290 24,425 9,234 
| i Pi... asdessasaneses 855,650 374,754 730,416 
PE dc ccnesicasensiaes _. $27,808 907.914 295.840 
OS. wtenkshednkataee 818.630 533.035 626,771 
Ee nb cmd meemhee 300,290 203 543 122,377 
| iit ERI TEE 2,850,072 3,791,628 3,499,181 
nn a ueene’ : 6.08 ‘981 
CE oo atone 0 aaa std hata aaa 8,173 3,268 3.712 





: ‘ipited Miata. ......---259s--5- 11,198,660 9,715,643 7,556,042 
| ‘The statistics in this report include 184,597 round bales for 1925, 240,661 
| for 1924 and 199,326 for 1923. 
The statistics for 1925 in this report are subject to slight corrections when 
| checked against the individual returns of the ginners being transmitted by 
mail. The corrected statistics of the quantity of cotton ginned this season 
| prior to Oct. 18 are 9,521,788 bales. 
| Consumption, Stocks, Imports and Erports—United States. 
Cotton consumed during the month of September 1925 amounted to 
483,266 bales. Cotton on hand in consuming establishments on Sept. 30 
| was 866,011 bales, and in public storage and at compresses 3,137 ,620 bales. 
| The number of active consuming cotton spindles for the month was 31 ,551,- 
| 630. The total imports for the month of September 1925 were 15,121 bales 
and the exports of domestic cotton, including linters, were 752,324 bales. 
World Statistics. 


The vreliminary estimated world’s production of commercial cotton 
exclusive of linters, grown in 1924, as compiled from information secured 
through the domestic and foreign staff of the Department of Commerce is 
23.377.000 bales of 478 pounds lint, while the consumption of cotton 
(exclusive of linters in the United States) for the year ending July 31 1924 
was approximately 19,982,000 bales of 478 pounds lint. The total number 
of spinning cotton spindles, both active and idle, is about 159,000,C00. 
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CONSOLIDATED COTTON REPORT.—The Bureau 
of the Census and the Agricultural Department made public 
Monday (Nov. 9) their consolidated cotton report, which 
is as follows: 

Ginnings to Nov. 1, 11,198,660 running bales. 
tion, 15,386,000 bales, 500 pounds gross. 

CENSUS BUREAU.—Census report shows 11,198,660 running bales 
(counting round as half bales) ginned from the crop of 1925 prior to Nov. 1, 
compared with 9,715,643 for 1924 and 7,556,042 for 1923. 

AGRICULTURE DEPARTMENT.—A United States production of 
15,386,000 bales (500 pounds gross weight), based upon Nov. 1 indications, 
is shown by the Crop Reporting Board of the United States Department 
of Agriculture. 


COMMENTS CONCERNING COTTON REPORT. 
The United States Department of Agriculture in giving out 
its cotton report on Nov. 9, also added the following com- 
ments: 


A slight increase in the indicated cotton crop is shown by the cotton 
report for Nov. 1, when 15,386,000 bales were indicated by a preliminary 
estimate. Rains and low temperatures have done much damage to the 
crop west of the Atlantic States since that date, with the effect mostly of 
lowering the grades, but with some field loss of cotton In the central and 
western part of the belt much open cotton is still in the field, subject to 
further damage and loss. 

Reports continue to state that picking has found more cotton than was 
supposed to exist. ‘The drought of August and September made the plants 
look so weak and sickly that the reporters did not believe that they could 
mature the fruit then on the stalks. The remarkable vitality of the cotton 
Plant enabled it to withstand the drought and heat and to respond to the 
rains that followed, to a degree that had been believed to be impossible. 
The drought and heat held weevils and other insects in check and damage 
ex ted in the earlier part of the season did not materialize. 

he recent widening of the price difference between cotton grades above 
middling and below middling indicates that a large percentage of the late 
crop will be of the lower grades. Although this year’s total production is 
larger than that of last year, it may develop that the quantity of the grades 
above middling this year will be less than last season. 

The result of the lowering of the grade will be to make a good deal of 
cotton untenderable on future contracts, even though it may have good 
spinning value. Unless present prices advance materially, much cotton 
seriously reduced in grade by recent rains may not be gathered. 


FOREIGN COTTON CROP PROSPECTS.—A report 
of the latest available information since Oct. 26 as to cotton 
production in foreig gountries has been compiled by the 
Foreign Service of the Bureau of Agricultural Economics at 
Washington and was made public on Nov. 9 as follows: 


§® Reports from Egypt and India are generally favorable. In the latter 
country rain was nearly general the last of October. 
in the Punjab and the prospects are generally good. In Egypt the weather 
had been favorable through the first week in October for the ripening of the 
bolls forming for the second picking. Crop news from Brazil and China 
has been less satisfactory. Floods have caused some damage in China. 
In Brazil during the last ten daysof September abnormally high temperatures 
prevailed throughout the cotton-growing areas and there was an almost 
total lack of rain in the North. Kainfall was more abundant in the central 
and southern areas, but was deficient. Picking was in progress between 
Maranhao and Bahia, with the quantity and quality below normal. Prep 
aration of the soil is in progress throughout central and southern Brazil and 
is beginning in the North. Picking in Iraq in the north of the country has 
advanced and the top crop is developing. 

BINTERNATIONAL COTTON COMMITTEE PRO- 
TESTS AGAINST FORTNIGHTLY COTTON REPORTS. 

Under date of Manchester, Oct. 29, the following tele- 
gram was received from Arno 8. Pearse, the General Secre- 
tary of the International Federation of Master Cotton 
Spinners’ and Manufacturers’ Associations 
PW On the 28th anu JOth Oct, the Internationa; Cotton Committee met at 
Milan under the chairmanship of Mr. Frederick Holroyd, J. P. There were 
yresent: Count Jean de Hemptinne, Vice-President (Belgium); John Syz, 

fon. President (Switzerland); Dr. Arnost Zucker (Czechoslovakia); Wm 
Howarth (England): Paul Schlumberger (France); Roger Seyrig (France 
R. A. de la Beaumelle (France); Johannes Elster (Germany); Geh. Komm 
Otto Lindenmeyer (Germany); Dr. Walter Bohm (Germany); Joan Gelder 
man (Holland); Robert von Szurday (Hungary); Dr. G. Mylius (Italy 
Konosuke Seko (Japan); Eduardo Blikstad (Norway); H. P. Taveira 
(Portugal); A. E. Hakanson (Sweden): J. H. Hermann Buhler (Switzer 
land); Arno 8. Pearse, General Secretary and John Pogson, Assistant 
Secretary. 

It was decided to protest against the publication of fortnightly Cotton 
Condition Reports issued by the Dept. of Agriculture, Washington, D. C 
these being extremely detrimental to trade and unreliable. 

W@W Invitations from the Colombian and Peruvian Governments to send a 
mission to investigate the cotton growing possibilities there next Spring 
were accepted. 

The Report of Mr. Arno 8S. Pearse on his recent journey through the 
U.S. Cotton Belt was discussed in detail. Steps are to be taken to convince 
the farmers of the inadvisability of growing short staple cottons in the 
U.S.A. Mr. F. Holroyd was appointed delegate to attend the Washington 
Conference on the Standardization of Cotton Bales. 


Indicated total produc- 


Picking is in progress | 


A sub-committee is being appointed to investigate the various long draft | 


systems of cotton spinning. 

Steps are being taken to induce the cotton ginners in India to pay more 
attention to clean cotton. 
W Reports on the state of trade in each country were presented. The 
opinion was expressed that the reduced cotton prices would lead to larger 
business in all countries 

The Italian Prime Minister, Sig. Mussolini, received the International 
Cotton Committee in special audience on the 29th Oct. Mr. Holroyd 
addressed him on behalf of the Committee and Sig. Mussolini, who created 
an excellent impression, spoke of the hard work and discipline which the 
Italian nation has resorted to of its own free will. Sig. Mussolini described 
the International Cotton Federation as one which appealed especially to 
him, as he recognized the value of interchange of opinions and experience 
among nations. 


PEARSE 
Yours faithfully, 
INTERNATIONAL FEDERATION OF MASTER COTTON 
SPINNERS’ AND MANUFACTURERS’ ASSOCIATIONS 

GEORGIA COTTON REPORT.—An indicated cotton 
production for Georgia of 1,150,000 bales of 500 pounds 
gross, is the estimate contained in the cotton report. as of 
November 1, released today through the Georgia Co-opera- 
tive Crop Reporting Service at Atlanta, Ga. Yield per acre 
is placed at 158 pounds. The forecast is based on probable 
yield per acre, per cent of the crop picked and ginned, 
condition of crop at time of harvest, abandoment, &c., 
reported by about 1,200 correspondents well distributed 
over the state. The statement goes on to say: 


Reports from growers in practically all parts of the state emphasize the 
fact that yields are turning out better than they estimated earlier in the 
season, although ii is true that very low yields were realized in many north- 
central and northeastern counties, where drought damage was worst. 

than 1% of the total crop was reported by correspondents as remain- 
ing in the field on November 1. Of course, more than that remained to be 
ginned, due to the lag between picking and ginning. However, because of 
the unusually early season and favorable harvesting weather, the Georgia 


crop was nearer all ginned on November 1 than in any previous year at that 
date on record. Census Report ginnings for the state on November,l 





amounted to 1,113,000 running bales, which will give a slightly smaller 
| figure when converted into equivalent bales of 500 unds gross weight. 
Last year after November 1, 21 % of the crop, or 217, bales, was ginned; 
after November 14, 11%, or 111,000 bales; while after December 1, 5%, or 
54,000 bales, was ginned, as the remainder of the crop. Ginnings after 
these dates in 1923 follow: November 1, 20%, or 123,893 bales; November 
14, 11%, or 69,875 bales; and after December 1, 5%, or 30.850 bales. 
This year the very low yields being realized in above-mentioned drought- 
stricken areas are almost completely offset by the better than average yields 
in the southern districts; and this situation, coupled with the substantial 
increase in acreage over last year, means an increase of about 146,000 bales 


over the crop of 1924. 
REPORT.—The De- 


NORTH CAROLINA COTTON 
partment of Agriculture of North Carolina issued on Nov. 10 
its cotton report as of Nov. 1. The report in part follows: 

Farmers’ reports on Nov. | indicated a cotton crop of 1,080,000 five-hung 
dred-pounds gross weight bales for North Carolina. This is 40.000 bales 
less than the reports indicated Oct. 18 and 70,000 less than was expected 
Oct. | 

856,000 bales, or 79.2% of the crop, had been ginned to Nov. 1, leaving 
224,000 bales to be ginned from this year’s crop. Last year only 45.3% 
of the crop had been ginned to Nov. 1. The ginnings to date this year are 
31,000 bales more than the total crop produced last year. 

Conditions responsible for the reduction in the prospect for the crop were 
principally weather influences, consisting of early frosts and recent heavy 
rains. Heavy frosts occurring during the latter half of October killed a 


| majority of the cotton plants, leaving very few to mature any late opening 


bolls. Heavy rains have done some damage to the quality «f the open cot- 
ton still unpicked by either beating it out on the ground or causing it to stain 
on the plant. The rains have hindered the picking to a great extent also 
and a large quantity of open cotton is observed in the fields at this time. 
It is quite possible that 8% of the crop has been exposed to damaging weather 
and from 2 to 4% of this may show weather damage. 

While both plants and bolls have averaged smaller than usual, cotton 
has been unusually well fruited this season. The yield per acre according 
to farmers’ estimates is about 242 pounds of lint, compared with 196 pounds 
produced last year. The acreage under cultivation in the State, allowing 
about 2% for possible abandonment, is 2,139,000 acres. 


OKLAHOMA COTTON CROP NOV. 1.—Heavy freezes 
and unfavorable rains have cut the Oklahoma cotton crop 
55,000 bales during the past two weeks, leaving the estimated 
total crop at 1,520,000 bales on Nov. 1, according to a report 
issued on Nov. 9 by Carl H. Robinson, Statistician, U. 8S, 
Department of Agriculture, at Oklahoma City. 


If average crop influences prevail during the remainder of the season, the 
yield will be about 152 pounds per acre, as compared with 187 pounds per 
acre last year. The indicated production on Nov. 1 last year was 13% 
lower than the final outturn of the crop, the estimate being 1.300.000 bales 
and the final outturn 1,511,000 bales. Ginnings to Nov. 1 this year were 
$258,000 bales, as compared with 908.000 bales to the same date last year. 

Severe freezes on Oct. 28, 29 and 30 killed the une pened bolls and stopped 
picking for about three days. At the present time it is difficult to estimate 
the damage done. It will take about 20 days to know the actual damage. 
With clear, warm weather the larger bolls will probably dry out and open, 
but if the weather is cloudy and damp it is thought that many of the bolls 
will sour and rot The fall rains have damaged both the grade and the 
staple over practically the entire State. ‘The low prices for this low-grade 
cotton may cause considerable to be left in the fields. The final outturn 
4 the crop will depend upon weather conditions during the remainder of 
the season. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that there have been 
many rains during the week in parts of the cottoa belt 
where cotton remains to be picked, but they have been lighter 
and more scattered than in previous weeks. They delayed 
picking, however, and lowered grades somewhat in the 
sections affected. In the West and northwestern prrts of 
Texas cotton picking made very good progress, while else- 
where the work has been delayed by the wet weather. 


Rain. Rainfall 1 hermometer—————- 
Galveston, Tex 2days 1.52in. high 74 low 46 mean 60 
Abilene 1 day 1.02 in. high 76 low 32 mean 54 
Brownsville lday 0.04in. high&4 low 52 mean 68 
Corpus Christi dry high $6 low 46 mean 66 
Dallas 3days 1.60in. high 76 low 34 mean 55 
Delrio 2days 0.12 in. low 40 
Palestine 2days 0.66in. high 72 low 36 mean 54 
San Antonio 1 day 0.14 in high 86 low 38 mean 62 
Taylor 2days 0.31 in. low 36 . 
New Orleans, La ----4 days 4.4 in. mean 65 
Shreveport ] day 1.97 in, high73 low 37 mean 55 
Mobile, Ala 3days 3.06in. high 78 low 39 mean 63 
Selma 3 days 2.75in. high77 low 34 mean 56 
Savannah, Ga 2days 1.62in. high79 low 43 mean 61 
Charleston, 8.C ? days 1.67 in. high 76 low 45 mean 61 
Charlotte, N. C__ _..? days 1.22in. high72 low 33 mean 56 
RECEIPTS FROM THE PLANTATIONS.—tThe fol- 


lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 


| ment of the weekly movement from the plantations of that 


part of the crop which finally reaches the market through 
the outports. 




















Recetpis at Ports. Stocks at Intertor Towns. |Recetpts from Planiations 
Week —_—_—_— 
Ended 1925. | 1924. 1923. 1925. 1924. 1923. | 1925. | 1924. | 1923. 
Aug. 
14.. 43.254 49.702 46.080 164.545 158,959 268,226 67.252) 24.923) 51,252 
21.. 93 836 35.904 62,758) 191601 164.199 302,.780120 892) 40.244 97.319 
—" 148.566 113.414 142.595, 270.980 186.946 %331,947 227.659136.161 171.762 
pt. ' 

4_. 250.017 165,180 146,130 357.822 224:720 377,401336.359/202 954 191,584 
11... 222,121/222,121 170,272) 306.499 306.499 442,507 304.900/404.900235.378 
18_. 358 650.276.4690 254.747 643.9904 415.060 519.567 473.097'384.961/333.807 
25... 325 890,291,228 288.759, 8°2.105 544.092 577,954 554.001/420.260,347,146 

Oct, | 

2. . 494.293 366.406 329.949 957762 603.535 670 922 580.130425 849422 910 

9. . 367.670 320 698 273.0521.137 618 796.030 811.088 547.516/513.199)413,218 
16_. 423.813 141.485 ?S7.213)1,267.465 S98.3451 146.192 55% 5005423 .806/122.317 
23__)°8' 0°64, 339.292 277.1771 385.045 1 057.2091 060.902 500 706,498 .150) ‘90.987 
30. ..376.061 388,465 349.036/1.516.099 1 .196.181)1.086,495 507.115.527.437 375.529 

Nov. 

6.437 549 *83.258 725.6361 548 0923 1.307. 2761.165.368 489 4531494 45°1414,509 

13... 343 371'373.602 307 .447 1 646 178 1.411.2601.179.323 421 546477 .48°1321,432 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1925 are 5 749,232 bales; 
in 1924 were 5,009,737 bales, and in 1923 were 4,120,050 
bales. (2) That although the receipts at the outports the 
past week were 343 371 bales, the actual movement from 
plantations was 421,546 bales, stocks at interior towns 
having increased 78.175 bales during the week. Last vear 
receipts from the plantations for the week were 103,884 
bales and for 1923 they were 321,432 bales. 
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WORLD SUPPLY AND TAKINGS OF COTTON. —| ew york—top ’ Bales. 
The following brief but comprehensive statement indicates | ~™ "To Liverpool--Nov 4 Celtle, 530 0 eee epee: 2175 ——- 2.175 
at a glance the world’s supply of cotton for the week and ae gnwap— Fev. 4—Pittsburg, 200-..._................. ‘200 
since Aug. 1 for the last two seasons, from all sources from To Havre—Nov é--Weekenn’ TF ala lalaatleteteteietateteieieietataete 47 
which statistics are obtainable, also the takings, or amounts | HOUSTON—To Havre—Nov. 12—Niagara, 13,650.._Nov. 13—— 125 
gone out of sight. for the like period. | Toma 3,100-----.---------..-._ oo meena ensecnnne 16,750 

| 9 Manchester-Nov. 7—Speaker, 100_..Nov. 11—Gloria de 
abi i tad eae tet dh We th abot ie dats idk aah eh @ tte dh oe 1,442 
woken Takines. 1925. 1924. bap at at Yt 7—Speaker, 5,876...Nov. 11—Gloria de eee 
ason, oo — OOO Oo EE NOSS 1 GLUE ~~ a ~~ a + ee y F 
Week. Season. Week. Season. bai ag ee 7—Nishmaha, 2,137_..Nov. 10—Harpa- , 
Sena Wcsiventaeee Miliimetden: ante htoin (Eh etd need ne wae od be Gets weed dene nee Dike 2 
vue supply ov. ¢ Se eee 5,482,168] ...____. 14,551,562] ........ be. sealer 10—Liberator, 550...Nov. 11—Singapore, — 

TOE ME: Lecsssesee| waaenes 2.342.887; ..-..- 2.190.493 | yb 2h FD wow wn nn mw wn nn nw en ne een cee ‘ 
American in sight to Nov. 13...| 866.532| 7699082) 618.967| 6'269.649 | To China—Nov. 10—Liberator, 2,300. _..........--- 2221. 2.3% 
Bombay receipts to Nov. 12___- 44,000} 231,000) 11,000] 102,000 | To Rotterdam—Nov. 7—Nishmaha, 400____._............. ‘4 
Other India shipm'ts to Nov. 12 4,000 134,000 3,000 40,000 | To Genoa—Nov. 13—Monbaldo, 2,917______.______- 2,917 

= 13 2 eae ee OV. £G-—SEONDAICO, 6,014 --..--.-.-----.--..-. 2,91 

Alexandria receipts to Nov.11.-| 70.000| 571,200} 78.000} 601.800 | NEW ORLEANS—To Havre—Nov. 10—Cranford, 11,704__-.__- 11,704 

Other supply to Nov. 11.*b_--.| 30,000} 299,000) 7,000 94,000 | tS rl al F Ray eee’ SERS ete ibe adivudeswadens 00 

o Ghent—Nov ei ss ass as ons can tes ri ce oo 2,550 
Fotal supply chpddinedeine ed 6,196,700) 11,277,169)5,269,529| 9,297,942 a poe ll ee S's Ee ‘8 
_Deduct— o Venice—Nov yeorgia 1. eae eee eta pies 296 
Visible supply Nov. 13__-.---- 5,705,158) 5,705,158 4,795,793) 4,795,793 * Ja rei oF 6—Singapore Maru, 7,620...Nov. 7—-Ens- oe 
Oe Slt PUNT ae bSReAb Emacs adndegsenecwccnwecascoammee 

Total takings to Nov. 13-a_---| 491,542] 5,572,011) 473,736] 4,502,149 To Gothenburg—Nov. 9—Louisiana, 600... ....-..........- 13.54) 
Of which American - -_----- 361,542) 4,229,811) 343,736] 3,220,349 “To Copenhagen—Nov. 9—Louisiana, 200_-...........---__- 200 
Of which other --- —— 130,000! 1,342,200) 130,000! 1,281,800 | To Oporto—Nov. 7—Jomar, 850 bin to + mews 850 

ee: a ena 

* pmbrac a ee in Europe from Brazil, Smyrna, West Indies, &c. be” ‘ete wrewe Patrician, 4, 795..-No Sse Aranian, 5.558 

a This total embraces the estimated consumption by Southern mills,| = To Manchest ar—Nov. 6- —Patrician, ; ’ 

l, ms oO bales in 1925 and 1,112,000 bales in 1924—takings not being “ ae hester—Nov. 6—Patrician, 865.--Nov. 7- ~Oranian, 1,091 

available—and the aggregate amounts taken by Northern and foreign a = 0-0 —Nov. @4—Monhalida. 7.011.__| . : be . 

spinners, 4,212,011 bales in 1925 and 3,390,149 bales in 1924, of which 5 Seer. 6—Monbaldo, 7,911---Nov. 10—Liberty . 

2,869,811 bales and 2,108,349 bales American. 0b Estimated. To Vera ( ‘ruz—-Nov. 5—Baja C alifornia, 750... . ae 0.48 
INDIA COTTON MOVEMENT FROM ALL PORTS.— | GALVESTON To Bremen—Nov. 10—Nishmaha, 8.596---Nov.li |. |. 

rie * . ° e (ot ae. ee ee - sce 0,008 

The receipts of India cotton at Bombay and the shipments To Rotterdam- ~—Nov. 10—Nishmaha, 200__.....--.--_---.. 200 

from all India ports for the week and for the season from a | eat 6—West Ekonk, 6,284---Nov. 9—Speak- 14,093 

. ’ 6 »OUS wceweoecsweecacecasesoceseseceaese . « 

Aug. 1, as cabled, for three years, have been as follows: Bo Ms ~~ ~— 6—West Ekonk, 1, 986. - Nov. — 

| |” er ee a ee a. 2,810 

1925 1924 1923 To Barcelona—Nov. f —Infanta Isabel, 3,458_-_..--.---- -- 3,458 

Recetpts at i eae S oe . : = at To Hamburg—Nov. 11—Rio Bravo, 50- sone 50 
Voe. 12. | Since | a iain PORT TOWNSEND—To Japan—Nov. 3— Atago Maru, 60_--__- 60 

alte | weer. | nS | weer. | 14. | weer. | 4524, | SAVANNAH—To Barcelona—Nov. 10—Fantee, 4,862-\-------- 4,862 

a eR, ck Be : Boney rN sdvergoo! wer: 6- -Dekesian, | eae a 

a = ie ra ey pera : | To Manchester—Nov. 6—Dakarian, 3,052-....----- asesow Sen 
Bombay 44.00 | 231.000) 11,006 102.000) 28.000 168,000 . To Bremen —Nov. 12 Bockenheim, 8,607......-------- sty 8.607 

( HARLESTON—To Japan—Nov. 7—Vancouver Maru, 8,000_.. 8,000 

For the Week. Since August 1. NORFOLK—To Live epost —Nov. 7—Hoosac, 3 3,050. ..Nov. a0 — 
Exports ——— ——. - -— ———_—__—_—_—— ——_— — Kearney, 2,900 - 2 5,950 
Srom— Great , Co mit Japa n n& ; Great Contt Japan & To Manchester—Nov. ieee SO eae 1,350 
Britain. nent. | China.| Total. | Britain. nent China. Total. To Rotterdam—Nov. i -West Inskip, 3 eae arhaed aid ein 314 

—- ———  - — —  — ——  — - ——___——- —— —— To Bremen—Nov. 13—Deuel, 7,666- ee sbncwe See 

Bombay— MOBILE—To Barcelona aw. ? ‘Siar ees . 444 
1925... 1,000, 6,000) 13,000) 20,000; 10,000) 106,000, 116,600, 242,000 | SAN PEDRO—To Havre—Nov. 6—Glamorganshire, 200. ------- 200 
1924_. 1.000 4,000) 12,000) 17,000 15,000 45,000 183,000 243,000 To Bremen—Nov. 6—Glamorganshire, 1,200-- ~~ son Sue 
1923. 6,000) 9,000) 11,000) 26,000 42,000, 164,000) 133,000 339,000 | SAN FRANCISCO—To Japan —Nov. 6—Tatsuno Mz ru, 1,085-.-- 

Other India ne ; Set: SE DERE, SLU. cb cencmstneviecnemsaseceininen 3,985 
1925. ° . 4,000, -.. 4,000} 28,000) 106,000 134,000 | PENSAC OL A—To L iverpool- Nov. 12 — ‘oahoma C ounty, 1,709. 1,709 
1924... 3,000 . 3,000 5,000; 35,000 40,000 To Japan—Nov. 12—Lake Gunnie, 250_- aad 250 
R988...<. 6,000! 8,000 14,000 14,700, 53,000, -. 67,000 | BALTIMORE—To Havre—Nov. 4—Wauke Ran, “100- a 100 

——_—_—,— {—_ —— - ——_——_ | WILMINGTON—To Liverpool—Nov. 11—Urla, 4, 000... . 4,000 

Total all— To Genoa—Nov. 11—Nicolo Odero, 7,000---...------------ 7,000 
Diicdes 1,000 10,000; 13,000) 24,000 38,000 212,000) 116,000) 366,000 BRUNSWICK To ican ev “4 FO, 7,000... 100-_. (le os ep 100 
1924. 1,000) 7,000) 12,000) 20,000 20 000 SU.000) 183,000) 253,000 
1923. 12.000) 17,000) 11,000) 40,000 56,000) 217,006 133.000; 406,000 | a ee ee 205: 104 

According the ‘egoing, Bombay : ‘ars to: r § ‘OTTON RRPRTAUT 
ws. : ° ys Bod r) feo rg Briog » ye age oer sod “ cued “f COTTON FREIGHTS.—Current rates for cotton from 

'aASCG C re ) as % i » ‘CK S ‘ce S ‘f ? . 
od sat wee alricony ; .. “04, "| New York, as furnished by Lambert & Burrows, Inc., are 
33,000 bales. Exports from all India ports record aninerease | 4. follow tons being i ‘ 
of 4,000 bales during the week, and since Aug. 1, show an as follows, quotations being in cents per pound: 

. ’ . © 11, i stan leat sates _ High Stand- High, Stana- High Stana, 

increase of 83,000 bales. ” Density. ard. Denstty. ard. Density. ard. 

ALEXANDRIA RECEIPTS AND SHIPMENTS.—We | Manchester 30c. “480. |Stockhotm “b0e. “ge. |Shanghat 62s40. “77he. 
now receive weekly a cable of the movements of cotton at | Aptwerp .35c. = .50c. [Trieste Abe. 00c. [Bombay -f0c. S50. 

: : : - pa 3 : : Ghent A2%c. .57c |Fiume 45e. .60c. |Bremen .40¢. -55e. 
Alexandria, Egypt. The following are the receipts and | favre '35c.  .80c. (Lisbon '60c. .65¢c. |Hamburg .35c. .50c. 
shipments tor the past week and for the corresponding week Rotterdam .45c. 60c. j|Oporto .75¢., .90c. Piraeus .60c. -75e. 
of the previous eum wears Geno Adc. .55c._ Barcelona .30c._.45c. |Salonica -75c. .90c. 

















™ LIVERPOOL.—By cable from Liverpool we have the fol- 






























































oF P ae 
A"Nocember Ite | 1925. 1924. 1923. | lowing statement pr the week’s sales, stocks, &c., at that port: 
—_———e RAO, Ce | | Oct. 23. Oct. 30. Nov. 6. Norv. 13. 
Receipta (cantars)— Sales of the week.-_..-..-..--- 35,000 34,000 37 ,000 41,000 
NN I te a nis to ha 350,000 390.000 430,000 | Of which American. .....-.-- 18,000 19,000 22.000 21,000 
Since Aug. 1__.___- 2 857.505 3.077.363 | 2 624.321 AGbURl GEDOPES.....cccccccs 7 2,000 1,000 1,000 1,000 
J | = ~ 
~ | Forwarded _ - eS ee SS 76,000 71,000 70,000 
ee } |} a; 2 sire eeee 467.000 498.000 557,000 558,000 
Stnce |i | pence ti Since | Of which American 173.000 197.000 269,000 267.000 
> | og « - -- . ’ “400, ~ ° 
Exports (bales)— —_—_|- Week.) Aug. 1.|| Week. ‘Aug: 1.|| Week.|Aug. 1. | Total imports. —- 222222 134,000 111,000 113,000” 83.000 
a - 59 78 =” p eee Of which American......_-- 98 000 77.000 94.000 49.0 
sive ican . 250! 60,63! 9,750) 55,! ~ - of ent ¢ 20: 
al pl eae OS a |7 000) 62 $5 aL 8.250] OO ee allia seal &s'ba4 | Amount afloat......---..-.--. 351,000 323.000 398.000 393,000 
To Continent and India_/|2i 000) 92.200 tt 250! 103.0721 |20.500|108.859 | Of which American.....-..--- 248,000 203,000 272,000 284,000 
To America --.-.------ | ----| 21,074)|13,250| 23,651)) 1,000) 15,581 | The tone of the Liverpool market for spots and futures 
Total exports. 28 0001208 4401/48.7501253.526''44.0001234.264 | cach day of the past week and the daily closing prices of 
Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. spot cotton have been as follows: 
This statement shows thatthe receipts for the week ending Nov. 11 
were 350,000 cantars and the foreign shipments 258,000 bales. Spot. | Saturday Monday. | Tuesday. |W V ednesday Thursday. Friday. 
MANCHESTER MARKET.—Our report received by | 7 = aes PX. A fair 
4. S1arKket, 
cable to-night from Manchester states that the market in 12:15 Quiet. Good | Good Good Good business 
both cloths and yarns is ste ady. -Demand for both India P.M. demand, demand. | demand. | demand. doing. 
and China is poor. We give prices to-day below and leave | ya vprde 10.58 10.63 | 10.20 10.43 10.70 10.58 
those for previous weeks of this and last year for comparison. P 
Sales 5 000 6.000 | 6,000 7,000 7,000 5,000 
1925 1924. Futures. Quiet but | Quiet but Steady Quiet but Quiet Quiet but 
- . mane ee - es ia anh ape eis lee Niarket tead teady ] $to 7 pt tead ite 12 pt steady, 
18\4 Lbs. Shiri |< ‘orron 8% Lbs. Shirt-, Cotton opened 11 to 17pts.jchanged to!) advance 10 to 20pt | advance 2 to 4 pts 
32s Cop |ings, Common Middl'g| 328s Cop \ings, Cor nmon| M iddl'g cle ‘ 6 pts. adv | advance decline 
Twtst | to Finest Upi'ds Twtst to Finest Upl'ds 
SS - << " | coer Afarket Stead Barely Quiet Ver td Quiet qpulet, 
August— d d. is. d s. a a d d. js. d 8. d d ; » 12 pt 12 to46pts.|2 to 5 pt ISto32Zp 2 to 4 pts.19 to 12 pts 
14.....-..|20 a21 |16 3 a166 | 12.93 |25\44a26%|19 6 a20 2 | 16.94 > uM “ell oh Goaiene vane avance. | advan decline 
Ticasessnetee Sen 16 3 al67 13.07 |25 @26%)19 6 aZz0 2 16.08 RE EEE = 
28 20 a2l 16 2 @16 6 12.60 {25 e426 18 2 @18 4 15.76 pP a of futures at Liverpool for each day are given below: 
September- ae . ~ a ~ : 
Rcotncae 1934 420% 155 a161 12.51 |24 @25%/18 0 al8 4 16.16 —— a 
) 3a 26 all 15 4 4160 13.01 124 @254%)18 O al8 3 14.21 Sat. Mon, Tues. Wed. Thurs. Fri. 
[in seees 20 4a22 156 al6 2 13.57 123 @24%/17 2 a@l7 6 13.54 Nov. 7 j —_ 
Poacncecds 2044a22 [156 @16 2 12.91 |23 @25%)17 4 @18 4 14.09 to 12%) 12 12% 4:00 12%! 4:00 12%! 4:00) 124! 4:00) 12%)| 4:00 
October— ve ; = — : Nov. 13. p.m. p.m.p.m.p.m.p. mM.p. m. p. m P m.p.m.p.m./p. m.'p. m. 
i kad 28 19%a2l1 155 al6l 12.72 |244%a26%)17 6 a@l8 6 15.23 = uemeunbiasan es aay ior ee 
ae te 18%a20%)15 2 al§ 6 11.53 |24 426 18 0 alg 4 14.09 d d d d. d d. d. d. d. d. d. | d. 
16....--. 18 a19%)146 als 2 1 54 23 %4 025% 7 6 «16 13 53 Vovember 10.39 10.43) 9.9410.00) 9.98 10.18 10.28 10.40 10.42'10.28 10.2 
ere 18 @19%114 6 @15 2 11.27 |23%a25%)17 5 al18 1 13.45 December 10.44 10.48 9.99)10.04 10.03 10.23 10.35,10.45 10 bert 
ae 174%al9 |142 al146 10.35 |24%a26%)17 5 als l 13.58 January 10.4910.53/10.0410.10'10.08 10.28 10.39110.49 10.42/10 38 10.30 
November— | a” - February 10.50 10.53 10.04) 10.10) 10.08 10.28 10.39 10.49 10.42/10.38 10.31 
C—O 17 al8%il4 1 a145 10.49 |23%4a26 |17 4 al8 0 13.25 March 10.55 10.60,10.11)10.17)10.15, 10.34 10.45)10.55,10.48 10.44 10.37 
SG 174a15%'14 2 al4 6 10.58 123%a26 1173 @l7 7 13.87 April. - 10.55/10.60 10.11/10.17/10.15:10.33 10.44|10.54)10.47110.43 10.37 
_ NG NEWS May.... 10.60) 10.66|10. 16) 10.23) 10.21 10.37|10. 47|10.57 10.50)10.47)10.40 
SHIPPING NEWS.—As shown on a previous page, the | June_---_-- 10.57|10.62 10. 14110. 21|10.18 10.32|10.40)10.50)10.43)10.40,10.33 
a Pe ee ee ae a, i See Ss é . 10.59 10.62,10.14,10.2110.18 10.32:10.40)10.49)10.4210.3910.32 
exports of oh A from the United States the past week have bo eee “-" 10:54|10.56110. 1010. 1610. 14/10.26/10.34110.43110.36110 3410.27 
reached 205,104 bales. The shipments in detail, as made | September. -__, ----,10.4910.49)10.06|10.10}10.09 10.20 10.2 10.37110.3 10.28 10.22 
up from mail and telegraphic returns, are as follows: | October. 10.43'10.43110.0110 .04' 10.03 10.13'10.21'10.3010.24'10 2110.15 
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BREADSTUFFS 


Friday Night, Nov. 13 1925. 

Flour was in only moderate demand at best; quiet would 
more correctly describe the state of trade. Buyers were not 
at all anxious. They were plainly disinclined to buy for 
future needs. They buy just enough for present require- 
ments and no more. No fluctuations in wheat, whether up- 
ward or downward, avails to change this policy. Trade at 
Northwestern points also seemed to lack some of the snap 
of a few ago. Export trade was slow. 
from the of New York Nov. 7 
mostly to London, or equal to 5,000 bbls. Baltimore cleared 
6,000 bbls. Clearances for all last week from York 
were 105,766 sacks. No improvement in trade occurred later 
in the week. Clearances from New York on the 10th inst. 
were 67,533 sacks, of which 54,462 to Germany.” A 
few inquiries have latterly come from Germany and south- 
ern Europe. New York on the 11th 
were 30,558 25.638 sacks were for Greek 
ports. 

Wheat has moved higher. The American visible suppl) 
decreased last week 722,000 bushels, against an increase in 
the same week last year of no less than 4,806,000 bushels. 
It is now 43,198,000 bushels, against 94,707,000 a year ago; 
that than half what it was at this time last year. 
And the quantity on passage this week decreased 852,000 
bushels, to 35,464,000 bushels, against no less than 66,464,- 
000 a World’s shipments were 11,301,000 bush- 
els. The weather, however, in Canada as well as in our 
Northwest, much better. Canadian threshing in- 
Winnipe the 10th 
especially on the distant deliveries. Liverpool at one time 
was steady, owing partly to the decrease on ocean passage 
of 832,000 bushels. 
higher, owing to bad weather. 


weeks Clearances 
port on were 7,252 sacks, 


New 


went 
Clearances from inst. 
sacks, of which 


is less 


year 


azo. 


has been 


or 


creased noticeably. ¢ was lower on inst., 


Argentine prices were later said to be 
December in Chicago was 


2c. higher on the 10th inst., when other months were up 
only %c. to 1c. In other words, December was a rather 


conspicuous feature, with Chicago’s stock down to less than 
2,000,000 The short interest 
to be large. Shorts expect much larger Canadian stocks, 
which it is believed will have their repercussion on Ameri- 
can markets like Chicago, Minneapolis and Duluth. They 
are looking for increased farmers’ deliveries at Kansas City 
and lower prices there. On the 10th inst. prices advanced 
1% to 2c. net, including nearly 3c. on December from the 
early low. Unsettled weather was predicted in Argentina. 
Some damage was reported there by hail. Buenos Aires ad- 
vanced 2c, Better weather in Canada, however, was re- 


bushels, in May is also said 


flected in deliveries at country points of over 5,000,000 
bushels. Only 300,000 to 400,000 bushels were sold for ex- 
port. Chicago was closed on Nov. 11. The Canadian report 


suggested an exportable surplus of around 325,000,000 bush- 
els, or about double that of last year. The decrease in the 
United States is supposed to be 100,000,000 bushels. The 
Canadian crop estimated at 422,327,000 bushels. Sir 
James Wilson of London predicts a further decline in the 
world’s price of wheat. A rise of 1% to 3c., the latter on 
December, took place on the 12th inst. For Chicago has 
less than 200,000 bushels of regular grade. December shorts 
were anxious; 90,000 bushels of No. 2 dark Northern spring 
will be shipped East from to-day. Receipts, too, were small 
Northwest and Southwest. The latest statement showed 
only a small increase in the world’s available supply. De- 
cember went to a premium of more than 7c. over May, which 
is remarkable and has rarely been equaled. Export sales 
were somewhat larger of Canadian and durum. And, be- 
sides, unfavorable crop reports were received from Argen- 
tina, with some damage by rain in the harvesting district, 
as well as advices that crop failure was feared in parts of 
the provinces of Santa Fe and Coroba, though some experts 
estimated the probable Argentine crop at 270,000,000 bush- 
els. To-day prices ended % to 1c. higher at Chicago and 


is 


Winnipeg and ™% to lc. higher at Minneapolis, with big 
trading. Prices reached a new high on this movement. 
Liverpool was distinctly strong. Argentine markets were 


also extremely firm. Bad crop advices came from Northern 
Argentina. To cap the climax, there was a big export busi- 
ness in this country in Manitoba wheat for export. It was 
estimated at anywhere from 3,000,000 to 3,500,000 bushels. 
mostly Canadian wheat. England and the Continent were 
the chief buyers. Germany re-entered the market after be- 
ing absent for some little time past. It also took 400,000 
bushels of barley. Cash handlers sold Chicago December 
on the bulge. They took Minneapolis December at about 
Sc. difference. Receipts were fair, but very little if any 
spring wheat was offered to Chicago. Southern Argentina 
was still dry and it needs rain. Country marketings in 
Canada on Thursday reached the very large total of 5,139,- 
000 bushels, which was treble the total on the same day last 
year. But the market advanced in spite of it. An unknown 


insect was said to be doing serious damage to the crop in 
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Argentina. Last prices showed a rise for the week of 8c. 
on December and %c. on May, with new July up 1c. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red.-.-- tanakaenaaicanea 172 173% Hol. 174% 176 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery ---..------- cts.148 148 149% Holi- 152% 153% 
May delivery -----144% 143 144% day 145% 146% 


July delivery (new) -_---- 128% 128% 129 129% 129% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
November delivery .....cts. 134% 135% 134% 135% 136% 
December delivery salasier Salis ata Holi- 128% 127% 129 130% 
May delivery ..--130% day 131% 130 131% 132% 
July delivery -- .--130% 131% 129% 131% 132 


Indian corn early in the week declined, but later advanced. 
The American visible supply increased last week 287,000 
bushels, against a decrease in the same week last year of 
620.000 bushels. It is now 2,077,000 bushels, against 7,477,- 
000 a year ago. Trade was languid awaiting the Govern- 
ment report of Nov. 10. Better weather at one time was 
attended by large receipts of new corn. Shorts covered on 
the 10th inst. owing to reports of bad weather in lowa, where 
husking had already been delayed. The quantity on passage 
to Europe was 25,942,000 bushels, an increase of 671,000; 
last year 24,242,000. Chicago wired: “There is said to be 
too much rain in the corn belt sections to permit a free 
movement of new grain to market. There were practically 
three weeks of rain in October and St. Louis reports that it 
has rained for six weeks with over two inches in the coun- 
try Friday night. This makes the fields too wet for farmers 
to husk or haul corn. Bulls predict that values will work 
higher, claiming that the market has been oversold.”  In- 
dianapolis wired: “Numerous small rivers in central and 
southern Indiana are in flood, with consequent damage to 
bottom land corn.” The Government estimated the crop at 
3.013,000,000 bu., against 2,918,000,000 in October and 2,437,- 
000,000 last vear. It was higher than the average of the 
private estimates, which was 2,961,000,000 bushels. Includ- 

the crop carryover and visible supply, there is a total 
stock available for this season of 5,076,000,000 bushels, com- 
pared with 2,546,000,000 last year. Country offerings con- 


or 
Shim 


tinued small and in Iowa industries were buyers of new 
corn, The weather conditions were favorable for field 
work. Following protracted rain samples of corn from 170 


different sources showed a moisture content 8% above nor- 
mal for this time of the vear, according to an Iowa college 


corn specialist. Prices advanced *4c. on the 12th inst., ow- 
ing to wet weather, delaying husking and marketing. To- 
day prices advanced to %4c., with larger trading. The 


rise in wheat and unsettled weather helped to brace prices. 
Also, the receipts were light. Cash markets were firm. 
Hlouses with Northwestern clients were buying. This was 


supposed to be covering. Country offerings were small. But 
there was not much snap to the market after all. The 
weather forecast was better, and it caused selling, so that 
an early advance of 4 to 2c., the latter on December, was 


mostly lost. Final prices show a rise for the week of 14% 


to 2¢, 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No.2 mixed cts. 95% 101% 100% Hol 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery cts. 75! 75 75% Holi 76% 76% 
May delivery 79% 79 79 day 79% 80% 
July delivery 80’, S04 &8O 80's 80% 
Oats at times hardly moved at all. Speculation was 


small and there was no cash trading to inject new life or 
interest into the torpid situation. The American visible 
supply increased last week only 3,000 bushels ag.ainst 1,832 


dm, 
O00 in the same week last year. It is now 64,949,000 bushels, 


against 68,396,000 a year ago. To-day prices were 4c. 
higher, partly owing to the firmness in other grain. But 


there was no real life in the trading. At best it was only 
moderate. There were really no striking features. te- 
ceipts were only moderate, however, and there was a fair 
cash demand. Under the circumstances cash markets were 


comparatively steady. . But all the week the market has 
been to all intents and purposes featureless. It is com- 
pletely overshadowed by other grain, notably corn and 


wheat. Final prices show December unchanged for the week 
and May and July \c. higher. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 





: Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white_. ---------.Ct8s. 48% 48% 48% Hol 458} 48% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery.........-.- cts. 38% 38% 38% Holi- 38% 38% 
May delivery... _-- Kéneneedenn 43% 42% 42% day 43 43% 
July delivery... -- ait -. 483% 43% «-... 43% 44.4 
OATS FUTURES IN” WINNIPEG, 

Sat. Mon. Tues. Wed. Thurs. Fri. 

November delivery........... cts. 46% Holi- 46% 45% 46% 46% 
December delivery...........--. 43% day 43% 45% 43% 43% 
 f  _ SS ER eS ssoe Ge 46 45% 4645 46% 
Rye was irregular at one time, but the fluctuations kept 
within very narrow bounds. It was the old monotonous 
affair with little speculation and no export business. The 


American visible supply last week increased only 299,000 
bushels, against 1,489,000 bushels a year ago. The total is 
now 10,275,000 bushels, against 18,670,000 at this time last 
year. To-day prices closed *c. higher, partly owing to the 
rise in other grain. At one time to-day they were 1 to 1\e. 
higher, but on any upturn there is always seiling enough to 
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give the market a setback. At best the buying was on a com- 
paratively small scale. This fact offset the further fact 
that offerings were comparatively small. Shorts covered 
for a while, but on the upturn there was not a little profit 
taking. Also, there is very little foreign demand, if indeed | 
any at all. Germany, it is true, took 400,000 bushels of 
barley in the last 48 hours, but no European buyer seemed | 
to be much interested in rye. For the week rye shows a 
rise, however, of 1 to 1%¢c. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, | 

Sat. Mon. Tues. Wed. Thurs. Fri. | 

December delivery. __--_-_-_-_- _cts. 80% 80% 80% Holi- 80% 81% 
May delivery................... 86% 86% 86% day 87 87% 

Closing quotafions were as follows: 

FLOUR. 


Spring patents-_ ._.$8 25a$8 75| Rye flour, patents_____ .$4 90a$5 35 
Clears, First spring ._ 7 50a 7 75 Seminole No. 3, Ib_- 4%*4¢c. 
Soft winter straights 7 50a 7 75|Oats goods .. 2656 275 
Hard winter straights... 8 25a 8 75| Corn flour 2 70a 275 
Hard winter patents . $8 75a 9 25) Barley goods— 
Hard winter clears 7 25a 775 Nos. 2. 3 and 4_. 4 00 
Fancy Minn. patents_ 9 6Ca10 30 Fancy pearl, No. 2, 3 
City mills__-_-_- 9 80a10 30| ge ; 7 00 
GRAIN. 
Wheat, New York Oats, New York 
SEP fe eee No. 2 white . 485 
No. 1 Northern _. None No. 3 white. fee ek 17 \4 
No. 2 hard winter, f.o.b___.1.79% Rye, New York 
Corn, New York ES > 2 ae 89% 
Py . .....| Barley. New York— 
oS aaa 103 % | eae ..86 aso 


The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Receipts at— Flour. W heat. Corn. Oats. Barley. Rye 


bbls. 1961bs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush A8lbs bush .56lbs. 


Chicago 271,000 180,000 1,257,000 988 000 176,000 15,000 
Minneapolis 3,170,000 144,000 578,000 542,000 175,000 
Duluth 1,890,000 3,000 359,000 293,000 279,000 
Milwaukee 38,000 18,000 33,000 204,000 169,000 5,000 
Toledo 92,000 34,000 80 000 2,000 
Detroit ; 41,000 2,000 24,000 

Indianapolis 106,000 296 ,000 292,000 

St. Louis. -. 116,000 587,000 425,000 512,000 56 000 1,000 
Peoria - — 42,000 66,000 303,000 190,000 10,000 

Kansas City - - eer 1,006 ,000 133,000 202,000 

Omaha - = — 212,000 204,000 218,00) 

St. Joseph : 7 226,000 95,000 46,000 

Wichita a 307 ,000 15,000 4,000 

Sioux City~. . 50,000 100,000) 70,000 2,000 

Total wk. °25 467,000 7,951,000 3,044,000 3,767,000 248,000 477.000 
Same wk. '24 491,000 16,969,000, 2,739,000 5,090,000 2,065,000, 2,085,000 
Same wk. ‘23 459,000 9,382,000 3, 


518,000 4,693,000 1,141,000 641,000 


Since Aug. 1 


1925 6,843,000 154,698 000 49,102,000 106,919,000 34,507 000 12,014 000 
1924 7.277.000 294 ,269 000) 67,225,000 129,540,000 31,238,000 37 ,526 000 
1923 6.260.000 168.139.000 61.870.000 92.223 000-17 .233 000 12,112 000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Nov. 7, follow: 





Receipts at Flour Wheat Corn Oats. Barley. | Rye. 
Barrel Bushel Bushels. Bushel Bushel Bushels 

New York 265.000 2.279.000 129,000 191.000 964,000 8&0 000 

Philadelphia 81,000 510,000 3,000 35,001 39,000 2,000 

Baltimore 27,000 106,000 3,000 16 OO 90,000 

New Orleans * 66,000 9 000 105,000 24,000 

Galveston 14 000 -- 

Montreal a0 000 4.947.000 & 000 1,325,000) 1,044,000 23,000 

Boston 32,000 20,000 20,000 1,000 


Total wk. °25 561.000 7.905.000 248.000 1.611.000: 2.157.000 106.000 
Since Jan.1°2521.316.000 193 ,436,000 7.146.000 69.052.000 37 369 000 28.728 O00 
+ 

Same wk. °24 613,009 12,169,000 212,000 816,000) 1,429,000) 1,714,000 
Since Jan.1°24 22.541.00)262.181.0008 17,430,000 43.702 000/22 .728 00020860 000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading 

The exports from the several seaboard ports for the week 
ending Saturday, Nov. 7 1925, are shown in the annexed 
statement: 














Exports fron | Wheat Corn. | Flour | Oat Rye | Barley 
Rushel Bushels. | Barrels Bushel Bushel Bushe 
New York 2,047,272) | 74,806) 458,277) 72,000) 655,123 
Boston 53.000) | | 
Philadel phia 2333 004 8 On 
Baltimore 128.000 | 3.000) | 
New Orleans 12,00 221,000 24 O00} 8 OO 
Galveston | 7.000 
Montreal - - - 2,501,000) |} 106,000}1,132,000} 73,000] 478,000 
Total week 1925 4,974,272] 221,000] 222,806)1,598,277| 145,000]1,133,123 
Same week 1924 13,596 OS8At 45.961! 420.465! 686,518!2.072.83111.390 482 





The destination of these exports for the week and since 
July 1 1925 is as below: 








Flour. | Wheat Corn 
Exports for Week " 
and Since W eek Since | Week | Since | Week Since 
July 1 to Nor.7| July 1 Nou.7 | July1 | No.7 July 1 
1925 1925 1925. | 1925 1925. 1925 
| Barrels Barrel Bushel Bushe Bushel Bushels. 
United Kingdom} 75,704) 1,287,308) 2,072,372) 34,905 251 276,000 
Continent - - 1116,102] 2,428,979) 2,809,900) 57,917,900 $71,000 
So. & Cent. Amer 7 OOF 182,467 12,004 | 583,215 180,000 934 000 
West Indies } 15,000 382,529) | 132,925) 41 O01 751,900 
Brit. No.Am.Cols | | 
Other countries | 9,008 341,198 80 , OO 552,172 2,355 
Total 1925_-_. |222 80% 4.622.481| 4,974,272) 94,091,466) 221,000) 2,435,255 
Total 1924 420.465! 6.490. 628113.596 08211236 698 445 $5.9011 1.214.501 





The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Nov. 6, and since July 1 1925 and 1924, 
are shown in the following: 



































Wheat. | Corn. 
1925. 1924. 1925. 1924. 
Week Since Since W eek Since Since 
Nov. 6. July 1 July 1 | Nor. 6 July 1. July 1 
: Bus he ls. Bushels. Bushels. | Bushels. Bushels. Bushels. 
North Amer | 9,095,000) 135,008 ,000 189,705.000 35,000} 1,330,000 547,000 
Black Sea 1,072,000, 12,176,000 2.816.000! 170,000), 9,202,000! 8,371,000 
Argentina- $14,000) 22,553,000] 36,161,000) 2.664.000] 63,272,000]102.758.000 
Australia - 320,000) 14,232,000) 15,480,000 ai totes : 
India ? 2.512.000! 16,864,000 e ste i 
Oth.Countr’s} ___- ; --| 1,860,000) 20,706,000 95,000 
Total 11.201 006 186.481 000241 096.000) 4.729 000 4 510 O11 771 org 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Nov. 7, were as follows: 

GRAIN STOCKS. 


Wheat. Cern. Oats Rye. Barley. 
United States bush. bush bush. bush. bush. 
New York... ‘ 320,000 3,000 1,251,000 239,000 322,000 
Boston. ---- -- aa 1,000 64,000 3,000 31,000 
Philadel phia eee, 11,000 420,000 5,000 200 ,000 
Baltimore _ _ - ; 1,670,000 19,000 99,000 49,000 28,000 
Newport News---_-- 36,000 A 2 if 
New Orlea as Se eae 395,000 141,000 99,000 
Galveston 7 FE oe 14,000 
Buffalo _ - 2,766,000 72,000 2,947,000 27,000 290,000 
sip afloat 1,551,000 “eS 895,000 687,000 367,000 
Toledo << 899,000 75,000 . 976,000 3,000 2,000 
Detroit np aes ; 185,000 25,000 210,000 28,000 
Chicago 4,147,000 630,000 10,305,000 2,790,000 848,000 
ni afloat . 89,000 euatee 
ae 527,000 7,000 1,565,000 35,000 226,000 
Duluth 10,892,000 7,242,000 3,428,000 787,000 
Minneapolis _ - 6,551,000 16,000 23,067,000 2,508,000 2,700,000 
Sioux City 114,000 55,000 749,000 18,000 
St. Louis 1,329,000 112,000 1,300,000 27,000 63,000 
Kansas City 3,982,000 116,000 6,256,000 102,000 79,000 
Wichita 2,587,000 5,000 232,000 
St. Joseph, M¢ 1,490,000 204,000 131,000 6,000 3,000 
Pecria 3,000 15,000 1,384,000 
Indianapolis 462,000 121,000 772,000 2,000 
Omaha 1,015,000 84,000 4,689,000 35,000 14,000 
On Lakes 988 000 365,000 207 ,000 287 ,000 Slew 
On Canal and River 281,000 53,000 


Total Nov. 7 1925 $3,198,000 2,077,000 65,038,000 10,275,000 5,978,000 

Total Oct. 31 1925 43,920,000 1,790,000 64,946,000 9,976,000 5,810,000 

Total Nov. 8 1924 94,707,000 7,477,000 68,396,000 18,670,000 5,226,000 

Note Bonded grain not included above: Oats, New York, 26,000 bushels, Buffalo, 
146,000, Duluth, 69,000, total, 241,000 bushels, against 716,000 bushels in 1924. 
Barley, New York, 866,000 bushels, Boston, 135,000, Baltimore, 29,000, Buffalo, 
1,197,000, Buffalo afloat, 442,000, Duluth, 181,000, On Canal, 307,000, On Lakes, 
128,000, total, 3,285,000 bushels, against 3,084,000 bushels in 1924. Wheat, 
New York, 1,141,000 bushels, Philadelphia, 737,000, Baltimore, 258,000, Buffalo 
1,824,000, Buffalo afloat, 919,000, Duluth, 245,000, Toledo, 126,000, Chicago, 
166,000, On Lakes, 618,000, On Canal, 1,097,000, tctal, 10,131,000 bushels, against 
4+.884,.000 bushels in 1924. 

Canadian 
Montreal .. 1,195,000 105,000 606 000 149,000 1,895,000 
Ft. William & Pt. Arthur. 18,830,000 868,000 1,353,000 3,865,000 
Other Canadian 10,485,000 Siew 830,000 56,000 1,299,000 


_~ 


125 30,500 000 105 000 3,304,090 1,558,000 7,059,000 
125 30,250,000 129,000 3,391,000) 1,523,000 7,203,000 
) 11, 


io 
24 25,157,000 615,000 334,000 2,081,000 5,396,000 


Total Nov. 7 1 
Total Oct. 31 1 
Total Nov. 8 1 
Summary 


American $13,198,000 2.077.000 65,038,000 10,275,000 5,978,000 
Canadian 30,550,000 105,000 3,304,000 1,558,000 7,059,000 
Total Nov. 7 1925 73,748,000 2,182,000 68,342,000 11,833,000 13,037,000 
Total Oct. 31 1925 74,170,000 1,919,000 68,337,000 11,499,000 12,813,000 
Total Nov. 8 1924 120,854,000 8,092,000 79,730,000 20,751,000 10,622,000 


FOREIGN CROP PROSPECTS.—tThe letest available 
information pertaining to cereal crops of foreign countries, 
as reported by the Foreign Service of the Bureau of Agricul- 
tural Ecoromies and made public on Nov. 10, as being of 
interest to producers of grain crops in the United States, 
is as follows: 

WHEAT—-SOUTHERN HEMISPHERE .—The outlook for the Ar- 
gentine wheat crop continues favorable. Growing conditions have been 
unusually good during the current season. ‘Temperatures have averaged 
slightly below normal since the first of September and there has been an 
abundant and well-distributed supply of rainfall Drought in Australia 
has been serious in many districts. In other portions a favorable outlook 
has been fairly well maintained. The Australian wheat acreage is esti- 
mated to be about 10,755,000 acres as compared with a harvested area 
of 10,775,000 acres for last year 

GRAIN THRESHING IN CANADA Grain threshing in Canada was 
resumed last week after several weeks of delay from unfavorable weather 
conditions, according to telegrams received from United States Consuls 
in each of the Prairie Provinces. The quality of the grain has been lowered 
and marketing has been slowed up considerably. Rough estimates as of 
Oct. 30 placed the amount of wheat to be threshed at about 100 million 
bushels Since these reports were received, weather conditions have been 
favorable and it is likely that threshing has been practically completed 
in Manitoba and Saskatchewan. Damage to the crop was most severe 
in Alberta, where threshing was delayed for six weeks. The good threshing 
weather of the last week has probably enabled the farmers to reduce con- 
siderably the amount of threshing yet to be done. The inclement weather 
has so reduced the quality of the grain that not more than 20% of the 
grain in this Province will grade 1 and 2. The remainder of the grain 
will not grade above 3 and 4. 

CORN Corn planting in Argentina is proceeding under favorable 
conditions and private reports indicate an increase in acreage. Recent 
rainfalls in the southern districts of Brazil has facilitated corn planting 
and the total acreage for this country is estimated at 6,301,000 acres. 
Harvesting of the corn crop in European countries is progressing rapidly 
and the outturn is reported to be satisfactory both in quality and quantity. 
Increases are reported in production for Italy, Rumania and Hungary, 
which are three of the largest European producers. No production esti- 
mate is yet available for Yugoslavia, but conditions there are favorable 
and it seems likely the harvest will at least be as large as that of 1924, 
when the crop amounted to 106 million bushels. 


CEREAL CROPS: PRODUCTION AVERAGE 1909-13, 1923, 1924 AND 1925. 
In thousand bushel i.é 000 omitted 





| Change 
| Arerage | from 
Country 1909-13 1923 1924. 1925 | 1924. 
Corn | | 
Canada and 7 foreign countries 109,011 341,349 385,143 429,972|+11.6% 
United Stats 2,712,364/3,053,557| 2,436 ,513)3,013,390| +23.7° 
Total, 8 countries $,121,375/ 3,394,906 | 2,821,656) 4,443,362) +22.0% 
Wheat | 
Total, 31 countries 2,673,834 3,008,286) 2,640,970) 2,871,885) 4+8.7% 
Estimated world total excl. Russia| 3,307,000 3,490,000 3,091 ,000 . - a 
Rye 
Total, 22 countries hed 967,.701\ 870,352) 690,076) 981,286|+39.3% 
Estimated world total excl. Russia}/1,014,000) 916,000) 726,000 a 
riey 


Total, 30 countries 11,108,749) 1,086,874 999 658) 1 166,509) +16.7% 


| 
| 
| 
Estimated world total excl. Russia! 1 321.000'1 311.000 1.202 000) | 

















2430 THE 
AGRICULTURAL DEPARTMENT'S OFFICIAL RE- 
PORT ON CEREALS, &c.—The Crop Reporting Board of 
the United States Department of Agriculture made public 
on Tuesday, Nov. 10, its forecast and estimates of grain crops 
of the United States as of Nov. 1, based on reports and data 
furnished by crop correspondents, field statisticians and 
co-operating State Boards (or Departments 
and Extension Departments. 


of Agriculture 
Below is the report in detail: 


FOR THE UNITED STATES 


















































ACREAGE | QUALITY 
In Thousands of Acres.| 1925 1925 
CROP — - Per Ct Per Ct. |i Ten 
1925 5- Year of of | 1925. | 1924 Year 
(Prelim-| 1924. | Aver. | 1924. |5-yr. At! Ate 
inary) 1920-24 1920-24||Per Ct.|Per Ct |Per Ct 
Corn... 106 ,621}105,012)103,524| 101.5 103.0 53.6 63.2 81.2 
Wheat, all 53,994] 54,209) 60,20! 99.6 89.7 59.0 | 93.1 88.6 
Oats . 44,467) 42.452) 42.442] 104.7 104.8 91.7 91.4 88.4 
Barley 8, 82¢ 7,086) 7,450] 124.6 | 118.5 88.2 | 88.7 | 87.5 
Rye ea 4,184] 4,173} 4,991] 100.3 83.8 $6.5 | 93.0 | 91.1 
Buckwheat ~~ --- 823 81 740} 100.9 111.2 || 87.0 | 90.6 | 89.9 
Flaxseed oula 3 ORF 3,289 1 85 93 6 165.9 |} 90.4 | 91.6 | 90.5 
Rice i ‘ go> BOL 1,02¢] 111.9 97.2 | e o e 
Grain sorghums a 5,234] 5.085) 5,136] 102.9 | 101.8 | s 
Hay, all 74.79€| 76,385] 75,42¢ 97.9 99.2 87.4 | 90.6 | 90.4 
Cloverseed , 734 762 a4F 96 77.6 87.4 87.6 
Beans, dry edible a 1,594 1,406 1,092!) 114.2 146.4 - 
Peanuts - 81‘ OBE 1 ,O5f 3.1 77.6 
Apples, total crop cae ; > --- || 76.6 | 74.7 | 79.6 
Peaches, total crop q a a a 84.1 81.3 R35 
Pears, total crop 2 |} 85.7 | 85.5 | 87.3 
Grapes 1} $9.8 | 89.8 | 90.1 
Potatoes, white 3.452 3, 62 3,87 94.3 89.1 | 5.4 | 89.2 | #7.5 
Sweet potatoes 1,014 93% 1.021] 108.1 99.3 || 79.6 | 80.4 88.1 
Tobacco 1,69 1,711 1,73 98 9 07.6 77.3 | 76.5 | $2.5 
Sorghum for sirup 397 404 457) 98.3 86.9 wre 
Broomeorn a 191 442 BH 3.2 54.6 e 
Hops a 21 2 2°] 102.2 R87 
| Total Production (in thousands Yteld per Acté 
Crop. | — _ 
1925 5 Year 1925 5-Yr 
(Prelim 1924 Average || (Pre 1924 iver 
inary) 1920-24 lim.) j1920-24 
Corn bu .|3,013,39012,436,51212,934,64!' 28 23.2 28.3 
Wheat, all — 697 272 872,67: 837,117) 12.9 16.1 13.9 
Oats - ** 11,470,384]1,541,900 11,327,642 33.1 36.3 31.3 
Barley . = 226 .7s¢ 187,87! 182,382 25.7 26.5 24.5 
Rye = 51,965 63,44 TO AL 12.4 15.2 14.1 
Buckwheat 0 16,079 15,956 14,367 19.5 19.6 19.4 
Flaxseed - el 22,332 30,17: 15,278 7.3 9.2 8.2 
Rice re b35.510 33 ,G5t 39,751]) b35.9 38.1 39.0 
Grain sorghums a 5; 93,504] 114,23] 112,39 17.9 22.5 21.9 
Hay, all -tons 98,135] 112,456 107,207 1.31 1.47 1.42 
Cloverseed ee 1,051 90 1,43¢ 1.43 1.19 1.52 
Beans, dry edible a = 18,504 13,619 12,231 11.6 9.7 11.2 
Peanuts. . = lbs 586 59 616,20 713,571 716 625 675 
Apples, total crop bu 171,264) 179,10]] 181,465 ee — 
Apples, com'l crop. ..bbls 31,312 28,587 30 , 386 — ecw 
Peaches, total crop....bu 47.730 53,137 46,519 y aids 
Pears, total crop = 18,915 18,625 17 ,O5f ‘i ale 
Grapes ..tons 2,138 1,779 2,027 = ae ¥ 
Cranberries a bbls 556 562 521 ; 
Potatoes, white .-bu 346,504) 454,784] 417,.845]) 100.3 124.2 | 107.8 
Sweet Potatoes or 81,084 71,861 96,202 80.0 76.6 94.2 
Tobacco _- ; Ibs .|1,264 ,.22611,240,51°11,330,87¢ 747 725 768 
Sorghum sirup -.- gals 26,871 27,339 38,176 67.7 67.7 83.5 
Broomcorn a tons 2* 7¢ 54 c204 e343 c307 
Hops a Ibs 28. 386 25,333 27.296" 1.365 1,245 1.164 








a Principal producing States. 
acre. 
Details for leading crops in principal producing States follow: 


b Indicated by condition Oct. 1 c Pounds per 
















































































CORN. 
Total Productton Yield per 
In Thousands of Bushels. Acre. Quality. 
State. —— . . - ——— - 
1925 
1925 5-Year Pre Ten- Ten 
Prelimt 1924 Arerage lim. Year 1925. Year 
nary. 1920-24 (Not Aver. Ater 
(Nov.) Bush Bush. Per Ct.| Per Ct 
Pennsylvania 83,646 55,692 66,567 51.0 416 86 83 
North Carolina 44,844 44,514 51,701 18.5 20.2 82 87 
GIOOTHIB . « c coce 43,153 50,20 57,582 10.7 14.2 74 S4 
| eS 185,712 94, 90K 146,22 48.0 38.0 85 79 
Indiana... 212,236 116,916 170,29: 43.5 35.5 87 79 
Illinois 394,994) 293,601 312,817 41.0 34.9 90 81 
Michigan... - - 67,44 43 83 59,134 40.0 32.2 83 72 
Wisconsin. ....- 101,60: 57 986 85,279 16.5 36.3 85 6u 
Minnesota. 154 2% 126 ,33¢ 138,451 36.0 34.2 80 74 
aa 477 , 388 $04,752) 422,372 413.0 38.3 92 81 
Missouri ‘ 203,255) 170,612] 188,236 20.5 27.8 80 0) 
South Dakota.. 83,448 999% 118,067 18.0 29.5 83 SI 
Nebraska 222,768 203 , 286 224,198 25.5 27.1 &9 RS 
Kansas 117,092 130,90 116,17¢ 7.5 18.8 75 79 
Kentucky — RO 121 RO SM 89 35° 26.5 97.7 75 gS 
Tennessee _ _. 64 646 69,718 81,624 20.0 25.1 | 74 S4 
Texas ha 31,645 78,206 116,972 8.0 20.0 | 56 77 
Oklahoma 21 60 65,606 63.324 7 . | 18.6 | 55 76 
U.S. total 013.390 2.428.513'29 9234 849 28 7 4 | asg' 2 
TOBACCO 
In Thousands of I Lbs. | Lb 
Connecticut - 38,340 36 , S2k 39,161 1,420] 1,413)/ 3 8 
Pennsylvania - - 57,400 59 801 60,352 1,401 1,37 1 90 
Maryland -. 19,750 21,42 22.408 790 772 85 S4 
Virginia 108,460] 136,501 143,128 5Rt 685 67 81 
North Carolina 326,300] 278,326 325,304 65 614|| 72 76 
South Carolina. 69,560 45,600] 57.972] 740 639|| 69 71 
Georgia . .. 48.312 31,201 13,895 671 752 61 SO 
Se 41,160 29,900 42.638 980 899]; 8&8 87 
EE 15,300 18.417 17,289 R50 Rx 83 86 
Wisconsin. ..... 45,375 36 660 50,848 1,375 1,147| G4 80 
Kentucky ...... 367,080] 419.585] 432.347 760 R60 80 &5 
Tennessee - - - . -- 94,500 93,750 93,480 700 768 79 87 
U.S. total... .'1,264,226'1,240,513'1,330,876 747 786 77.3 §2.5 
CROP REPORTING BOARD. 
W. F. Callender, Chairman. 
Approved: J. A. Becker, 58. A. Jones, 
R. W. DUNLAP, J.B. Shepard, M. M. Justin, 
Acting Secretary. Cc. 8. Bouton. 
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| body, and later crops which made a second growth of low quality. 
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COMMENTS CONCERNING CROP REPORT FOR 
NOV. 1.—The United States Department of Agriculture 
at Washington on Nov. 10 also furnished the following com- 


ments on the domestic crops: 


With the progress in harvesting the late crops yields have been found to 
be substantially better than was expected earlier in the season. The final 
harvest of several late crops such as potatoes, cotton and corn is still 
partially dependent on weather conditions, but from present indications 
yield per acre of all crops combined will be only 0.4% below the average 
yield of the last ten years. A month ago yields were expected to fall 
3.9% below the ten year average. 

CORN .—Reports from various States are that as the corn harvest pro- 
gresses yields are turning out somewhat higher than expected. The pre- 
liminary estimate of the production is 3,013.000,000 bushels, an increase 
of about 3% over a month ago, making the sixth corn crop that has exceeded 
three billion bushels. The crop, however, is only slightly above the five 
year average. The bulk of the crop throughout the country matured 
without frost damage. The drought in the South proved to be less dam- 
aging than was feared, but the drought in most of the Plains States was 
severe. On the other hand, the corn belt east of the Plains States had a 
large ep In Iowa alone a production of 477.386.000 bushels of corn is 
estimated, the largest in the history of the State, and Illinois has an esti- 
mated production of 394,994,000 bushels. These are the leading corn 
States. The quality of this year’s corn is somewhat above average, but 
the moisture content is reported to be rather high in a number of States 
due to the wet weather and lack of sunshine. The estimated quantity of 
the corn of 1924 on farms on Nov. 1, the beginning of the new corn crop 
year, is estimated at 60,952,000 bushels, a quantity that is unusually low. 
ast year stocks on farms on Nov. 1 were estimated at 102,000,000 bushels. 
The cause of this is the relatively small corn crop of 1924, which was about 
20% below this year’s crop. 

POTATOES The production of potatoes is still somewhat uncertain, 
because part of the crop was still in the ground on Nov. 1 and losses from 
freezing could not be accurately estimated In New York there has been 
heavy loss from rotting and in most of the late potato States there has been 
considerable loss from freezing. As a result of blight, freezing and dry 
weather the average quality is below that of any year since 1921. On the 
other hand, a number of States, such as Pennsylvania, Ohio and Idaho, 
show surprisingly heavy yields per acre, so that for the country as a whole 
the average yield per acre is nearly up to the average of the last ten years. 

SWEET POTATOES.—Although the acreage of sweet potatoes is larger 
than ever before, except in 1921 and 1922, the yield per acre of 80 bushels 
is considerably below the average on account of drought, so that the pre- 
liminary estimate of the production, 81,084,000 bushels, is 15,000,000 
bushels below the average of the preceding five years, and 2,000,000 bushels 
below the average of 1914-1920. 

TOBACCO.—Reports on yields per acre of tobacco raise the October 
forecast of production a total of about 35,000,000 pounds, or 3%, the 
principal increase being in Virginia, North Carolina, Kentucky and Ten- 
nessee. The yield per acre for the United States averages 39 pounds per 
acre below the 10-year average, though higher than 1924 by 21 pounds. 
Unusually low yields are reported in Virginia (580 pounds per acre), Ken- 
tucky (760 poounds) and Tonnes, (700 pounds). 

In quality the crop ranges from higher than usual in some of the cigar- 
leaf districts to lower than usual in some of the dark fired sections. The 
general average is 77.3% compared with 76.5 November 1924 and 82.5 
the 10-year average. The highest quality is reported from cigar leaf areas— 
Connecticut 93%, Pennsylvania 91, Wisconsin 94, Miami Valley 92. 
Quality in Maryland is reported at 85% compared with 70 in 1924 and 84 
the 10-year average. The quality in Virginia is the lowest in several years, 
the State average being 67% compared with 75 last year and 81 the 10-year 
average. Late rains helped the dark and sun-cured districts materially. 
North Carolina flue cured, on the other hand, is of excellent quality. Leaf 
delivered to market in October was noticeably better in quality than that 
of September, and this fact, together with a decided improvement in the 
export demand for flue cured, enhanced the price for this type. South 
Carolina, while 2 points below the 10-year average of 71% in quality, is 
much above its 1924 mark of 54. Georgia with 61% is the lowest State 
in quality. Florida is 86, the same as 1924, and 7 points below the 10-year 
average. Kentucky shows 80 compared with 64 last year and 85 the 10- 
year average. Only in some of the northern and north central counties 
of Kentucky were the rains distributed through the growing season. The 
yield and quality in this section appear to be good In other areas the 
crop seems to consist of early planted tobacco, which had little rain until 
late September and produced email leaf tobacco of good coler, texture gee 
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| quality will be mostly divided between high and low grades, with a rela- 


| tion for the week, as a whole. 





tively small amount of medium grades. In Tennessee the quality is re- 
ported at 79% compared with 78 in 1924 and 87 the 10-year average. 
The leaf is reported to be generally good, though small in size and thin. 

FLAXSEED.—A production of 22,332,000 bushels of flaxseed is the 
preliminary estimate. Notwithstanding the fact that this crop has been 
exceeded only in 1912 and 1924, it is constantly below the national con- 
sumption of flaxseed and the flaxseed equivalent of its products. A yield 
of 7.3 bushels per acre is estimated, compared with the average of 7.1 
bushels during 1914-1920 and 8.2 bushels during the last five years. Yields 
per acre were low in the Western States of the flaxseed area on account of 
drought and high in the Eastern Reports concerning this crop vary 
greatly because of extreme range of planting dates, late summer drought 
and early frost. The crop has suffered material damage in Montana and 
parts of North Dakota from frost and snow. 

PEANUTS Peanut yields are proving heavier than expected, but the 
proportion of the acreage that is being harvested for the nuts this season 
is much less than last year. The total crop of nuts being harvested is 
about 586,000,000 pounds, which is about 30,000,000 pounds less than 
last year The production of peanuts in Virginia and North Carolina is 
about 305,000,000 pounds, which is about 80,000.000 pounds greater than 
the small crop in that area last year, while in the Georgia-~-Alabama-Florida 
area the crop of 182,.000.000 pounds is about 100,000,000 pounds less than 
last year The Texas crop is about the same as last year. 


WEATHER BULLETIN FOR THE WEEK ENDED 
NOV. 10.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Nov. 10, follows: 


Storm activity continued rather marked during the week, with 
two well-defined depressions passing over the country, and changes in tem- 
perature were frequent At the beginning it was cool for the season in the 


East and Northwest, but warm in the lower trans-Mississippi States, 
with some Gulf stations reporting minimum temperatures as high as 70 
degrees High pressure, accompanied by a sharp drop in temperature, 
overspread the interior States about the middle of the week, after which a 


brief warmer period was succeeded by much colder weather quite ae nerally 


over the eastern half of the country Zero temperatures were reported 
from a few central-northern stations, and the line of freezing extended as 
far south as the northern portions of the east Gulf States and to west- 
central Texas 

Chart I shows that the week, on the whole, was colder than normal in 
all sections of the country. except along the south and east coasts where 


about normal warmth prevailed In the interior valleys the weekly mean 
temperatures were from 3 degrees to 7 degrees below normal, and they were 
as much as 12 degrees below in parts of the central-northern area. It was 
also much colder than normal, as a rule, from the Rocky Mountains west- 
ward 

A storm that was charted over the southern Rocky Mountains on the 
morning of the 3d moved northeastward to the western upper Lake region 
by the 5th, accompanied by precipitation generally from the lower Missis- 
sippi and Ohio Valleys northward. During this period heay y rains occurred 
locally in the west Gulf area, with some stations in east Texas and north- 
western Louisiana reporting a 24-hour fall of from_3 to 5 inches. In the 
meantime another storm appeared over the lower Rio Grande V alley and 
moved thence northeastward over the interior States during the 7th and 
Sth and rainfall was again general from the Mississippi Valley eastward. 
The last days of the week were mostly fair. 

Chart II shows the totals and the geographic distribution of precipita- 
It indicates that the amounts were excessive 
from eastern Texas northeastward to the lower Ohio Valley, particularly 
in northwestern Louisiana and eastern Texas where some stations reported 
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from 6 to more than 8 inches for the week. Precipitation was light generally | 
in the Atlantic Coast States and over the western half of the country, but 
was moderately heavy to heavy in the lower Missouri Valley and in some 
central-northern districts. There was much cloudy weather in the eastern 
half of the country, especially over a belt extending from eastern Texas | 
and Arkansas northeastward, in which only about one-third of the possible | 
amount of sunshine was received during the week. ' 

While fair weather in much of the interior valleys during the first part | 
of the week permitted some field work, such as seeding small grains and 
gathering corn, the middle days were rainy and snowy and the latter part | 
was cold. On the whole, farm work was further delayed, but much better | 
conditions prevailed at the close of the week when fair weather and mostly | 
moderate temperatures obtained in all sections of the country, except the 
Pacific Northwest where rain had set in. The rainfall in this section will 
be very beneficial. In the Great Plains States conditions were mostly 
favorable despite the subnormal temperatures, and the soil is now amply 
supplied with moisture in most sections. There were further complaints 
of undug potatoes freezing in the western Lake region and in central- 
northern districts. 

In the Atlantic Coast States conditions continued generally favorable, 
e:pecially in the north where moderate temperatures and light rainfall 

ermitted much outdoar work. There was some further unfavorable delay 
»y rain to late seeding in parts of the middle Atlantic area, but in the south 
Atlantic section additional rains occurred and conditions are now mostly 
satisfactory, though more is needed in some places, particularly for power 
Der poeee. More moisture is needed also for fall and winter crops in parts 
of Florida 

In the middle and west Gulf sections growing crops were favorably 
affected by weather conditions, but field work was still interrupted by 
frequent, and in some places heavy, rainfall, and there was further damage 
to ungathered crops that have matured. West of the Rocky Mountains 
the rains in the north at the close of the week were very welcome, and 
showers were sufficient in California to be helpful, but, in general, more 
rain is needed in that State, and it is still too dry in Washington and Oregon 
east of the Cascades. 

SMALL GRAINS.—Conditions during the week were favorable every- 
where for wheat already sown, except in the far Northwest where there is a 
lack of moisture. In sections where seeding is still unfinished, this opera- 
tion was further delayed by cold or rain, or both, and in some sections of 
the Ohio and middle Mississippi Valleys some intended acreage is being 
abandoned. Conditions have improved greatly in the South Atlantic and 
east Gulf States, but there is still much sowing todo. Buckwheat threshing 
continues in New York. There is still considerable rice to harvest in 
Arkansas and rain has damaged that in shock. 

CORN .—Conditions in the Corn Belt, as affecting husking and cribbing, 

were somewhat more favorable in some places, and considerable was 
athered west of the Mississippi River. In the Ohio and upper Mississippi 
Jalleys, however, the cold weather and frequent rains and snows were 
enerally unfavorable for this work, and corn remained too moist and the 
ields too wet for extensive gathering. There was also further complaint 
of molding in shock and heating in crib. Considerable damage was reported 
to outstanding corn by floods on lowlands in some south-central districts. 
Reports from Nebraska indicate that yields are frequently proving better 
than expected in that State. 

COTTON .—Continued rainy and cloudy weather over most of the Cotton 
Belt where harvest had not been completed made a continuation of unfavor- 
able conditions for that crop, although the fair and cool weather prevailing 
at the close of the week was much more favorable. 

In Texas, picking made very good progress in the northwestern and 
extreme western portions, but poor elsewhere, with complaints of bolls 
rotting in wet sections and of further damage to open cotton. In Okla- 
homa, additional and serious damage to the crop occurred, with picking 
progressing slowely and cotton rotting in the fields. In Arkansas, most 
of the week was rainy and unfavorable for gathering and very little was 
picked, with considerable loss by floods on lowlands. In northern Alabama, 
the northern and delta counties of Mississippi, and generally in Tennessee, 
most of the week was unfavorable and considerable additional loss to 
unpicked cotton was reported. 


The weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Warm latter part week; favorable for winter 
wheat, oats, and pastures. Corn husking and marketing tobacco progressed 
favorably. Considerable acreage of winter wheat not yet sown. Stream 
flow gradually improving. 

North Carolina.—Raleigh: Considerable cloudiness; frequent light rains 
retarded farm work, through beneficial for small grains, pastures, and 
soil. Slight increase in stream flow, but more needed, especially for power. 
Early wheat, rye, and oats doing well, but much yet tosow. Considerable 
cotton picked in north. 

South Carolina.—Columbia: Good rains in most sections very beneficial. 
Good stands of wheat, oats, and rye; late plantings germinating satis- 





THE DRY GOODS TRADE 


Friday Night, Nov. 13 1925. 
Price fluctuations in the markets for textiles were mixed 


| during the past week. While some items remained station- 


ary, others either advanced or declined. Examples of this 
included higher prices named on worsted goods and the 
lowering of those for cotton goods to correspond with the 
downward tendency of the raw material. The one article 
on a Stabilized basis was rayon, which, it was announced, 
will rule unchanged for the remainder of the year and for 
the first quarter of 1926. The stability of rayon is one of 
the underlying features that make manufacturers willing 
to experiment with the new fibre. Thus distribution has 
continued at record levels. In regard to silks, owing to the 
pronounced strength of raw material, factors continued to 
experience difficulty in holding prices down in order not to 
check consumption. However, demand for spring fabrics 
was reported to be steadily broadening as jobbers and re- 
tailers were starting to cover a portion of their advance 
season requirements. Buyers from the South and Middle 
West were particularly well represented. Consumer fancy 
still tends toward the printed silks, although the light, 
filmy goods have been gaining in popularity. There was 
talk of a shortage developing in the most wanted fabrics 
during the next two months and especially in January, when 
retailers are expected to buy most actively. In the floor 
covering division business continued active, following the 
opening of the new spring season at higher levels the pre- 
vious week. Demand maintained satisfactory proportions 
and centred principally in the better grades of merchandise. 
Illustrative of this was the claim made by a leading manu- 
facturer that they did the largest volume of business of any 
opening week in their history. Other mills were said to 
be well sold ahead at capacity output. 

DOMESTIC COTTON GOODS: ‘The markets for domes- 
tic cotton goods ruled more or less irregular, and a further 
readjustment of prices was necessary, owing to a further 
increase in the size of the cotton crop in the Government 
report. The latter was issued on Monday and had an un- 
settling effect upon the market, as buyers generally with- 
drew bids awaiting the advent of lower prices. The official 
estimate of the crop placed the probable yield as of Nov. 1 
at 15,386,000 bales, or 160,000 bales above the Oct. 18 esti- 
mate. Ginnings were reported at 11,198,660 bales to Nov. 1, 
as against 9,519,784 bales ginned to Oct. 18. Such figures 
precluded any thoughts of a cotton scarcity and resulted in 
buyers generally withdrawing from the market until the 
raw material becomes more settled. However, price reduc- 
tions as a result of the new crop forecast were comparatively 
unimportant owing to the well sold up condition of most 
items. Nevertheless, buyers generally preferred to cover 
only immediate needs and avoid any contracts for next 
year’s delivery until a more stabilized basis is reached. 
Business centred mostly in novelties and fancies, the sta- 
ples being purchased sparingly, owing to the coming holi- 
days. A number of drives for new business were produc- 
tive of varying successes. It is expected that within the 





factorily. Fall truck and pastures improved. Spinach on coast growing 
well. Beans short; sweet potato harvest continues. More rain needed to 
improve stream flow. 

Georgia.—Atlanta: Week cool, closing with forst in south to coast; 
much cloudy weather with moderate rains. Growth of wheat, oats, and 
rye excellent; planting continues. Grinding cane, harvesting pecans, and 
digging sweet potatoes made rapid progress. Much late hay harvested. 
Fall truck good. 

Florida.—Jacksonville: Rainfall light and scattered; more rain needed, 
except locally in west. Crops improved and satisfactory growth. Good 
week for planting and preparing land. Cane grinding and gathering 


sweet potatoes and peanuts general. Citrus coloring well; less splitting | 
and dropping; cooler weather needed for better maturing; citrus shipping | 


moderate 

Alabama.—Montgomery: Genera! rains, heavy in many places, delayed 
harvesting of cotton, corn, and sweet potatoes, and damaged lowland corn 
in north and unpicked cotton; picking cotton continues in scattered areas 
in western and northern portions. Early-planted oats doing well. Truck 
scarce; improved more in southern counties. Planting cabbage good 
progress coast region. Grinding sugar cane progressing in south. 

Mississippi.—Vicksburg: Mostly cloudy in interior with moderate to 
generousrains until Sunday. Poor progress in cotton picking, with moderate 
loss of seed and damage to staple in northern third and entire delta counties. 
Considerable corn unhoused throughout with damage moderate. Progress 
of pastures generally good. S¢ 

Louisiana.—New Orleans: Heavy rain first part week in most sections 
with some damage to highways and bridges in southwest The little 
unpicked cotton much damaged. Digging sweet potatoes delayed. Little 
farm work done, except cutting sugar cane; some factories ceased grinding 
to allow further ripening; sugar content generally low; considerable damage 
by cane borers; last two days fair and cool, favorable for ripening cane 

Teras Houston: Fore part week warm; latter part cool with frost 
nearly to coast: precipitation general, with excessive amounts in east. 
Progress of field work good in northwest and extreme west; delayed else 
where by wet soil Progress and condition of pastures, wheat, and oats 
very zood. Further damage to matured crons by rain. Picking and gin 
ning made very good progress in northwest and extreme west; poor elsewhere 
with complaints of bolls rotting in wet sections. Citrus maturing favorably 
witn increased shipments 

Oklahoma Oklahoma City: Cold, with heavy, general rains, and wet 
fields, unfavorable for harvesting crops Further and serious damage to 
cotton by continued wet weather; picking progressed slowly and rotting 
in fields Early-planted wheat excellent; late-planted coming up to fair 
stand White and sweet potatoes heavily damaged by freezes and wet 
weather 

Arkansas .—Little Rock: Four to five rainy days very unfavorable for 
gathering crops and did much damage to matured crops. Scarcely any 
cotton picked during week; much cotton and corn destroyed by floods 
in lowlands of eastern and southern portions. Considerable rice still uncut; 
much damage in shock. Growing crops made excellent progress 

Tennessee Nashville: Wet first four days, further delaying sowing of 
wheat. Considerable additional losses of unpicked cotton and some damage 
to corn. Last three days fair and fields drying out rapidly at end of week. 
Early-sown wheat, oats, rye, barley, clover, and pastures made fair progress. 
Livestock good condition. 

Kentucky .—Louisville: Frequent rains prevented most farm work; 
especially corn gathering; general complaint of molding in shock. Con- 
siderable tobacco stripped. Stand and condition of wheat good and grow- 
ing again; sowing could not be completed. Pastures good; livestock doing 
well 





near future trade credit will cost a little more, owing to 
disclosures in regard to the failure of Ferguson-McKinney 
Co.. a St. Louis concern, which has started bankers on a 
closer investigation of general conditions. Print cloths, 
28-inch, 64x 64’s construction, are quoted at 6%c., and 27- 
inch, 64 x 60's, at G%&e. Gray goods in the 39-inch, 68 x 72’s 
construction, are quoted at 10%c¢., and 39-inch, 80 x 80's, 
at 12'4c. 

WOOLEN GOODS: Monday’s announcement by the 
American Woolen Co. that an advance of from 24% to 12% 
cents a yard on all fabrics containing worsted would become 
effective immediately was the feature in the markets for 
woolens and worsteds. The advance was due to the in- 
creased cost of yarns and the continued strength of foreign 
| raw markets. Similar advances were announced by inde- 
| pendents during the week, Factors expressed no apprehen- 
sion as to the possibilities of trade being retarded as a re- 
sult of the advance, as it was claimed that some lines of 
woolens and worsteds are so well sold up for spring that 
agents are withdrawing offerings entailing nearby deliv- 
eries, Early cold weather has brought about a house-clean- 
ing of many items and the industry is in a much better con- 
dition than was thought possible three months or so ago, 

FOREIGN DRY GOODS: A firm undertone continued 
to prevail in the markets for linens owing to a steady in- 
crease in demand. Various factors and importers expressed 
their satisfaction with the recent spurt in activity. A good 
number of buyers from all parts of the country were still in 
the market anticipating their holiday requirements. In- 
terest continued to be centred mostly in handkerchiefs and 
household merchandise of various types, such as towels, nap- 
kins, etc., suitable for gift purposes. Matched sets were 
particularily popular and their movement continued satis- 
factory. Concerns who had men on the road reported a 
good volume of business from that source. As a whole, the 
situation has been very faverable to the seller. Burlaps 
have relapsed into one of their periodical periods of quiet- 
ness. There has been a check to the recent rampant specu- 
lation with prospeets of better receipts over the next two 
months. Light weights are quoted at 9.30c,. and heavies at 
' 12.45-12.50¢. 
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State and City Department 


NEWS ITEMS 


Oldenburg (Free State of), Germany.—$3,000,000 Ez- 
ternal Bonds Successfully Placed.—Ames, Emerich & Co., 
Federal Securities Corporation and Strupp & Co., all of 
New York, have successfully placed $3,000,000 7% external 
serial gold bonds of the Free State of Oldenburg, Germany. 
The bonds were brought out on Tuesday, Nov. 10, and were 
offered at prices to yield from 6.50% to 7.65%, according 
to maturity. Bonds are coupon bonds and are of $1,000 
and $500 denominations. Dated Nov. 11925. Due yearly 
on Nov. 1 as follows: $75,000, 1926; $78,000, 1927; $84,000, 
1928; $90,000, 1929; $96,000, 1930; $102,000, 1931; $111,000, 
1932; $117,000, 1933; $126,000, 1934; $°35,000, 1935; 
$144,000, 1936; $153,000, 1937;:8165,000, 1938; $177,000, 
1939; $189,000, 1940; $201,000, 1941; $216,000, 1942; 
$231,000, 1943; $246,000, 1944, and $264,000, 1945. They 
are callable after Nov. 1 1930 at 10% and interest until 
Nov. 1 1933, inclusive, thereafter at a premium reduced by 
4 of 1% for each elapsed year. Prin. and semi-ann. int. 
(M. & N.) payable in New York City in U. ». gold coin of 
the present standard of weight and fineness, without deduc- 
tion for German taxes of any nature, past, present or future, 
at the office of Ames, Emerich & Co., fiscal agents. The 
State coverants to pay j;rincipal and interest of this loan, 
irrespective of war or peace or of the nationality of the 
holder. 

Further information regarding this loan may be found in 
our “Department of Current Events & Discussions’’ on a 
preceding page. 





Washington (State of). Defaults in Local Improvement 
District Bond Some information regarding defaults in 
Local Improvement District bonds in this State will be found 
in an article on another page of this issue in our ‘ Depart- 
ment of Current Events and Discussions.”’ 


Ea 


BOND PROPOSALS AND 
this week have been as follows: 


ABILENE, Taylor County, Texas.—-BONDS 
State Comptroller of Texas registered on Novy 
aggregating $129,000 
$60,500 water works refunding bonds. 

68,500 street improvement bonds. 

Due serially. 


NEGOTIATIONS 


REGISTERED 
1 the following 5°; 


The 


bonds, 


ALAMOSA, Alamosa County, Colo.._BONI) SALE 
of Denver have purchased an issue of $10,000 4 '4 % 
atpar. Denom. $1,000. Due Oct. 31 1940 


ANTIOCH LIVE OAK SCHOOL DISTRICT (P. O. Martinez), 
Contra Costa County, Calif..-BOND OFFERING.—The County Clerk 
will receive sealed bids until Nov. 25 for $70,000 school bonds. 


ARMSTRONG COUNTY (P. O. Kittanning), Pa. 
The Armstrong County Trust Co 


Newton & Co 
water extension bonds 


-BOND SALE 
of Kittanning has purchased an issue 
of $126,000 414% bridge bonds at par. Due Noy. 2 1926 to 1930 incl. 


ASHTABULA, Ashtabula County, Ohio._-ROND SALE—On 
Nov. 7 the two issues of 5% coupon bonds were awarded to N. 8. Hill & 
Co. of Cincinnati as follows: 
$25,000 municipal garage repair shop bonds, notice of offering which ap 

peared in V. 121, p. 2066, at a premium of $455, equal to 101.78 
a basis of about 4.62% Due $2,500 yearly from Oct. 1 1926 to 
1935, inclusive. 

27,000 municipal street railroad bonds, notice of offering which appeared 
in V. 121, p. 1938, at a premium of $661, equal to 102.44 
of about 4.60%. Due on Oct. 1 as follows: $2,000, 1926 to 1937, 
inclusive, and $1,000, 1938 to 1940, inclusive 

20,000 pumping station bonds, for a premium of $677 50, equal to 103.38 


a basis 


Dated Oct. 1 1925. Other bidders were: 
$25,000 $20,000 $27 000 
Street Ry. Pumping Municipal 
Reconstruc. Station. Garage 


Amt. Bid. 
$25,392 50 
25,202 50 


Amt. Bid. Amt. Bid 
$20,534 00 $27,602 10 
20,480 00 27 .3RR SO 


Assel-Goetz & Moerlein 
Breed, Elliott & Harrison 


W.K. Terry & Co 25,067 00 20,437 00 27,277 00 
Stranahan, Harris & Oatis 25,183 00 20,467 50 27 .367 50 
Title Guarantee & Trust 25,417 50 20,562 00 27,521 10 
First-Citizens Corporation -- 25,30500 20,42700 27,423 90 
Geo. H. Burr & Co 25,310 00 


A. T. Bell & Co 
W.L. Slayton & Co 


~ 


27.102 60 
20.475 00 27 565 00 


~ 


*Provident Savings Bank & Trust Co_ 25.280 50 20,540 80 27.471 96 
*Detroit Trust Co 25,385 00 20,689 00 27.618 00 
Stevenson, Perry, Stacy & Co 44.302 premium on all— 

*Weil, Roth & Irving Co 25,268 00 20,520 00 27 .445 00 
*Seasongood & Mayer 25,275 00 20,474 00 27 .427 00 


* Bid for all or none. 


Stevenson, Perry, Stacy & Co. bid a total premium of $443 02 for the 
three issues combined. 


BANTA-CARBONA IRRIGATION DISTRICT, San Joaquin 
County, Calif.— BONDS VOTED.—At an election held on Nov. 4 the 
ven authorized the issuance of $125,000 irrigation bonds by unanimous 
vote. 


BELEN, Valencia County, N. Mex..-BOND OFFERING.—Paul B 
Dalies, Village Clerk, will receive sealed bids until & p. m. Dec. 16 for 
$100,000 6% coupon sewer bonds. Date Jan. 1 1925. Denom. $1.000 
Due in 30 years, optional after 20 years. Principal and interest (J. & J.) 
payable in gold at the National Bank of Commerce. New York City. A 
certified check for 2% of bid, payable to the Village Treasurer. is required. 


BERGENFIELD, Bergen County, N. J.— BOND OF FERING.—Sealed 
proposals will be received until 9 p. m. Nov. 24 by Paul 8. Towne, Borough 
Clerk, for an issue of 5% coupon (registerable at the option of holder as to 

ee only or as to both principal and interest) sewer bonds not to exceed 
144,000, no more bonds to be awarded than will produce a premium of 
$1,000 over $144,000. Denom. $1,000. Date Nov. 1 1925. Prin. and 
semi-ann. int. (M. & N.) payable at the Bergenfield National Bank in gold 
coin of the United States of America of the standard of weight and fineness 
existing on Nov. 11925. Due yearly on Nov. | as follows: $3,000, 1927 to 
1938 incl., and $4,000, 1939 to 1965 incl. Certified check on an incor- 
porated bank or trust company for 2% of the amount of bonds bid for 
ayable to the Borough of Bergenfield, required. Legality approved by 
Reed, Dougherty & Hoyt of New York. 


| Idaho. 


| Nov. ] 











BINGHAM COUNTY SCHOOL DISTRICT NO. 30 (P. O. Shelby), 
BOND SALE An issue of $27.500 5% refunding bonds was 
purchased by the State of Idaho at par. Due in 20 years: optional in 
10 years. 


BARAGA SCHOOL DISTRICT (P. O. Baraga), Baraga Countyt 
Mich..-BONDS DEFEATED.—The taxpayers of the school distric. 
voted down the proposition to bond for $40,000 for a school gymnasium, 
The vote was 66 for to 216 against. 


BATTLE CREEK SCHOOL DISTRICT (P. O. Battle Creek), 
Calhoun County, Mich.—BOND ELECTION.—A special election will 
be held soon to vote on $500,000 bond issue for new junior high school. 


BLANCO COUNTY ROAD DISTRICTS (P. O. Johnson City), 
Texas.—-BONDS REGISTERED.—The State Comptroller of Texas regis 
tered on Nov. 5 the following 5 road bonds, aggregating $27 .000 
$15.000 Road District No. 4 bonds. 

12.000 Road District No. 5 bonds. 


Due serially 


BLOOMFIELD, Essex County, N. J.—-BOND OFFERING.—Sealed 
bids will be received until 8 p. m. Nov. 23 by J. Cory Johnson, Town 
Clerk, for the following three issues of 4 coupon bonds 
$5650.000 temporary water bonds Due Dec. 15 1930. 

60.000 temporary impt. bonds Due Dec. 15 1931. 

160,000 library bonds Due on Dec. 15 as follows: $4,000, 1927 to 

1961 incl., and $5,000, 1962 to 1965 incl 

Denom. $1 .000 Date Dec. 15 1925. Prin. and semi-ann. int. (J. & 
I). 15) payable in gold at the Bloomfield Trust Co., Bloomfield. No more 
bonds to be awarded than will produce a premium of $1.000 over each 


of the above issues 

or trust company for 2 
mond Edgerley. Town 
('. Thomson of New 


Certified check drawn upon an incorporated bank 

of the amount of bonds bid for payable to Ray 
Treasurer, required Legality approved by John 
York. 


BOGOTA, Bergen County, N. J. 
following two issues of coupon 
only or as to both prin. and int 


BOND SALE.—On Nov. 5 the 
with privilege of registration as to principal 
bonds, offered on that date—V. 121, p 


1939——were awarded to H Allen & Co. of New York for $437,614 29, 

equal to 100.05, a basis of about 4.88% 

$240,780 73 5% assessment bonds Due $20.780 73 1926. $20.000 in 
1927. $25.000, 1928 and 1929, and $30,000, 1930 to 
1934 inclusive. 

196.577 444% % public impt. bonds. Due $7,577 44. 1926: $7.000, 
1927 to 1930 incl.: $8.000, 1931 to 1939 inel.: $9,000, 
1940, and $10,000, 1941 to 1948 incl. 


BOLIVAR SCHOOL TOWNSHIP (P. O. Otterbein), Benton County, 
Ind. BOND OFFERING Sealed bids will be received until 2 p. m. 
Nov. 14 by Lawrence W. Burns, Township Trustee, for $33.450 44% 
coupon refunding bonds Denom. $557 50 Date Nov. 1 1925 Prin. 
and semi-ann. int. (J. & J.) payable at the Farmers & Merchants Bank, 
Otterbein Due $1.115 June 1 1927 and $1,115 each six months from Jan. 
1 1928 to Jan. 1 1943 inclusive. 


BRANDON (TOWN) SCHOOL DISTRICT (P. O. Brandon), Rut- 
land County, Vt.—BOND OFFERING.—Sealed bids will be received 


until 4 p. m. Nov. 24 by Walter F. Scott, Treasurer Board of School 
Directors, for $45,000 44% coupon building bonds : Denom. $1,000. 
Date Nov. 1 1925. Prin. and semi-ann. int M. & N.) payable at the 


principal office of the First National Bank of Boston, Boston. Due on 
y as follows: $1,000, 1926 to 1949 incl., and $21,000, 1950. These 
bonds are engraved under the supervision of and certified as to genuineness 
by the First National Bank of Boston: their legality will be approved by 
Storey, Thorndike, Palmer & Dodge, whose opinion will be furnished the 
purchaser. All legal papers incident to this issue will be filed with the 
above bank, where they may be inspected at any time. Delivery of bonds 
to be made on or about Nov. 25 at the First National Bank of Boston. 
Financial Statement Oct. 30 1925. 
Last assessed valution—1925 
tesources—Cash in treasury 
Uncollected taxes 


$655.659 00 
4.081 48 
2.248 50 

Liabilities—Unpaid expenses, present term of schools, est 1,200 00 

BREA OLINDA UNION HIGH SCHOOL DISTRICT (P. O. Santa 

Ana), Orange County, Calif.—RBOND OF FERING.—The County Clerk 

will receive sealed bids until Nov. 17 for $320,000 5°, school bonds. Due 

serially, 1926 to 1965 inclusive. 


BROOKLAWN SCHOOL DISTRICT (P. O. Westville) Gloucester 
County, N. J.—BOND OFFERING Sealed bids will be received until 
Nov. 23 by Wilbur Davis, District Clerk, for $85,000 5° school bonds. 
Dated Sept. 1 1925. 


BROWNSVILLE, Haywood County, Tenn.—-BOND SALE.—Cald- 
well & Co. of Nashville have purchased an issue of $85,000 5% © coupon 
water works and street impt. bonds. Date July 1 1925. Denom. $1,000. 
Due July 1 1945. Int. payable (J. & J.). 

Financial Statement. 
Actual valuation, estimated ._. $3,000,000 
Assessed valuation, 1924 2.047 000 
Bonded debt, including this issue 253 ,000 
Water works bonds 
Special assessment bonds 


Net bonded debt $157,500 
Population, 1920 census, 3,062; present population, estimated, 4,000. 


CARTERET COUNTY (P. O. Beaufort), No. Caro. 


CSS 


$83 500 


12,000 95,500 


BOND OFFER- 


ING.—W. L. Stancil, County Auditor, will receive sealed bids until 12 m. 
Dec. 15 for $700.000 514° coupon road and bridge bonds. Date Dec. 1 
1925. Denom. $6.000. Due Dee. 1 as follows: $1,000, 1926 to 1935, 
inclusive; $15,000, 1936 to 1945, inclusive; $24,000, 1946 to 1955, inclusive; 
and $30.000, 1956 to 1965. inclusive Principal and interest (J. & J.) 
payable in New York in gold A certified check for 2°. of bid, payable 
to the county, is required Legality approved by Reed, Dougherty & 


Hoyt, New York City. 


CASCADE LOCKS SCHCOL DISTRICT (P. O. Cascade Locks), 


Hood River County, Ore.—BOND SALE.—The $20,000 school bonds 
offered on Oct. 3I—V. 121. p. 2067—were awarded to Geo. H. Burr, 
Conrad & Broom. Inc.. of Portland, as 45s at 101.118. a basis of about 


tSS Date Oct. 1 
1944 and 1945. 


CHAMBERS COUNTY ROAD DISTRICT NO. 3 (P. O. Anahuac), 
Texas.—BONDS REGISTERED.—On Noy. 6 the State Comptroller of 
Texas registered $15.000 5'¢°) road bonds. Due 5 to 20 years. 


2 


CINCINNATI SCHOOL DISTRICTS, Hamilton County (P. O. 
Cincinnati), io.—NOTE OFFERING.—Sealed bids will be received 
until 3 p. m. Nov. 23 by Robert W. Shafer. Clerk Board of Education, for 
all or any part of $150,000 4'<¢° fireproof school-house notes. Denom. 
$1,000 Principal and semi-annual interest (JJ. & D payable at the 
American Exchange-Pacific National Bank of New York Due June 1 
1926. Certified check for 5°. of the amount of notes bid for, payable to 
the Board of Education, required. These notes are issued in anticipation 
of the issuance of bonds to be issued for the purpose of enlarging a school- 
house by erecting a fireproof addition thereto in the district. 


CLATSOP COUNTY SCHOOL DISTRICT NO. 41 (P. O. Nehalen), 
Ore.— BOND SALE.—The $12.000 6% school bonds offered on Nov. 2 


1925. Due $1,000 1928 to 1943 incl., and $2,000, 


V. 121. p. 2184) were awarded to the First National Bank of Wheeler. 
Date Nov. 2 1925. Due Nov. 2 as follows: $2,000, 1926, and $2,500, 


1927 to 1930, inclusive. 


CLAVERT, Robertson County, Texas.— BOND SALE. 
5°, coupon street paving bonds offered on Oct. 21—V. 
were awarded to Garrett & Co. of Dallas at par. 
Due Feb. 15 as follows: $1.000, 1927 to 1964 incl.. 


The $40.000 
121. p. 1939— 
Date Oct. 15 1925. 


and $2,000, 1965. 
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, CLAY COUNTY (P. O. Spencer), lowa.—BOND SALE.—The White- 
Phillips Co. of Davenport has purchased the following 5% bonds,'aggregat- 
ing $17,100. 

$5,000 Ditch No. 55 bonds. 

12,100 Ditch No. 37 bonds. 

Due in 1932. 


} 
CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—BOND SALE. | 
—On Nov. 7 the $578,000 434% (special assessment) bonds offered on 
that date—V. 121, p. 2067—were awarded to the Detroit Trust Co. of | 
Detroit at a premium of $3,933, equal to 100.68, a basis of about 4.62%. 
Date Nov. 1 1925. Due on Oct. 1 as follows: $64.000, 1927 to 1930 
incl : $65.000, 1931: $64,000, 1932 to 1934 incl., and $65,000, 1935. Other 
bidders were: 


. Prem. |} Prem. 
W.L. Slayton & Co., Tol__$3.643 25! Herrick Co., Cleveland____$2,026 30 
Guardian Tr. Co., Clevel 2.550 00'| Tillotson & Wolcott Co., Cl. 1,103 €8 
Prov .Sav.Bk.&Tr.Co.,Cin. 2,333 39|Hayden, Miller & Co., Cle- 573 00 


CLINTON, Henry County, Mo.—CITY VOTES TO SELL MUNICI- 
PAL ELECTRIC PLANT .—At an election held Oct. 9 the electors of Clinton 
voted 1.374 to 692 in favor of a proposal to sell the municipal electric plant 
to the Missouri Power & Light Co. 


COLUMBUS, Franklin County, Ohio.—BOND OFFERING.—Sealed 
bids. will be received uncil 12 m. (Eastern standard time) Dec. 9 by Harry 
H. Turner, City Clerk, for $373,000 444% (special assessment) Huron 
Ave. impt. bonds. Denom. $1,000. Date Nov. 5 1925. Prin. and 


semi-ann. int. (M. & 8.) payable at the office of the agency of the City | 


of Columbus in N. Y. City. Due on Sept. 1 as follows: $74.000, 1932 
and 1933. and $75.000. 1934 to 1936 incl Certified check for 1% of the 
amount of bonds bid for, payable to the City Treasurer, required. Bonds 
to be delivered and paid for within ten days from time of award at the 
City Clerk's office. Transcripts of proceedings will be furnished suc- 
cessful bidders, and sufficient time allowed within ten days from the time 
of the award for the examination of such transcript by bidder's attorney, 
and bids may be made subject to approval of same. 


_CONCORDIA, Cloud County, Kan.—BOND SALE.—The Fidelity 
National Bank & Trust Co. of Kansas City, Mo., has purchased an issue 
of $100,000 water improvement bonds. 


CONCORDIA, Cloud County, Kan.—BOND SALE.—The $100,000 
coupon water works impt. bonds offered on Oct. 9—V. 121. p. 1819—were 
awarded to the Fidelity National Bank & Trust Co. of Kansas City as 


| p. 1940) were awarded to Sherwood & 


4%s at par. Date Oct. 1 1925. Denom. $1,000. Due serially 1926 to | 


1945, incl. Int. payable J. & J. 

CONWAY COUNTY (P. O. Faulkner), Ark.—BOND SALE.—1. B. 
Tigrett & Co. of Jackson have purchased an issue of $75,000 5% funding 
bonds at par. 


COOK & LAKE COUNTIES SCHOOL DISTRICT NO. 12 (P. O. 


Barrington), Ill.—BONDS VOTED.—At a recent election the voters | 


approved the issuance of $9,000 school site bonds. Dated Sept. 1 1925. 
Due on Sept. 1 as follows: $100. 1926 to 1928 incl.: $200, 1929 and 1930: 
$400, 1931 and 1932; $500, 1933 to 1935: and $600, 1936 to 1945 incl. 
Bonds to bear 6% interest, payable semi-annually (M. & S.). Wirt 
Lawrence, District Clerk. ‘ 


_COVINGTON, St. Tammany Parish, La.—BOND OFFERING. 
( arrie K. Warren, Town Secretary, will receive sealed bids until Dec. 2 
for $55,000 improvement bonds. 


| the five issues of 4'4 


y CRANE, Stone County, Mo.—BOND SALE.—<An issue of $45 000 | 
5}4% water works bonds was purchased by the Commerce Trust Co. of | 


Kansas City. 


CRANSTON, Providence County, R. I.—-NOTE SALE.—This city 


has awarded to R. L. Day & Co., of Boston, $320,000 school notes, ma 
turing May 12 1926 on a 3.98% discount basis. 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND OFFERING 

Sealed bids will be received until 2 p. m. Nov. 24 by John L. Clark. 

County Treasurer, for the following two issues of 5% road bonds ; 

$2,000 Walter W. Haig et al gravel road in Madison Township bonds. 
Denom. $100. Due $100 each six months from May 15 1927 to 
Nov. 15 1936, inclusive. ‘ 





9,000 Ray Freed et al road bonds. Denom. $450. Due $450 each six | 


months from May 15 1927 to Nov. 15 1936, inclusive. 
Dated Nov. 15 1925. Interest M. & N. 15. 
DEARBORN, Wayne County, Mich.—B/DS.—The following is a 


list of bids received on Nov. 4 for the $425,000 water main extens ; 
series of 1925, offered on that date (V. 121, p. 2185): a 


For 4%s— P i 
: remium., 
Detroit Trust Co., Bank of Detroit, Security Trust Co. and say 
First National Co_______ _ ittbbhnbedcenattieme cwek *$4,.276 00 
Guardian Trust Co. and Stranahan, Harris & Oatis, Inc______. 1,882 75 


American State Bank, Dearborn si aad Gate ae ae 1,430 00 

Watling, Lerchen & Co., Fidelity Trust Co. and Harris, Small a 
+ Co. eT ee ee ee ere ee es 269 00 
or 4%4s— Premium. 


heres --- $5,057 50 


DELAWARE COUNTY (P. O. Delhi), N. Y.—BOND SALE.—On 


Nov. 5 the $150,000 coupon hway bonds offered on that date (V. 121, 
Merrifield, Inc., of New York as 
4.30s at 100.03, a basis of about 4.29%. Dated Nov. 11925. Due $5,000 


yearly from Nov. 1 1926 to 1955 incl. 


DELTA, Delta County, Colo.—BOND SALE.—The International 
Trust Co. of Denver has purchased an issue of $140,000 4% % refunding 
bonds. Date Nov. 1 1925. Due serially 1938 to 1960, incl. 


DE SOTO COUNTY (P. O. Arcadia), Fla.—BOND OFFERING.— 
The Clerk Board of County Commissioners will receive sealed bids until 
Dec. 5 for $300,000 514% hospital bonds. 


DE WITT COUNTY ROAD DISTRICT NO. 1 (P. O. Cuero), Tex.— 
BONDS REGISTERED .—On Novy. 6 the State Comptroller of Texas regis- 
tered $250,000 5° road bonds. Due serially. 





DUMONT, Bergen County, N. J.—BOND OFFERING.—Sealed bids 
will be received until 8:30 p.m. Nov. 24 by Henry J. Bersch, Borough Clerk, 
fo- the following three issues of 4%4 ©) coupon or registered bonds: 
$106,000 assessment bonds. Due on Nov. 1 as follows: $8,000, 1926 to 

1932 incl., and $10,000, 1933 to 1937 incl. 
142,000 sewer bonds. Due on Nov. 1 as follows: $3,000, 1926 to 1943 
incl. and $4,000, 1944 to 1965 incl. 

38,000 public improvement bonds. Due on Novy. 1 as follows: $2,000, 

1926 to 1932 incl., and $3,000, 1933 to 1940 incl. 

Denom. $1.000. Dated Nov.11925. Prin. and semi-ann. int. (M.&N.) 
payable in gold coin of the United States of the standard of weight and fine- 
ness existing on Nov. 1 1925, at the Dumont National Bank, Dumont. 
No more bonds to be awarded than will produce a premium of $1,000 over 
each of the above issues. Certified check on an incorporated bank or trust 
company for 2°; of the amount of bonds bid for, payable to the Borough of 
Dumont, required. Legality approved by Reed, Dougherty & Hoyt of 
New York. If the bids received do not permit the award of any issue of 
bonds bearing interest at the rate of 4% %, and in that event, the bonds of 
such issue will bear interest at the rate of 5%, and bids will be received for 
such issue of bonds bearing such rate of interest. All of the bonds of each 
issue will bear the same rate of interest. Bonds are coupon bonds, regis- 
terable at the option of the holder as to principal only or as to both princi- 
pal and interest. 


DUQUOIN, Perry County, IIl.—BONDS DEFEATED.—At a recent 
election the voters defeated a proposition to issue $100,000 funding bonds. 


DURANT, Holmes County, Miss.—BOND SALE.—An issue of $8,100 
electric refunding bonds was purchased by Mrs. Early Howard Stokes of 
Durant at a premium of $110, equal to 101.35. 


ELK ROAD DISTRICT (P. O. Clarksburg), Harrison County, 
W. Va.—-BOND SALE.—The State of West Virginia has purchased an 
issue of $100,000 5° road bonds. Date Oct. 11925. Due serially to 1955. 


ERIE COUNTY (P. O. Buffalo), N. Y.—BOND SALE.—On Nov. 11 
“2 gold coupon bonds offered on that date (V. 121, Pp: 
2307) were awarded to a syndicate composed of the First National Bank, 
Redmond & Co.. B. J. Van Ingen & Co., Phelps, Fenn & Co., and Eastman, 
Dillon & Co., all of New York, at 100.364—a basis of about 4.21%: 
$1,000,000 pentnesties bonds. Due $125,000 yearly from Oct. 1 1936 
to 1943 incl. 
750,000 home and infirmary bonds. Dueon Oct. 1as follows: $120,000 
1936; and $90,000, 1937 to 1943 incl. 
200,000 rv yn bonds. Due $20,000 yearly from Oct. 1 1927 to 
1936 incl. 
200,000 park bonds. Due $20,000 yearly from Oct. 1 1945 to 1954 incl. 
175,000 county building bonds. Due on Oct. 1 as follows: $20,000, 
1927 to 1934 incl., and $15,000, 1935. 
Dated Oct. 1 1925. ; 


ERIE COUNTY (P. O. Sandusky), Ohio.—BOND OFFERING .— 
Sealed bids will be received until 1 p. m. Nov. 23 by R. G. Ehrhardt, Clerk 
Board of County Commissioners, for $20,000 544% _ (county's portion) 
1.C.H. No. 521, Section “C,’’ Ceylon-Norwalk road in Berlin Twp. bonds. 
Denom. $500. Dated Oct. 1 1925. Prin. and semi-ann. int. (A. & O.) 
payable at the County Treasurer's office. _Due $2,500 yearly from Oct. 1 
1930 to 1937 incl. Certified check or cash for 5% of the amount of bid 
required. These bonds are part of an issue of $26,730. 


ERIE SCHOOL DISTRICT (P. O. Erie), Erie County, Pa.—BOND 


| OFFERING.—Sealed bids will be received until 1.30 p. m. Nov. 30 by 


R. S. Seobell, Business Manager, for $500,000 414 % school district, series 
1926. bonds. Interest semi-annually. The bonds are free from the 
Pennsylvania State tax. 


ESSEX COUNTY (P. O. Lawrence), Mass.—_-NOTE SALE.—On 


| Nov. 10 the $25.000 41% % coupon “Essex County Agricultural School Loan 


DEARBORN TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. Dear. | 


orn), Wayne County, Mich.—BOND SALE.—The $%190.000. school 
bonds offered on Nov. 5 (V. 121. p. 2067) were awarded to Watling, Lerchen 
& Co., of Detroit. for a premium of $1,140, equal to 100.60, for 4s. a 
basis of about 4.425%. Date Jan. 15 1926 Due $10,000 yearly Jan.15 
1927 to 1945, inclusive. Other bidders, all for 44s, were: ‘ ; 


> > 
Braun, Bosworth & Co . Bid : cin "3639 
Joel Stockard & Co.; Lewis & Co.; E. E. MacCrone & Co____.....__ 617 
Prudden & Co-_ , : ; Be racic dee 605 
Security_Trust Co.; Detroit Trust Co.; Bank of Detroit...__________ 590 
Morris, Mather & Co__. 25 i itn nei Heap 390) 
Stranahan, Harris & Oatis, Inc.: Guardian Trust Co_..______...... 361 
First National Co.; Whittlesey, McLean & Co__.._...._____....... 205 | 


Braun, Bosworth & Co. also bid premium $7 for first $80. ~) at 4K% 
and $110,000 at 444%. P saline ot 660,000 a8 414% 


DEKALB COUNTY (P. O. Auburn), Ind.—BOND SALE.—On Oct. 26 
the four issues of 44 % free gravel road bonds offered on that date (V. 12] 
p. 1940) were awarded as follows: : 

To the City National Bank of Auburn: 


$4,000 Ira S. Bone et al. highway impt. in Concord Township bonds at | 


a premium of $10, equal to 100.25, a basis of about 4.45%. Due 
$200 each six months from May 15 1926 to Nov. 15 1935. incl. | 
3,000 George H. Abel et al. highway impt. in Union Township bonds at 
a premium of $5, equal to 100.16, a basis of about 4.465%. Due 

$150 each six months from May 15 1926 to Nov. 15 1935. incl. 

To the Merchants National Bank of Muncie 
$11,900 Merritt Sechler et al. highway impt. in Concord Township bonds 
at a premium of $131 30, equal to 101.10, a basis of about 4.265%. 
Due $595 each six months from May 15 1926 to Nov. 15 1935. incl. 
13,200 George B. Duncan et al. road impt. in Smithfield Township bonds 
at a premium of $145 50, equal to 101.10, a basis of about 4.265%. 
te $660 each six months from May 15 1926 to Nov. 15 1935. 
incl. 

Dated Oct.715 1925. 


a LT TTT 





DE KALB COUNTY (P. O. Auburn), Ind.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Nov. 28 by Carrie P. Weaver. 
County Treasurer, for the following two issues of 414°, coupon free gravel 
road bonds : sss es * at 4 «ee = 2 eed ae 4 « 
$6.600 Wilbur Stone Street in Keyser Township improvement bonds 
Denom. $330. Due $330 each six months from May 15 1927 to 
Nov. 15 1936, inclusive. 

4,900 Wilbur Stone Street in Butler Township. Denom. $245. Due 
$245 each six months from May 15 1927 to Nov. 15 1936, inclusive. 

Dated Nov. 15 1925. Interest M. & N. 15. 


No. 1 Act of 1925' notes offered on that date (V. 121, p. 2307) were awarded 
to the Salem Trust Co. of Salem at 101 pius $1 25. Dated Nov. 15 1925. 
Due $5,000 yearly from Nov. 15 1926 to 1930, inclusive. 


FISHER COUNTY COMMON SCHOOL DISTRICT NO. 46 (P. oO. 
Roby), Tex..-BONDS REGISTERED.—On Nov. 7 the State Comptroller 
of Texas registered $10,000 5% school bonds. Due serially. 


FORT PIERCE, St. Lucie County, Fla._-BOND OF FERING.--Sealed 
bids will be received until 7 p. m. Dec. 2 by Chas. C. Burry, City Clerk, for 
1.098.000 6% city bonds. Date Nov. 15 1925. Denom. $1,000. Due 
$122,000 Nov. 15 1927 to 1935, incl. Prin. and semi-annual int. payable 
at the United States Mortgage & Trust Co... N.Y. City. A certified check 
for $50,000. payable to the City Commissioners, is required. Legality 
approved by John C. Thomson, N. Y. City. 


FORT WAYNE SCHOOL CITY (P. O. Fort Wayne), Allen County, 
Ind.—PRICE PAID—BASIS.—The price paid for the $872,000 44% 
coupon school bonds reported sold to the Fletcher American Co., J. F. Wild 

Co. and Fletcher Savings & Trust Co., all of Indianapolis—-V. 121, p. 
2185—was $872,606, equal to 100.06, a basis of about 4.24%. Dated 
Oct. 30 1925. Due on Oct. 30 as follows: $36,000, 1926, and $44,000, 
1927 to 1945, incl. 


FRANKLIN, Warren County, Ohio.—BOND SALE.—On Novy. 7 the 
$8.000 5% water works impt. bonds offered on that date—V. 121, p. 2185 
—were awarded to A. E. Aub & Co. of Cincinnati at a premium of $71. 
equal to 100.88, a basis of about 4.81%. Dated Sept. 1 1925. Due 
$1,000 yearly from Sept. 1 1927 to 1934, incl. 


FRAZEYSBURG SCHOOL DISTRICT (P. O. Prazeysburg), Mus- 
kingum County, Ohio.— BOND OFFERING .—Sealed bids will be received 
until 1 p. m. Nov. 23 by R. £. Baker, Clerk Board of Education, for $2,000 
5%% school bonds. Denom. $200. Dated Aug. 21 1925. Int. semi- 
annually. Due $200 yearly from Sept. 1 1926 to 1935 incl. Certified 
check for 10% required. 


FREDERICKTOWN, Knox County, Ohio.—BOND SALE.--On 
Nov. 7 the $7.200 5° coupon First Street storm sewer bonds offered on 
that date (V. 121. p. 2308) were awarded to the First-Citizens Corporation 
of Columbus at a premium of $79 80, equal to 101.10, a basis of about 
4.89%. Dated Aug. 11925. Due on Oct. 1 as follows $200, 1926; $250, 
1927 to 1930, inclusive, and $300, 1931 to 1950, inclusive. 


GAINES COUNTY COMMON SCHOOL DISTRICT NO. 24 (P. O. 
Seminole), Texas.—BONDS REGISTERED.—On Nov. 7 the State 
Comptroller of Texas registered $20,000 6% school bonds. Due 5 to 20 yrs. 


GARFIELD COUNTY (P. O. Enid), Okla..-BOND OFFERING 
Sealed bids will be received until Nov. 14 (to-day) by the County Clerk for 
$200,000 road bonds. Due in 5 years. 


GARFIELD HEIGHTS (P. O. Cleveland), Cuyahoga County, 
Ohio.—BOND SALE.—On Nov. 10 W. 8. Slayton & Co. of Toledo pur- 
chased $141,570 44 5% % sewer, water and paving bonds for $147 ,303 44, 
equal to 104.06. Dated Nov. 1 1925. Int. M. & N Included in the 
amount of bonds purchased are the following five issues, notice of the 
offering of which was given in V. 121, p. 1941: 




















2434 





10m. $1,000. except 1 for $455 34. 
$2,455 34, 1927, and $2,000, 1928 


East 88th St. paving bonds. Denom. $1,000, except 1 for 
$505 43 Due on Nov. 1 as follows: $3,505 43, 1927: $3,000, 
1928 to 1930, Incl.; $4,000, 1931; $3,000, 1932 to 1935, Incl., 
and $4,000, 1936. 

Lawrence Ave. sewer and water main bonds. Denom. $500. 
except 1 for $274 12. Dueon Nov. 1 as follows: $274 12, 1927 
$500. 1928 to 1936. incl. 





20,455 34 Alvin Ave. paving bonds. Der 
Due on Nov. 1 as follows: 
to 1936, incl. 

32.505 43 


4,774 12 


16,246 45 East 110th St. sewer bonds. Denom. $1,000, except 1 for 
$246 45. Due on Nov. 1 as follows: $1.246 45. 1927: $2,000 


1928; $1,000, 1929; $2,000, 1930 and 1931; $1,000, 


1922; $2,000. 
1933 and 1934; $1,000, 1935; $2,000, 1936 


11,107 54 East 139th St. paving bonds. Denom. $1,000, except 1 for 
$1.107 54. Dueon Nov. 1 as follows: $2,107 54, 1927; $1,000. 
1928 to 1936, incl. 


GENESEE FALLS (P. O. Warsaw), Wyoming County, N. Y.—BOND 
SALE This town sold on Oct. 29 an issue of $1.700 6% highway bond 
Dated Oct. 15 1925 Principal and semi-annual interest (F. & A.) pay 
at the Bank of Castile, Castile Due $850 on Feb. 1 1927 and 1925 

GIBSON COUNTY (P. O. Trenton), Tenn.—BOND SALE.—The 
$500,000 5% coupon road bonds offered on Nov. 10—V. 121 p. 206% 
were awarded to J. H. Hilsman & Co. of Atlanta, A. T. Bell & Co. of 
Toledo and the American National Co. of Nashville Date Nov. 1 1925 


Due $20,000, 1936 to 1945, incl., and $30,000 1946 to 1955, incl 
GILMAN CONSOLIDATED SCHOOL DISTRICT (P. O. Gilman), 

Masshall County, lowa.—BOND SALE Geo. M gechtel & Co. of 

Davenport purchased on Oct. 7 an issue of $117,000 414% coupon refund 


school bonds at a premium of $1,465, equal to 100.80, a basis of about 


443%. Date Nov. 1 1925 Due Nov. | as follows: $3,000, 1926 to 1929, 
incl.; $4,000, 1930 to 1934. inel.: $5,000, 1935 to 1939, inel.: $6,000, 1940 


to 1944, incl., and $30,000 in 1945. Int. payable M. & N. 

GILMER, Upshur County, Tex._-BOND OFFERING.—The Mayor 
will receive sealed bids until Nov. 23 for $25,000 6% street improvement 
bonds. Date Jan. 1 1926. Interest payable semi-annually. 


GLEN COVE, Nassau County, N. Y. 
bons & Co., Inc., and Roosevelt & Son 
as an issue of $300,000 44% % 


BOND SALE.—Geo. B. Gib- 
both of New York. jointly. have 
coupon or registered gold sewer bonds 


Jenom. $1,000 Date Oct. 1 1925 Prin. and semi-ann. int. (A. & O 
zee at the office of the Commissioner of Finance, Glen Cove. in New 
ork exchange Due on Oct. 1 as follows: $6,000, 1927 to 1969. inel 


and $7,000, 1970 to 1975 
& Longfellow 


incl. Legality approved by Hawkins, Delafield 
Financial Statement. 
Actua! valuation 


ee ..$40,000 000 
Assessed valuation 


10,884,125 


1925 


Total bonded debt, including this issue___._..........._- ----e 776,212 
Population, Census 1925, 10,819. 
GREENFIELD TOWNSHIP SCHOOL DISTRICT NO. 3 (P. O. 


Greenfield), Wayne County, Mich.—BOND SALE.—On Nov. 10 the 
$80,000 coupon school bonds offered on that date (V. 121, p. 2308) were 
sold at auction to the Detroit Trust Co. of Detroit as 4s at a premium 
of $1.025, equal to 101.28, a basis of about 4.42%. Dated Nov. 16 1925. 
Due Nov. 16 1955. 


GREENVILLE, Montcalm County, Mich.—BOND ELECTION.— 
Taxpayers of the city will vote Dec. I on a $16,000 bond issue for new 
wells at water works. 


HAPPY INDEPENDENT SCHOOL DISTRICT, Swisher County, 


THE CHRONICLE 


Texas.—BONDS REGISTERED.—On Nov. 6 teh State Comptroller of | 


Texas registered $9,000 6% school bonds. Due serially. 


HARRISBURG COMMON SCHOOL DISTRICT, Harris County 
Texas.— BONDS REGISTERED .—On Nov. 7 the State Comptroller o 
Texas registered $150,000 5% school bonds. Due serially. 


HARRISON COUNTY (P. O. Gulfport), Miss.—BOND SALE.—The 
Mississippi Mortgage & Bond Co. of Gulfport has purchased an issue of 


oe il highway and bridge bonds at a premium of $8,200, equal 
to ).99. 


HIGHLAND PARK, Middlesex County, N. J.—BOND OFFERING .— 
Sealed bids will be received until 8 p. m. Nov. 23 by Benjamin F. Geb- 
hardt, Borough Collector, for an issue of 5% coupon (with privilege of 
registration as to prin. and int. or as to prin. only) sanitary sewer bonds 
not to exceed $20,000, no more bonds to be awarded than will produce a 

remium of $1,000 over $20,000. Denom. $1,000. Date Dec. 1 1925. 
*rin. and semi-ann. int. (J. & D.) payable at the office of the Borough 
Collector. Int. on registered bonds will, on request, be remitted by mail 
in New York exchange. Due $1,000 yearly from Dec. 1 1926 to 1945 incl. 
Certified check on an incorporated bank or trust company for 2% of the 
amount of bods bid for, payable to the order of the Bercush Collector, 
required. Bonds will be prepared under the supervision of the U. 8S 
Mtge. & Trust Co., New York, which will certify as to the genuineness 
of the signatures of the Borough officials and the seal impressed thereon. 
Legality to be approved by Caldwell & Raymond of New York, whose 
opinion will be furnished to the purchaser or purchasers without charge. 
Bonds to be delivered on Dec. | at the office of the U. 8S. Mtge. & Trust 
Co., New York, or as soon thereafter as the bonds can be prepared. 


Financial Statement. 


Assessed valuation, real property, 1925.._________.______. $5,529,560 00 
Assessed valuation, peresnal I ON a id ae 597 .425 00 
Net assessed valuation, somalia 2) eee 6.102.732 00 
Bonded debt, including this issue_______________________. 305,981 89 
Estimated present population, 6,500. 
HIGHLAND PARK, Shawnee County, Kan.—-BOND SALE.—The 


Columbia Title & Bond Co. of Topeka has purchased an issue of $50,000 
4%% road bonds at par. 


HIGHLAND PARK, Wayne County, Mich.—CORRECTION.—In 
V.121, p. 2186. under this caption, we reported the sale of an issue of special 
assessment bonds to W. E. Moss & Co., of Detroit This is a mistake as 
the bonds were sold by Lincoln Park and a correction will be found under 
that caption in an item appearing below. 


HIGHLAND PARK, Wayne County, Mich.—BOND SALE 
City Sinking Fund has purchased an issue of $125,000 6% 
ment) bonds at a premium of $2,187.50, equal to 101.75 
to 5 years. 


The 
special assess 


Due serially | 


HILLSBOROUGH COUNTY SCHOOL DISTRICT (P. O. Tampa), 
Fla. ROND OFFERING W D 4 Snipes, Secretary Board of Publi 
Instruction, will receive sealed bids until Dee. 1 for €15.000 6° school 
bonds Date Dee. 1 1925 Due $1,000 Dec. 1 1927 to 1941 incl. Int 
payable semi-annually 

HOLLISTER SCHOOL DISTRICT, Taney County, Mo.—RBOND 
SALE The Commerce Trust Co. of Kansas City has purchased an issue 


of $19 000 schoo! bonds. 


HOLYOKE, Hampden County, Mass.—BIDS.—The following is a 
complete list of the bids received at the offering on Nov. 5 of the $100,000 
44% coupon or registered sewer bonds 


Rate Bid. Rate Bid 


F.L. Dabney & Co. ... *102.152| Estabrook & Co_.__.....-.-. 101.593 
Old Colony Trust Co. -101.840 | Arthur Perry & Co__...__-. 101.591 
Edmunds Bros_.- Lit OT ae > 101.810) Harris, Forbes & Co_____.-- 101.570 
Merrill, Oldham & Co______101.791/|Curtis & Sanger...._______. 101.541 
R. L. Day & Co.__.- .--101.710| Putnam & Storer, Inc___--- 101.528 
F.S. Moseley & Co______._- 101.668 | National City Co_________- 101.527 
= a ete 101.642 | Paine, Webber & Co_______- 101.418 
E.H. Rollins & Sons... -__- 101.630 | Blodget & Co. ............- 100.480 
—_ Grafton Company __-_-.......100.163 


*Successful bid. For notice of award see V. 121, p. 2308. 


HONOLULU (City and County, 
D. L. Conkling, City and County Treasurer, will receive sealed bids until 
7 a. m. Dec. 15 for $1,000,000 5% coupon public impt. bonds. Date 





of), Hawaii.—BOND OFFERING .— | 






[Vor 121. 











Dec. 15 1925.~ Denom. $1.000. Due Dec. 15 1955: optional Dec. 15 
1945. Bids will also be received at the U. S. Mtge. & Trust Co., N. Y. 
City, up to 12 m. on said date. Prin. and semi-ann. int. payable at the 
office of the Treasurer or at the U. &S. Mtge. & Trust Co., N. Y. City. at 
option of holder. <A certified check for 2% of bid, payable to the Treasurer, 
is required 


HOOD RIVER COUNTY (P. O. Hood River), Ore.—BOND SALE.— 
The $10,000 6% road bonds offered on Nov. 2—V. 121. p. 2068—were 
awarded to Peirce, Fair & Co. of Portland at a premium of $912. equal to 
109.12, a basis of about 5.16%. Date Nov. 11921. Due Nov. 1 1941. 


HOUSTON COUNTY INDEPENDENT SCHOOL DISTRICT NO. 54 
P. O. Spring Grove), Minn.—ROND SALE.—The State of Minnesota 
has purchased an issue of $10,000 44% school bonds at par. 
HOUSTON INDEPENDENT SCHOOL DISTRICT, Harris County, 
ex.—BONDS VOTED At an election held on Nov. 3 the voters auth- 
orized the issuance of $4,000,000 school impt. bonds by a count of 2.661 
for to 733 i These bonds will bear interest at a rate not to exceed 
serial 30 year bonds 





5% They a 


DISTRICT, 


-_—— —— 





— 


HUNTINGTON BEACH UNION HIGH SCHOOL 


Orange County, Calif.—BOND OFFERING.—J.M. Backs. Clerk Board 
of Supervisors, will receive sealed bids until 11 a. m. Nov. 24 for $150,000 


©¢ 


5% school building bonds Date Sept. 1 1925 Denom. $1,000 Due 
$15,000 Sept. 1 1926 to 1935 incl. Prin. and semi-annual int. payable at 
the County Treasurer's office. A certified check for3% of bid payable to 
the Chairman Board of Supervisors is required 

The total valuation of taxable property for 1925, is $27.560.215. inclusive 
of operative property, and the outstanding bonded indebtedness is $5,250. 


JACKSON, Jackson County, Mich.—-BONDS DEFEATED .—The tax- 
payers defeated various paving and sewer bond issues, totaling $350,000, 
on Nov. 3. 


JAMESTOWN, Chautauqua County, N. Y.—BOND SALE.—On 
Nov. 6 the $33.558.38 registered grade crossing elimination bonds offered 
on that date (V. 121. p. 2309) were awarded to Sherwood & Merrifield, 
Inc. of New York as 4s at 100.13, a basis of about 4.47%. Dated Nov. 1 
1925. Due on Nov. 1 as follows: $2,058.38, 1926 and $3,500, 1927 to 
1935 inel. 


JEFF DAVIS COUNTY COMMON SCHOOL DISTRICT NO. 4. 
(P, O, Fort Davis), Tex.—BONDS REGISTERED —Or Novy. 2 the State 
Comptroller of Texas registered $20,000 5% % school bonds. Due serially. 


JOSEPHINE COUNTY SCHOOL DISTRICT NO. 32 (P. O. Grants 
Pass), Ore.—-BOND SALE.—The $5.000 5%% school bonds offered on 
Nov. 5—V. 121. P 2069—were awarded to the Ralph Schneeloch Co. of 
Portiand. Date Oct. 1 1925. Due $500 Oct. 1 1936 to 1945, inclusive. 


KINGSPORT, Sullivan County, Tenn.—BOND OFFERING —Y. Tr. 
Cloud, City Manager, will receive sealed bids until 8 p. m. Dec. 1 for the 
following bonds, aggregating $90,900: 
$10,000 6% sanitary sewer bonds. Denom. $1,000. Due Nov. 1 1945. 

Interest payable M.& N. 

23,100 6% City Improvement Districts Nos. 6a, 25, 26 and 27 bonds. 
Denom. $1,000, $600, $500. Due Nov. 1 1945. Interest pay- 
ableM.& N. 

27.800 6% Improvement Districts Nos. fia, 25,2 and27. Denoms. $500 
and $100. Due Nov. 1 1926 to 1934, inclusive. Interest payable 
annually (Nov. 1). 

Date Nov. 1 1925. A certified chieck for $1,000, payable to the City 
Clerk, isrequired. Legality approved by John C. Thomson, New York City 


KINSTON GRADED SCHOOL DISTRICT, Lenoir Seounty No, 
Caro.—BOND SALE.—The $150,000 coupon or registered schoo bonds 
offered on Nov. 5 (V. 121, p. 2069) were awarded to Braun, Bosworth & 
Co., of Toledo, and the Detroit Trust Co. of Detroit. jointly. as 5s, ata 
premium of $2,308, equal to 101 .53—a basis of about 4.87%. Date Sept.1 
1925 Due Sept. 1 as follows: $3.000, 19246 to 1935, inclusive; $5,000, 1936 
to 1945, inclusive, and $7,000, 1946 to 1955, inclusive. 


KINGSTON, Ulster County, N. Y.—BOND OFFERING.—Harry 8. 
Jacobs, City Treasurer, will sell at public auction at 10 a. m. Nov. 17 
for $15,000 44%% registered fire apparatus and repair bonds. Denom. 
$1 .9000 Int. A. & O. Due $5.000 yearly from April 1 1928 to 1930 incl. 
The city will not be liable to the purchaser or to any other person for 
attorneys’ fees in relation to the bonds or for investigating ithe validity 
thereof. 


KLICKITAT COUNTY SCHOOL DISTRICT NO, 48 (P. O. Golden- 
dale), Wash.—-BOND SALE .— The State of Washington has purchased an 
issue of $2,500 544% school bonds at par. Due serially, Nov. 16 1927 
to 1935 inclusive. an 

LA CROSSE, La Crosse County, Wis.—BONDS OFFERED .—W. J 
Fries, City Comptroller, received sealed bids until 2 p. m. Nov. 13 for 
the following 44 % coupon _bonds, aggregating $95,000: we 
$50,000 street impt. bonds. $3.000, 1926; $2,000, 





Due Jan. 1 as follows: 


1927; $3,000, 1928: $2.000, 1929; $3.000, 1930; $2,000, 1931; 
$3.000, 1932; $2.000, 1933; $3.000, 1924; $2.000, 1935; $3,000, 
1936; $2,000, 1937; $3,000, 1938; $2.000, 1939: $3,000, 1940; 


$2 .000, 1941: $3,000, 1942; $2,000. 1943: $3,000, 1944, and $2,000, 

1945. 
45.000 water main extension bonds Due Jan. 1 as follows: $3,000, 
1926: $2,000, 1927 to 1929 incl.: $3,000. 1930: $2,000. 1931 to 
1933 incl.; $3,000, 1934: $2.000, 1925 to 1937 inel.: $3,000, 19238; 
$2.000, 1939 to 1942 incl: $3.000, 1943. and $2,000, 1944 and 1945. 
Date July 11925. Denom. $1.000. Prin. and int. (J. & J.) payable 
at the City Treasurer's office. Legality will be approved by Chapman, 
Cutler & Parker of Chicago. 4 


LA GRANDE, Union County, Ore.—RBOND DESCRIPTION .—The 
£9.45617 6° coupon street impt. bonds purchased by Geo. H. Burr, 
Conrad & Broom, Inc., of Portland, at 102.08—V. 121, p. 2069—a basis 
of about 5.61%. are described as follows: Date Oct. 1 1925. Denom. 
$500 except one for $456 17 Due Oct. 1 1935. optional on any int. 
payment date on or after one year. Int. Int. payable A. & O. Date 
of award, Oct. 15. 

— 


LAKE COUNTY (P. O. Crown Point), Ind.—ROND SALFE.—On 
Nov. 5 the $5,942 79 6% coupon John Bruce No. 2 ditch bonds offered on 
that date (V. 121, p. 2069) were awarded to the Lowell National Bank of 
Lowell at par Dated Oct. 1 1925 Due on June 1 as follows: $542 79, 
1926, and $600, 1927 to 1935 incl There were no other bidders 

LAKE COUNTY (P. O. Painesville), Ohio. 
Sealed bids will be received until 11 a. m Fastern standard time 
by L. J. Spaulding, Secretary, Board of County 
following three issues of 5% coupon bonds 





BOND OFFERING.— 
Nov. 23 
for the 


Commissioners 
im 


$20 .308 92 bonds for the purpose of constructing and maintaining Improve- 


ment No. 2, being a part of a water supply syst for Wil- 
loughby Sewer District No. 1 Denom. $1.000. $500 and 
S208 92 Due on Oct. 1 as follows: $2.000. 1927: $2.500. 1928; 
$2 N00. 1929: $2.500. 1930: $2.000. 1931: $2.500. 1932: $2,000, 
1933: $2,500, 1934: $2.308 92. 1935 


183 85 bonds for the purpose of constructing and maintaining Improve- 
ment No. 1. Section No. 3. being a part of water supply system 
for Willoughby Sewer District No. 1 Denom. $1.099. except 
1 for $183 85. Due on Oct. 1 as follows: $3.000, 1927 to 1943 
incl.: $4.000. 1944, and $3.183 85. 1945 

bonds for the purpose of constructing and maintaining Improve- 
ment No. 3. Section No. 1, being a part of a sewerage and sewage 
disposal system for Madison Sewer District No. 1, Sub-District 
No. 1. Denom. $1,000 and $590. and 1 for $594 75. Due on 
Oct. 1 as follows: $1,500, 1927 to 1940 incl.; $2.000, 1941 to 
1944 incl., and $1,594 75, 1945. 

Dated Dec. 1 1925. Prin. and semi-ann. int. (A. & O.) payable at the 
County Treasurer's office. Certified check on a solvent bank in the State 
of Ohio for $1,000, payable to the County Treasurer, required with each 
ae. Bonds to be delivered to the purchaser at the County Treasurer's 
office. 


30,594 75 
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LAKE HELEN-OSTEEN SPECIAL ROAD AND BRIDGE DISTRICT 
(P, O. De Land), Volusia County, Fla.—BOND OFFERING .— Samuel 
D. Jordan, Clerk Board of County C ommissioners, will receive sealed bids 
until 10 a. m. Dec. 10 for $110,000 6% road and bridge bonds. Date 
Jan. 1 1926. Denom. $1,000. Due Jan. 1 as follows: $1,000, 1927 and 
1928; $2,000, 1929 and 1930: $8.000, 1931 and 1932: $4,000, 1933 to 1935, 
inclusive; $6,000, 1936 to 1940, inclusive; $8,000, 1941 and 1942; and | 
$10,000, 1943 to 1944, inclusive. A certified check for $2,000, payanle to 
the C lerk Board of County Commissioners, is required. L egality approved | 
by John C. Thomson, of New York City. 


LAKE WALES, Polk County, Fla.—RPONDS OFFERED .—W. F. 
Anderson, City Clerk, received sealed bids until 1:30 p. m. Nov. 12 for 
the following 6% bonds, aggregating $327,000: 
$50,000 city hall bonds. Date Sept. 1 1925. Due Sept. 1 1955. 

50,000 park bonds Date July 1 1924. Due $10,000 July 1 1942 to 

1946 inclusive 
15,000 park (athletic field) bonds. Date July 1 1924. Due $5,000 
July 1 1934 to 1946 inclusive. 

All the above bonds shall be payable at the Hanover N: ational Bank. 
N. Y. City, if payment at such bank be requested by the purchaser; other 
wise at the office of the City Treasurer. 
$212,000 street impt. honds Date Oct. 1 1925 Due July 1 as follows: 

$21.000. 1996 to 1929 inel.: $22,000, 1930: $21.000, 1931 to 1934 
incl., and $22,000, 1935 Prin. and int. payable at the Hanover 
National Bank, N. Y. City. 

Denom $1 N00. 


LAMONI, Decatur County, Iowa.—BOND SALE.—Geo. M. Bechtel 
& Co. of Dave om rt were awarded on Oct. 30 an issue of $15.000 4%*4 % 
water works bonds at a premium of $79, equal to 100.52 Date Sept. | 
1925. Denom ¢) 000. Due serially Nov. 1 1927 to 1941 incl. Interest 
Payable M. & N 


LANCASTER, Erie County, N. Y.—BOND SALE.—On Oct. 26 the 
Citizens National Bank of Lancaster purchased the following two issues of 
4% % paving bonds at 100.125, a basis of about 4.725%: 
$15,000 Lake Ave. bonds Denom. $1,000 and $500. Due $1,500 yearly 

from Nov. 1 1926 to 1935 inclusive. 
22,000 school street bonds. Denom. $1,000 and $200. Due $2,200 
yearly from Nov. 1 1926 to 1935 inclusive. 

Date Nov. 1 1925 Prin. and semi-ann. int. (M.& N.) payable at the 
office of the above-named bank. Purchaser also agreed to pay for the | 
printing of the bonds. 


LANSING, Inzham County, Mich.—BONDS DEFEATED.—At the 
Nov. 3 election the voters defeated the issuance of $306,000 bonds (V. 121, 
p. 1943). 


LAWRENCE, Essex County, Mass.—BOND DESCRIPTION.— The 
$330 .000 bonds awarded to Harris. Forbes & Co. of Boston at 100.07 (V. 
121, p. 2309) is made up of three separate issues, which are described as 
follows 
$100.000 4% Memorial Park bonds. Due $5,000 yearly from Nov. 1 1926 

to 1945 incl 

30,000 4% sewer cf 1925 bends. Due $1,000 yearly from Noy. 1 1926 

to 1955 inel. 
200.000 44% % playground of 1925 bonds. Due $7,000 yearly from Nov. 1 
1926 to 1953 incl., and $4,000 Nov. 1 1954 

Denom. $1,000. Dated Nov. 11925. Coupon bonds (with privilege of 

registration). The price paid for the bonds is equal to about a 4.14% basis. 
—_ 

LINCOLN PARK (P. O. Dearborn R. F. D. No. 2), Wayne County, 
Mich.— BOND SALE.—CORRECTION.—On Oct. 1 W.'E. Moss & Co. of 
Detroit purchase ‘dan issue of $205.000 coupon sewer and paving bonds as 
5%s at par. Denom. $1,000. Dated Sept. 151925. Int. M.&8. Due 
1 to 5 years s*rially. 

These are the same bonds reported sold in V. 121, p. 2186, under the cap- 
tion of ‘“‘Highland Park, Mich.,’’ which was incorrect, as the bonds were 
sold by Lincoln Park, as now stated above. 

BOND SALE.—On Nov. 10 the $8,600 6°% (special assessment) sewer 
bonds in District No. 81 bonds, offered on that date—V. 121. p. 2309—-were 
awarded to Matthew Finn of Detroit at par. Denom. $1,000 except one 
for $600. Date Nov. 151925. Int. M.& N. 


LILLINGTON, Harnett County, No. Caro..—-BOND SALE.—The 
$12,500 6% coupon public impt. bonds offered on Nov. 3—V. 121, p. 
2069—were awarded to the Weil, Roth & Irving Co. of Cincinnati at a 
remium of $205, equal to 191.99. Date Nov. 1 1925. Denom. $500. 
Jue serially. Interest payable M. & N, 


LIVERMORE, Alameda County, Calif.—RONDS VOTFED.—At the 
election held on Oct. 26—-V. 121, p. 2069—the voters authorized the 
issuance of $48,000 54% sewer extension bonds by a count of 251 for 
to 90 against. 


LISCOMB CONSOLIDATED SCHOOL DISTRICT, Marshall 
County, lowa.—-BOND SALE.—The White-Phillips Co. of Davenport 
has purchased an issue of $25,000 4% &% school bonds. Date Nov. 1 1925. 
Denom. $1,000. Due June 1 1939. Prin. and int. (J. & D.) payable at 
the above named firm. Legality approved by Wood & Oakley of Chicago. 


Angeles), Los Aneeles County, Calif.—RBOND SALE.—The $250.000 
5% school bonds offered on Nov. 9—V. 121. p. 2186—were awarded to 


the National Citv Co. of New York City at 103.34, a hasis of ahout 4.64%. | 


Date March 11924. Due March 1 asfollows: $10.000 1926 to 1934, incl.. 
and $8 .000 1935 to 1954, incl. 


LORAIN, Lorain County, Ohio.—RBOND OFFERING.—Sealed bids 
will be received until 12 m. Nov. 30 by J. C. Standen, City Auditor, for 
$213.690 45 5° coupon paving bonds. Denom. $1.000 except one for 
$690 45. Date Dec. 151925. Prin. and semi-ann. int. (M. & 8S.) pavable 
at the office of the Sinking Fund Trustees Due on Sept. 15 as follows: 
$26,690 45. 1927: $27,000, 1928 to 1931 incl., and $26,000. 1933 to 1934 
incl. Certified check for 2% required. 


LOUDONVIL LE, Ashland County, Ohio.—BOND SALE.—On Nov. 7 
the $19.500 5'1<° e upo sp cial assessment) sewer district bonds offered 
on that date (V. 121, p. 2069) were awarded to the First-Citizens Corpora 
tion of Columbus ata premium of (26 40. equal to 102.68. a hasis of ahout 
4.88" Dated July 1 1925 Due on April 1 as follows: $500, 1927, and 
$1,009, 1928 to 1937 ine 


MACOMB COU NTY P.O. Mt. Clemens , Ean POND OF FFRING 


—Senled bi will he recei ed until 1 p r Centr tancard time) Nov. 17 
cor eed of Camety teed Co oners. for approximately $140,000 
Road Assessment District No. 87 impt. bonds, Certified check for $1,000 


required 
MADISON, Jefferson County, Ind.—-BOND DESCR [PTION The 


$94 yy ‘ ‘ ¥ ref ' rdedd wry Chet me, Thomas 1) 
Sherrin & Co. of Indianan™| 191.45 (V. 121. p. 2187). are d hae we 
follows: Denom. $590 Dated N 11925 int. M. & } Due Nov. 1 
1935 The price paid for the bonds is equal to about a 4.32 basi 


MANSFIE LD. Richland County, Ohio. BOND OFFERING On 


Nov. 5 t! nn S johns Park comfort station bonds offered on that 
date (V. 121. Pp. 2186) were awarded to the Richland Savings Bank of 
Richland at a premium of $71 85. ecual to 102.05 i basis of abor it 4.49%. 

Dated Oct. 31 1925 Due $350 each April 1 and Oct. 1 from 1926 to 1930 


inclusive 


MAPLE HEIGHTS (P. O. Maple Heights R. F. D.), Cuyahoga 
County, Ohin. RONDS OFFERED Sealed bids were received until 
12 m. Nov. 9 by F. J. Vasek. Village Clerk, at the office of Locher. Green 
& Woods. 1040 Guardian Building, Cleveland, for the following 12 issues 
of 54% (special assessment) bonds aggregating $256,315 43 
$37 .769 99 Brunswick Ave. paving bonds Denom. $1.000 except 1 for 

$769 90 Due on Oct. 1 as follows: $4,000 1927 to 1931, incl.: 
$5.000 1932. $4.000 1933 and 1934 and $4.769 90 in 1935. 
14,525" 50 Brunswick Ave. sewer bonds Denom. $1.000 except 1 for 
5 50 Due on Oct. 1 as follows: $1.000 1927 and 1928. 
35 } “100 1929, $1 .000 1930. $2,000 1931. 21.000 1932, $2,000 1933, 
$1,000 1934, $2,000 1935 and $1,525 50 1936 











11,349 80 Brunswick Ave. water bonds. Denom. $1 .000 ont 1 . oe 
349 80. Due on Oct. 1 as follows: $1,000 1927 to 1933, inel.; 
$2 000 1934. $1.000 1935 and $1,349 80 1936. 

37,516 01 Krems Ave. paving bonds. Denom. $1,000 except 1 for 
$516 01. Due on Oct. 1 as follows: $4000 1927 to 1932, 
inel.; $5 000 1933, $4.000 1934 and $3.516 01 1935. 

14,875 30 Krems Ave. sewer bonds. Denom. $1 .000 except 1 for $875 30. 
Due on Oct. 1 as follows: $1,000 1927 and 1928, $2.000 1929, 
$1,000. 1930, $2,000 1931, $1,000 1932, $2,000 1933, $1,000 
1934. $2.000 1935 and $1,875 30 1936. 

11,288 20 Krems Ave. water bonds. Denom. $1 .000 except 1 for $288 20. 
Due on Oct. 1 as follows: $1,000 1927 to 1933, incl.: $2,000 
1934, $1,000 1935 and $1.288 20 1936 

11,288 20 Lokay Ave. water bonds. Denom. $1.000 except 1 for $288 20. 
Due on Oct. 1 as follows: $1.000 1927 to 1933, incl.; $2,000 
1934. $1,000 1935 and $1.288 20 1936 

37.689 14 Tabor Ave. paving bonds. Denom. $1 000 except 1 for $689 14. 
Due on Oct. 1 as follows: $4,000 1927 to 1931, incl.; $5,000 
1932, $4,000 1933 and 1934 and 84.689 14 1935 

14.875 30 Tabor Ave. sewer bonds Denom. $1.000 except 1 for $875 30. 
Due on Oct. 1 as follows: $1.000 1927 and 1928, $2.000 1929, 
$1.000 1930, $2.000 1931. $1,000 1932, $2,000 1933. $1,000 
1934, $2,000 1935 and $1,875 30 1936 

12,570 80 Tabor Ave. water bonds. Denom. $1,000 except 1 for $570 80. 
Due on Oct. 1 as follows: $1,000 1927 to 1929, incl.: $2,000 
1930: $1.000 1931 to 1933, incl.; $2,000 1934, $1,000 1935 and 
$1.570 80 1936. 

37,609 48 Tokay Ave. paving bonds. Denom. $1.000 except 1 for $609 48. 

Due on Oct. 1 as follows: $4,000 1927 to 1931, incl.; $5,000 

1932, $4,000 1933 and 1934 and $4.609 48 1935. 

Tokay Ave. sewer bonds. Denom. $1,000 except 1 for $957 80. 

Due on Oct. 1 as follows: $1,000 1927 and 1928, $2,000 1929, 

$1,000 1920, $2.000 1931. $1,000 1932, $2,000 1933, $1,000 

1934, $2,000 1935 and $1,957 80 1936. 

Dated Nov. 15 1925. Principal and semi-annual interest (A. & O.) 
payable at the Central National Bank Savings & Trust Co., Cleveland. 

Certified check for 5% required. 


MAPLE HEIGHTS (P. O. Bedford R. F. D.), Cuyahoga County, 
Ohio.— BOND SALE.—On Oct. 26 the 24 issues of 54% (special assess- 
ment) impt. bonds aggregating $289.833 28 offered on that date (V. 121 
p. 2070) were awarded to the Herrick Co. of Cleveland at a premium of 
$7 .366, equal to 102.54, abasis of about 4.95% Dated Oct. 1 1925. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 60 (P. O. Phoenix), 
Ariz.—BOND OFFERING.— J.B. White, Clerk Board of Supervisors, will 
receive sealed bids until 2 p.m. Nov. 16 for $12,000 not exceeding 6% school 
bonds. Date Nov. 15 1925. Denom. $500. Due Nov. 15 1945. Prin. 
and int. (M. & N.) payable at the County Treasurer's office or at the 
Bankers Trust Co., New York City, at option of holder. A certified check 
for 5% of bid is required. 


MARIN COUNTY (P, O. San Rafael), Calif.—BOND OFFERING — 
Sealed bids will be received until Dec. 1 by the County Clerk for $1,250,000 
4'¢% highway bonds. Due serially 1930 to 1949 inel. 


MARION COUNTY (P. O. Plymouth), Ind.—-BOND SALE.—On 
Nov. 2 the $62,000 44% county voting machine bonds offered on that 
date (V. 121, p. 1943) were awarded to the Union Trust Co. of Indianapolis 
for $62,533, equal to 100.85, a basis of about 4.305%. Dated March 1 
1925. Due $6,200 vearly from March 1 1926 to 1935 incl. Other bidders 






14,957 8 


| both of Indianapolis, were: 


| Fletcher American Co_. 


| of Marquette. Date Dee. 1 1925. 


Due serially, 1 to 5 years. | 


| Aug. 15 1925. 
| Interest payable annually, Aug. 15. 


LONG BEACH CITY HIGH SCHOOL DISTRICT (P. O. Los | 


| to 1952 incl 


Amount Bid. | Amount Bid, 
$62,338 85 | Meyer-Kiser Bank_--_-~.-.. $62,260 50 


MARQUETTE, Marquette County, Mich.—BOND SALE.—The 
$275,000 414° coupon hydro-electric impt. bonds, offered on Oct. 26— 
V. 121, p. 2070—were awarded to the Marauette County Savings Bank 
Due $27,500 yearly on Dec. 1 from 
1926 to 1935 incl. The bank paid par and accrued interest and agreed 
to the issuance of half of the amount of the bonds on Dec. 1 and the re- 


| mainder as funds are needed—probably Dec. 31. The bank also agreed 


that the city fhas the privilege of redeeming all or any portion of the 
issue after five years. 


MARIETTA CITY SCHOOL DISTRICT (P,. O, Marietta) Washing- 
ton County, Ohio._-BOND OFFERING .—-Sealed bids will be received 
until 12 m. (central standard time) Dec. 4 by W. M. Scott, Clerk a 
of Education, for $50,000 4%% coupon school bonds. Denom. $1,000 
Dated Dec. 11925. Int.M.&8. Dueon Sept. 1 as follows: $5,000, 1927 
to 1930 incl.; and $6,000, 1931 to 1935 incl. A certified check for 2% of 
the amount of bonds bid for, payable to the Board of Education, required. 
Bonds to be delivered and paid for, within 10 days from time of award, 


MARSHFIELD, Webster County, Mo.—BOND SALE.—An issue of 
$55,000 514% water works bonds was purchased by the Commerce Trust 
Co. of Kansas City. 


MARTIN COUNTY (P. O. Stuart), Fla.—BOND SALE.—J. R. 
Durrance & Co. of Jacksonville have purchased an issue of $50,000 6% 
coupon tax anticipation bonds at_101, a basis of about 0.00%. Date 
Denom. $1,000. Due $5,000 Aug. 15 1926 to 1935 incl. 


MASSILLON CITY SCHOOL DISTRICT (P. O. Massillon), Stark 
County, Ohio.— BOND OFFERING .—Sealed bids will be received until 
12 m. (Eastern standard time) Nov. 27 by William Fielberth, Clerk Board 
of Education, for $26,000 5% coupon school bonds. Denom. $1,000. 
Dated Nov. 11925. Int. A. & O. Due $1,000 yearly from Oct. 1 1927 
Certified check for 2% of the amount of bonds bid for, 
pavable to the Board of Education, required. The successful bidder 
will be required to furnish at his own expense the necessary blank bonds. 


MIAMI COUNTY (P. O. Troy), Ohio.—-BOND OFFERING.—Sealed 
bids will be received until 10 a. m. Nov. 20 by T. B. Radabaugh, County 
Auditor, for $2,800 5% coupon Covington-Polo Koad No. 87 bonds. 
Denom. $500. except one for 3300. Date Nov. 1 1925 Due on Nov. 1 
as follows $800, 1927, and $500, 1928 to 1931 inel Certified check for 
5°. reauired 

MICHIGAN (State of)..-PRICE PAID The price paid for the six 
issues of Road Assessment Districts bonds, aggrerating 142.000. awarded 
on Nov. 3 to the Detroit Trust Co. of Detroit, notice of which was given in 
V sae p. 2309—was 100.21 for 4\%s Other bidders were 


For 4%s Rate Bid Rate Bid. 
W: atlin g. Lerchen Co 100.01 | Joel Stockard & Co 100.24 
For * Nowe, Snow & Bertles 100.11 
Stranahan, Harris & Oatis, Inc_100.27 Ww. I Torts & Co 100.01 
MOBILE. Mobile te epnty, Ala. BIDS Following is a list of other 
bidders for the § HOO 5 mpt erie A bond warded to W hite, 
Weld & Co. of N 4 (ity at tol ‘95 ate isofabout4.76% V.121,p.2309: 
Bid Prem. Bidde Prem, 
Seasongood & Mayer, Cin. $5,626 00! Provident Savings Bank & 
State Savings Bank, Mobile 5,265 00 \Trust Co.. ¢ cinnati $2.25 00 
A.M. Lamport & Co..N.Y. 2,915 60! Peoples Bank, Mobil 800 00 
First National Bank, Mob. 2,183 00 Merchants Bank, Mobil *100.77 


* Rate bid 


MOUNT HOLLY, Gaston County, No. Caro.—BOND SALE The 
$90,000 5 improvement bonds offered on Nov. 2 (V 121, p. 1944) 
were awarded to Braun, Bosworth & Co. of Toledo at 101.74. a basis of 
about 5.31 Date Oct. 1 1925 Due Oct. 1 as follows: £3,000, 1928 to 
1934 inel.: $6,000, 1935 to 1938 incl., and $7,500, 1939 to 1944 inel. 


MULBERY SCHOOL DISTRICT (P. O. El Centro), Imperial 
County, Calif.—BOND DESCRIPTION The $25,000 school buildin 
bonds purchased by C. Brashears & Co. of Los Angeles at 106 30-—v 
121, p. 2071—are described as follows: Date April 20 1925. Denom. 
$1,000 Due serially 1930 to 1954, incl. Int. payable A. & O. Date 

| of award, May 4. 


MONROE, Union County, No. Caro..-BOND OFFERING.—J. H. 
Boyte, City Clerk, will receive sealed bids until 12 m. Nov. 30 for $200, 
not exceeding 6% water and electric light bonds. Date Oct. 1 1925. 
Denom. $1,000. Due Oct. 1 as follows: $3,000, 1928 to 1940 incl.; 
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$5,000, 1941 to 1947 incl., and $7,000, 
(convertible into fully registered bonds) Prin. and int. (A. & O.) payable 
in gold in N. Y. City A certified check payable to the city for 2% of 
bid is required. Legality approved by Reed, Dougherty & Hoyt of 
New York City. 


1948 to 1965 incl. 


Financial Statement. 
Gross bonded debt, including these issues 
Water and light bonds, light bonds incl. above 5. 
Sinking funds 17 
Uncollected special assessments 


$731,000 00 


Gross deductions 


Net debt s 


er 154,13273 
Assessed valuation of taxable property. 1925 $4 .773.75600 
Population (U. 8. Census), 1920, 4,083; present population (est 10,000 
MURPHY, Cherokee County, No. Caro.—-BOND SALE.—The fo! 
lowing 6% coupon bonds aggregating $60,000 offered on Nov. 7 V.121 
2187—-were awarded to Ferebee & Co. at par 
$40,000 water bonds Due serially in 40 years 
20,000 street bonds. Due serially in 10 years 
Date Dec. 1 1925 Denom. $1,000. Int. payable J. & D. 


MUSKEGON COUNTY (P. O. Muskegon), Mich. 
The Detroit Trust Co. of Detroit, bidding $39,236, 
4%8 was awarded the $438,900 Assessment District 
offered Nov. 3—V. 121, p. 2310 Due serially 2 


BOND SALE 
equal to 100.86 
toad No. 21 bond 
to 10 years. 


NANKIN TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 2 


for 


< 


(P. O. Inkster), Wayne County, Mich.—-BOND SALE.—On Novy. 2 
the $40, 000 school bonds offered on th at date (V.121, p. 2]87) were awarded 
to the Bank of Detroit of Detroit as 4%s at a premium of $679, equal to 
101.69, a basis of about 4.585‘ Dated Nov. 1 1925 Due $1,000 yearly 


from April 1 1927 to 1936 ine} 
bidders were 

For 5s 
Detroit Trust Co 


and $3,000 April 1 1937 to 1946 incl Other 


Rate Bid 


oe 102. 
Bumpus & Co 10] 5 
Joel Stockard & Co 101.28 
Matthew Finn 100.27 
Guardian Trust Co 100.1 
For 5s 
First National Co., Detroit 100.09 


NEWARK, Essex County, N. J.—-BOND OFFERING 
will be received until 11 a. m. Dec. 2 by John Howe 
and Finance, for the following six issues of 4 14 ‘ 
aggregating $3,600,000 
$1,750,000 water bonds Due on Dec. 15 as follows: $43 

1935 inel., and $44,000, 1936 to 1965 incl 
1,000,000 Port Newark improvement bonds Due on Dec 
$20,000, 1926 to 1945 inel., and $30,000 


Sealed bids 
Director of Revenue 
~ Coupon or registered bonds, 
000, 1926 to 


15 as follows 
1946 to 1965 incl 


325,000 municipal dock bonds. Due on Dee. 15 as follows: $8,000 
1926 to 1963 incl., $10,000, 1964, and $11,000, 1965 
275,000 public improvement bonds Due on Dec. 1548 follows: $6,000 


1926 to 1930 incl., and $7,000, 1931 to 1965 inel 

150,000 street cleaning apparatus bonds. Due $30,000 

Dec. 15 1926 to 1930 incl 

100,000 traffic signal system bonds 

1926 to 19235 inel., and $8,000, 

Denom $1,000. Dated Dec. 151925 Prin. and semi-ann.int. (J.& D 

15) payable in gold at the National State Bank, Newark No more bonds 

to be awarded than will produc ea premium of $1,000 over each of the above 

issues. Certified check for 2% of the bonds bid for, payable to the Director 

of Re venue and Finance, required The bonds will be prepared under the 

supervision of the U. 8. Mtge. & Trust Co., New York. which will certify 

as to the genuine - ss of the signatures of the officials and the seal impressed 
thereon. Legality approved by Reed, Doughe ty & Hoyt of New York. 


NEWARK, Licking County, Ohio.—-BOND OFFERING Sealed bids 
will be received until 12 m. Nov. 24 by Charles F. Martin, City Auditor. 
for $76,000 5% coupon (special assessment improvement bonds. Denom 
$1,000. Dated Dec. 1 1925 Int. A. & O Due on Oct. 1 as follows 
$9,000, 1927; $8,000. 1928 and 1929; $9,000. 1930: $8,000. 1931 and 1932 
incl.; $9,000, 1933; $8,000, 1934, and $9,000. 1935. Certified check for 
2% of the amount bid, payable to the City Treasurer, required. 


yearly from 


Due on Dec. 15 as follows 


$6,000, 
1936 to 1940 ine}. 


NEWBERRY, Newberry County, So. Caro..-BROND SALE.—'The 
a tf a »% coupon bonds, aggregating $125,000. offered on Nov. 10 
V. 121, 2310—were 


awarded to Braun 
and the Detroit Trust Co of De ‘troit, 
to 99.60, a basis of about 5.05% 


Bosworth & Co 


L of Cincinnati 
jointly, at 


a discount of $500, equa! 


$75,000 street bonds. Due $3,000 Nov. 1 1926 to 1950 inel 
25,000 water bonds. Due $1,000 Nov. 1 1926 to 1950 inel. 
25,000 sewer bonds Due $1,000 Nov. 1 1926 to 1950 inel. 


Date Nov. 1 1925 Legality approved by J. N. Nathans of Charleston 


NEW BRUNSWICK, Middlese~ County, N. J.—BOND OFFFRING 
Sealed bids will he received until 1}0a.m Nov 24 by Eugene J. McLaugh 
lin, City Clerk, for an issue of 414% coupon (with privilege of registration 
as to both prine ipal and interest or as to principal only) city hall bonds. not 
to exceed 8350 000. no more bonds to be 


awarded than will produce a pre 
mium of $1 000 over $350,000 Denom. $1 .000 Dated Dec. 1 1925 
Prin. and semi-ann. int. (J. & D.) payable at the Citv Treasurer's office 


Interest on registered bonds will, on request. be remitted by mail in New 
York exchange. Due $10.000 vearly from Dec. 1 1927 to 1961 incl Cer 
tified check on an incorporated bank or trust company for 2% of the amount 
of bonds bid for. payable to the Citv Treasurer required Bonds will be 
prepared under the supervision of the U. 8. Mtge. & Trust Co.. New York 
which will certify as to the genuineness of the signatures of the city officials 
and the seal impressed thereon Legalitv approved hy Caldwell & Ray 
mond of New York, whose onvinion will be furnished to the purchaser or 
purchasers without charge Bonds to be delivered on Dec. 3 at the office 
of the U.S. Mtge. & Trust Co. in New York, or as soon thereafter as the 
bonds can be prepared 

Financial Statement 


Assessed valuation of re al property 1925 £3 658.135 00 


Assessed valuation personal property, 1925 1.198 450 00 
Total assessed valuation taxable property, 1925 24 76H FRE OO 
Bonded debt. not including this issue 2 FET 229 1 


Water bonds included in above 


y : » 140 000 00 
Sinking funds for bonds other than 991 9] 


water bonds 611,22 


NEW CASTLE COUNTY  P. Oo. Wilmington 


» Del. 
ING Sealed bids 


POND OFFER 


will be received until ll a m Nov 24 by Charles 
Simon Jr., Chairman Finance Committee. for the following two issues 
of 4! 4) bonds 
$200,000 highway impt. bonds, tenth series. Date Dec. 1 1925. Due 
$20.000 yearly from Dec. 1 1920 to 1939 inel 
50,000 bridge impt. bonds, fourth series. Date June 11922. Due on 
June 1 as follows: $5,000, 1949: $15,000. 1950. and $10,000 
1957 to 1959 incl 
Denom. $1,000. Prin. and semi-ann. int. (J. & D.) payable in gold 


coin of the United States of America equal in weight and fineness to the 
present standard at the Farmers’ Bank, Wilmington 


n Certified check 
for 2 of the amount of bonds bid for, navable to the C ounty Tre: are T 
required. ° The bonds will be prepared under the supervision of the U. 8 
Mtge. & Trust Co. of New York. which will certify 


as to the ge a A ness 
of the signatures of the c ay officials and the seal impressed thereon 
Legality to be examined by Caldwell & Raymond of New York, whose 
favorable opinion will be Renton the pure haser All of the bonds will! 
be in coupon form, the highway impt. bonds with privilege of registration 
as to prin. or as to prin. and int. and the bridge bonds with privilege of 
registration as to prin. only Bids are desired on forms which will be 
furnished by the U.S. Mtge. & Trust Co. or by the above official. 


NOBLE TOWNSHIP (P. O. Defiance), Defiance 


BOND OFFERING. County, Ohio. 


Sealed bids will be rece ived until Nov 


21 by Charles 
Dowe, Township Clerk, for $6.750 6° township's portion) Buckskin 
Road No. 58 bonds. Denom. $1.000 except 1 for 8750. Dated Dec. | 
1925. Prin. and semi-ann. int. (M. & 8.) pavable at the Township Treas 


urer’s office. Due on Sept. 1 as follows: $750, 1927. and $1,000. 1928 to 


CHRONICLE 


Coupon bonds | | 1933, 





[Vot. 121. 


incl Certified check on one of the banks doing a regular banking 
business in Defiance County, or a New York draft for not less than 5% of 
the amount of bonds, payable to the Township Treasurer, required Bid- 
ders will be required to satisfy them selves of the legality of the issue of the 
bonds. 


NORTH BELLE VERNON (P. O. Belle Vernon), Fayette County, 


Pa.—BOND OFFERING Sealed bids will be received until 7:30 p. m. 
Nov. 25 by Harold R. Toner. Borough Secretary, for $72.000 4'¢ °% borough 
bonds. Denom. $1 .000 Dated Dec. 1 1925. Int. J. & D Due on 
Dec. 1 as follows: $2,000, 1927, and $10 000, 1931, 1934. 1937, 1939, 1942, 
1944 and 1945. Certified check for $720, payable to Allan C. Jones, Bor- 
ough Treasurer, required. 


NORTH MILWAUKEE, Milwaukee County, Wis.—-BOND SALE.— 


The Second Ward Securities Co. of Milwaukee purchased on April 8 an issue 
of $35,000 5% bridge-construction bonds at par. Date May 1 1925. De- 
nomination $1,000. Due serially 1940 to 1945 incl. Interest payable 
M.&N 


NUTLEY, Essex County, N. J. 


BOND OFFERING 
bids will be received until 8:15 p.m. 


Separate sealed 
Nov 


24 by Simon Blum, Town Clerk, 


for each of the following four issues of 4% © bonds, aggregating $209,500: 
$27 ,000 mg impt. bonds Denom. $1,000. Due $1,000 yearly from 
dec 1926 to 1952, incl. 
74,500 assessment bonds. Denom. $1,000 except one for $500. Due on 
Dec. 1 as follows: $10,000, 1926 and 1927; $10,500, 1928; $14,000, 
1929, and $15,000, 1930 and 1931. 
59.000 water bonds. Denom. $500 Due on Dec. 1 as follows: $1,500, 
1926 to 1964, inel., and $500, 1965. 
19,000 assessment bonds Denom. $500. Due on Dec. 1 as follows: 
$4,000, 1926 to 1931, inel., and $5,000, 1932 to 1936, incl. 
Dated Dec. 1 1925. Principal and semi-ann. int. (J. & D.) payable 


in gold at the Bank of Nutley, Nutley No more bonds to be awarded 


than will produce a premium of $1.000 over each of the above issues. Cer- 
tified check for 2% of the bonds bid for, payable to H. O. Coughlan, 
Director of Finance, required. Legality te be approved by John C 
Thomson of New York 

OAKLAND, Alameda County, Calif.—BONDS VOTED.—At an 


election held on Nov. 
harbor bonds 


OAKMONT SCHOOL DISTRICT (Pi O. Oakmont), 
County, Pa.—BOND OFFERING.—Sealed bids will be 
7 Dec. 7 by Carl H. Frey, Sercetary of School Board, 


12 the voters authorized the issuance of $9,960,000 


Alleghen 
received until 


7:30 p.m. for $65,000 


1'< ©) coupon se hool district bonds. Denom. $1,000. Date Nov. 1 1925. 
Int. M. & N. Due on Nov. 1 as follows $5,000, 1931, and $10,000, 
1937. 1942, 1946, 1950, 1953 and 1955 Certified check for $1,000, 
payable to the Secretary of School Board, required. The bonds are free 


from the Pennsylvania State tax. 

OAKWOOD VILLAGE SCHOOL DISTRICT, Montgomery County, 
Ohio.—-BOND SALE.—On Nov. 11 the $27,500 Re 8 coupon public 
school property bonds offered on that date (V. 121, 2187) were awarded 
to the Title Guarantee & Trust Co. of Cincinnatiata a. mium of $1,124.75, 
equal to 104.09, a basis of about 5.03%. Dated Oct. 1 1925 Due on 
Ose 1 as follows: $1.000. 1927; $1.500, 1928 to 1931 incl.; $1,000, 1932; 

$1,500, 1933 to 1936 incl.: $1,000, 1937; $1,500, 1938 to 1941 incl.; $1,000, 
1942; $1,500, 1943 to 1945 incl. and $1,000, 1946 
OBION COUNTY (P. Q. Union City), Tenn.--BOND SALE 


Cald- 
well & Co. of Nashville have purchased an issue of $40,000 5° 


coupon road 


bonds Date July 1 1925 Denom. $1,000 Due serially July 1 1926 to 
1950, incl. Int. payable M. & 8. 
Financial Statement 

Total value of taxable property $60,000 ,000 
Assessed valuation for taxation (1924 : . .. 25,525,450 
Total bonded debt (including this issue) 7 385,500 
Less: Sinking fund $25,300 

Net bonded debt $360,200 

Population, 1900 Census, 28,593. 

OSAKIS, Douglas County, Minn.—BOND SALE.—The Minnesota 


Loan & Trust Co. of Minne apolis has purch: saed an issue of $12.000 4%% 
water works system bonds at a premium of $25, equal to 100.20. 


OTTAWA, Putnam County, Ohio.—-BOND SALE. 
three issues of 5! 4% (special assessment) West Main St 
bonds offered on that date (V. 121. p. 1707) were 
National Bank of Ottawa at a premium of $291, 
of about 4.945‘ 
$4,400 bonds 

1934 incl 

2,700 bonds. 

1935 inel 
1.300 bonds. Due $200 each six 
1934 inel. and $3: 
Dated Sept. 1 1925. 


On Oct. 5 the 
east section impt. 
awarded to the First 
equal to 102.64, a basis 


Due $200 each six 
and $400 March 
Due $135 each six 


months from March 1 1926 to Sept. 1 
and Sept. 1 1935. 
months from March 1 1926 to Sept. 1 


months from March 1 1926 to Sept. 1 
350 March and Sept. 1 1935. 


OTTUMWA, Wapello County, Iowa.—BPOND SALE.—The $26,000 
1°, % fire truck bonds offered on Nov. 9 (V. 121, p. 2187) were awarded 
to Geo. M. Bechtel & Co. of Davenport at a premium of $140, equal to 
100.53. a basis of about 4.62% Date Dec. 1 1925 Due Dec. 1 as fol 
lows: $2.000, 1926 and 1927; $3,000, 1928; $4.000, 1929 to 1932 incl., and 
$3.000. 1933. 

PAINESVILLE, Lake County, Ohio.—-BOND OFFERING Sealed 
bids will be received until 12 m. Nov. 30 by Albin H. Lord, City Treasurer, 
for $62,000 5° grade crossing elimination, Series B. bonds. Denom 
$1,000 Dated Oct. 1 1925 Int. A. & O. Due $1.000 each six months 


from April 1 1926 to Oct. 1 1954 and $2.000 April | 


and Oct. 1 
tified check for $1,000, payable to the City 


Treasurer, required 


PALM BEACH COUNTY SPECIAL TAX SCHOOL DISTRICT 
NO. 1 (P. O. West Palm Beach), Fla.-BOND OFFERING.—Sealed 
bids will be received until 1:30 p. m. Nov. 21, by Joe A. Youngblood, 
Superintendent of Public Instruction for $500,000 6% school_ building 
bonds. Date July 1 1925. Denom. $1,000. Due $15.000, 1927 to 1938 
incl.: and 320.000, 1939 to 1954 incl Prin. and int. (J. & J.) pays able at 
the Seaboard National Bank, N. Y. C A certified chec k Tor 3°, of bid is 
required. 


1955. Cer- 


Financial Staten 
estimated 


cnt 


Actual value of property $180,000 ,000 


Assessed valuation for t: axation for y« ar 1925 17,883 582 
Total bonded debt, including this issue ‘ $92,500 
Total debt 7 892,500 


Sinking funds on hand for redemption of bonded debt : 15.000 
Total tax rate (per $1,000) $85.50 
Present population (estimated), 40,000. 


Sr. BEACH COUNTY SPECIAL TAX SCHOOL DISTRICT 
NO P. O. West Palm Beach), Fla..-BOND OFFERING Sealed bids 
will : received until 1:30 p. m. Nov. 21 by Joe A. Youngblood, Superin- 
tendent of Public Instruction for $100,000 6 school building bonds. 
Date July 1 1925 Denom. $1,000. Due 33,000, 1927 to 1938 incl. and 
$4,000, 1939 to 19: 54 incl. Prin. and int. (J. & J.) payable at the Seaboard 
National Bank, N. Y. C. A certified check for 3°, of bid is required. 


Financial 
(estimated 


Statement 


Actual value of property $28,075,000 


Assessed valuation for taxation for year 1925__- 2,807 553 
Total bonded debt, including this issue “ “ 100, 1,000 
.. 2 ee 100,000 000 


$126.50 
estimated), 1,500 


Total tax rate (per $1,000 
Present population 


‘ew BEACH COUNTY SPECIAL TAX SCHOOL DISTRICT 
NO. (P. est Palm Beach), Fla.—-BOND OFFERING.—Joe A. 
Y GD, 
until 1:30 p. m. Nov. 
July 11925. Denom. 


Superintendent of Public Instruction will receive sealed bids 
Date 
and $7,000. 


21 for $175,000 6% 
$1,000. Due $6,000 


school building bonds. 
1927 to 1947 incl 
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1948 to 1954 incl. Prin. and int. (J. & J.) payable at the Seaboard National | 
Bank, N. Y.C. A certified check for 3% of bid is required. 








Financial Statement. 
Actual value of property (estimated)_____________. _....-.---$36,000,000 | 
Assessed valuation for taxation for year 1925_.._____________- 3,555,553 
Total bonded debt, including this issue____.____________----- 257 ,500 
Total debt______ soins ees ta a 257 ,500 
Sinking funds on hand for redemption of bonded debt______-_- 18,600 


Total tax rate (per $1,000) $100.50. 
Present population (estimated), 12,000. 


_PALMETTO, Manatee County, Fla.—BOND SALE.—The Florida 
National Bank of Jacksonville has purchased an issue of $156,000 5% % 
street and sewer bonds. Date Sept. 1 1925. Denom. $1,000. Due Sept. 
1 as fellows: $16.000, 1926; $15,000, 1927 and 1928: $16,000, 1929 and 
1930; $15,000, 1931 and 1932: $16,000, 1933; $17,000, 1934 and $15,000, 
1935. Prin. and semi-annual int. (M. & S.) payable at the National Park 
Bank, N. Y. C. Legality approved by Caldwell & Raymond, N. Y. C. 

Financial Statement. 
Real value eM Mie oe Piel ee ee Te $10,000,000 
mennnes valuation, 1925... «.-sscccucceucc- SE 8,785,686 
Total bonded debt eiiceaiaat iss a a woes ad ets are 3 917,000 
Less: Water works bonds____-_- > ae te eds ._. 90,000 
Sinking fund______-_ ON SS néctenetaee 115,000 


Net debt $802 ,000 


Population (1920), 2,046; population off. est., 5,000. 


PANAMA CITY, Bay County, Fla.—BOND OFFERING.—E. H 
Wilkerson, Member Board of Bond Trustees, will receive sealed bids until 
11 a. m. Jan. 8 for $150,000 5% city bonds. Date Nov. 1 1925. Denom. 
$1,000. Due Nov. 1 1955. Int. payable M. & N. A certified check for 
$5,000 payable to the City is required. 


PATERSON, Passaic County, N. J.—BOND OFFERING.—Sealed 
bids will be received until 4 p. m. Nov. 19 by Howard L. Bristow, Clerk 
Board of Finance, for the following three issues of 44% coupon (with 
privilege of registration as to prin. only or as to both prin. and int.) bonds, 
aggregating $2,944,000 
$1,923,000 water bonds Due on Dec. 1 as follows: $48,000, 1926 to 

1962 inel., and $49,000, 1963 to 1965 inel. 

883,000 school bonds. Due on Dec. 1 as follows $20,000, 1926 to 
1943 inel.; $25.000, 1944 to 1958 incl.; $30,000, 1959 to 1962 
incl., and $28,000, 1963. 

138,000 general impt. bonds Due on Dec. 1 as follows: $5,000, 1926 

to 1931 inel., and $6,000, 1932 to 1949 incl. 

Denom. $1,000. Date Dec. 1 1925. Int. J. & D No more bonds 
to be awarded than will produce a premium of $1,000 over each of the 
above issues. Certified check for 2% of the amount of bonds bid for, 
payable to the City, required. Legality approved by Hawkins, Delafield 
& Longfellow of New York. 


PERTH AMBOY, Middlesex County, N. J.—BOND SALE.—On 
Nov. 12 the $160,000 5° coupon (with privilege of registration as to prin 
cipal only or as to both principal and interest) temporary impt. bonds 
offered on that date (V. 121, p. 2310) were awarded to Geo. B. Gibbons 
& Co., Inc., of New York at a premium of $3,360, equal to 102.10, a basis 
of about 4.595%. Dated Nov. 16 1925. Due Nov. 16 1931. Other 
bidders were 

Amount Bid. Amount Bid 
Eldredge & Co- $162,960 00' R.M. Grant & Co., Inc_$162,.169 00 
Raritan Trust Co 162,502 00! Perth Amboy Trust Co_ 161,851 20 
South Amboy Trust Co_ 162,475 00! 


PHILADELPHIA, Pa.—BOND OFFERING.—Sealed bids will be re 
ceived by Willb. Hadley, City Comptroller, until 12 m. Dec. 7 for all or 
any part of the following two issues of 414% coupon or registered bonds: 
$10,950,000 bonds. This issue will constitute a part of the loan of $62.- 

100,000 authorized by ordinance of Dec. 20 1919, as amended. 
the proceeds thereof to be used toward the construction of 
subways and other transit facilities, &c. 

12,950,000 bonds. 

Both issues are dated Dec. 1 1925 and become due Dec . 1 1975, with the 
option of the city to redeem at par and accrued interest at the expiration 
of 20 years from date or at any interest paying period thereafter upon 60 
days’ notice by public advertisement. Int. payable semi-annually (J. & J.). 
It is stated that bonds of the City of Philadelphia enjoy a high investment 
standing and are owned largely by savings funds, trust estates and con 
servative institutions Negotiable interim certificates will be issued if 
desired, pending engraving of permanent certificates. Loan certificates 
will be interchangeable as to form from registered to coupon, or from coupon 
to registered, and re-exchangeable from one to the other from time to time 
at option of holder, and coupon form may be registered as to principal. 
Bids must be on form which may be had on application to Mayor's office, 
and must be accompanied by certified check for 5% of par value of the 
amount of bonds bid for. 


PHILADELPHIA SCHOOL DISTRICT, Pa.—BOND OFFERING.— 
Sealed bids will be received until 12 m. Dec. 3 by William Dick, Secretary, 
Board of Public Instruction, for $5,000,000 tax-free school bonds for the 
yurpose of raising the necessary funds for procuring sites and erecting 
yuildings and additions for elementary and high schools. The bonds will 
bear interest at the rate of 44%. Dated Dec. 1 1925. Interest payable 
JI.& D The bonds will be interchangeable, coupon or registered. Regis 
tered bonds to be in denominations of $100 each or in multiples thereof. 
Coupon bonds to be issued only in denominations of $1,000. $10,000 and 
$100,000 Due $250.000 yearly from June 1 1936 to 1955. incl Pro 
my a must be submitted upon blanks to be obtained from the above official. 
No bids will be considered unless accompanied by a certified check drawn to 
the order of the School District of Philadelphia, for 2% of the amount of 
bonds bid for. Settlement in full for the loan awarded must be made with 
the Secretary on or before Dec. 8 1925 Bids at less than par will not be 
— Bids may be made for ‘“‘all or none’’ or for any portion of the 
ssue. 


PHILADELPHIA SCHOOL DISTRICT, Pa.—ONLY PART OF 
$5,000,000 LOAN SOLD At the offering on Nov. 9 of the $5.000.000 
414% tax free school bonds, notice of which was given in V. 121. p. 1944, 
only $1.111.000 of the total was sold There were four bids in all re 
ceived for the bonds. all of which were accepted, and were as follows 
Eldredge & Co. of New York. for $250.000 of 1943 maturity; $250.000 of 

the 1944 maturity and $100,000 of the 1945 maturity, or $600,000 

altogether, at par 
Sinking Fund of the Board of Education, $500,000 of any maturity at par. 
T. Stewart Wood. Wayne, Pa., $10,000 of any maturity at par 
Harry K. Beck of Camp Hill, Pa., $1,000 of any maturity at 100.10. 


PITTSFIELD, Berkshire County, Mass.—POND OFFERING 
Sealed bids will be received until 11 a. m. Nov. 18 by F. M. Flatt. City 
Treasurer, for $66,000 4 4 ‘ coupon building loan year of 1925 bonds 
Denom. $1,000. Dated Nov. 15 1925 Prin. and semi-ann. int. (M. & 
N. 15) payable at the First National Bank of Boston, Boston Due on 
Nov. 15 as follows: $6,000, 1926, and $5,000. 1927 to 1938 inel Bonds 
are engraved under the supervision of and certified as to genuineness by the 
First National Bank of Boston; their legality will be approved by Ropes, 
Gray, Boyden & Perkins, whose opinion will be furnished the purchaser. 
All legal papers incident to this issue will be filed with the above bank 
where they may be inspected at any time Delivery of bonds to be made 
on or about Nov. 20 at the First National Bank of Boston. 


Financial Statement (Oct. 5 1925 
Net valuation for year 1924 


Debt limit ' . - 1.269.956 66 
Total gross debt, including this issue_-- scaces Bat eee 


Exempted Debt 
Vater bonds 
Sewer bonds 
Paving bonds 2 = 
School bonds 


$964 S00 00 
195,000 00 
310.000 00 
249,000 00 


Playground bonds : . BES te 7.000 00 
————-_ 1,725,800 00 
Net debt : suet -. $821,.20000 
Borrowing capacity . (bse tnt enubeedus -------- $448,756 66 


$52.712.860 00 | 
t 


POLK COUNTY (P. O. Des Moines), lowa.—BOND SALE.—The 
00,000 road bonds offered on Nov. 2 (V. 121, p. 1822) were awarded to 
she lows Loan & Trust Co. of Des Moines at a premium of $400, equal 


PONTOTOC COUNTY (P. O. Ada), Okla.—BOND ELECTION .— 
An election will be held on Dec. 15 for the purpose of voting on the question 
of issuing the following bonds aggregating $575,000: 
$425,000 road bonds. 

150,000 court house bonds. 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Nov. 13 by W. O. McGinley, 
County Treasurer, for the following two issues of 414% road bonds: 
$53,000 Portage Twp. bonds. Denom. $2,650. Due $2,650 each six 

months from May 15 1926 to Nov. 15 1935 inclusive. 
20,000 Pleasant Twp. bonds. Denom. $1,000. Due $1,000 each six 
months from May 15 1926 to Nov. 15 1935 inclusive. 

Date Nov. 15 1925. 


PORT OF KELSO (P. O. Kelso), Cowlit’ County, Wash.—BOND 
OF FERING.—The Secretary Board of Commissioners will receive sealed 
bids until Nov. 19 for $180,000 port bonds. 


PORTO RICO (Government of),_-BOND OFFERING.—Sealed bids 
will be received until 2 p. m. Nov. 19 by Frank McIntyre, Major-General 
U.S. Army and Chief of Bureau of Insular Affairs, at his office in the 
War Department, Room 3042, Munitions Bldg., Washington, D. C., for 
the following 4'4% Series ‘‘V"’ to ‘“‘EE”’ irrigation bonds aggregating 
$750,000: 
$75,000 Ser. *‘V,"’ due Jan. 1 1950 $7é 





” 


,000 Ser. ‘AA,’ due Jan. 1 1955 


io 
75,000 Ser. “‘W,’’ due Jan. 1 1951 75,000 Ser. ‘‘BB,”’ due Jan, 1 1956 
75,000 Ser. “X,"’ due Jan. 1 1952 75,000 Ser. ““CC,"’ due Jan. 1 1957 
75,000 Ser. ““Y,’’ due Jan. 1 1953 75,000 Ser. “DD,” due Jan. 1 1958 


75,000 Ser. *Z,"’ due Jan. 1 1954 75,000 Ser. ““EE,'’ due Jan. 1 1959 
Date July 1 1925. Denoms. $1,000, $5,000 and $10,000. Prin. and 
int. (J. & J.) payable at the Treasury of the United States at Washington, 
D. C., in gold coin of the United States of the present standard of weight 
and fineness. A bank draft or certified check for 2% of the par value of 
the bonds bid for, payable to the Chief Bureau of Insular Affairs, is required. 


Porto Rican Statistics. 


Receipts for year ending June 30 1925_._.-.-..-.---------- $13,966,657 65 
Expenditures for year ending June 30 1925_-------------- 14,386,434 68 
Cash on hand June 30 1925-_- 22,660 37 


Due from municipalities and school boards on short time 


loans June 30 1925 13,750 00 


Assessed valuation of property June 30 1925--- -----------315,962,283 00 


Imports for year ending June 30 1925_-_..-.-------------- 90,504,601 00 
Exports for year ending June 30 1925. -_- ---------- 94,818,944 00 
Total bonded indebtedness on Nov. 1 1925- . 20,375,000 00 
Balances in sinking funds June 30 1925__._-.------- 1,419,862 35 


LT 
RABUN COUNTY (P. O. Clayton), Ga.—BOND SALE.—The $175,000 
coupon road bonds offered on Oct. 1—V. 121, p. 1599—-were awarded to 
. H. Hilsman & Co., Inc., and the Citizens and Southern Co., both of 
Atlanta, jointly. as 5s. Date Nov. 9 1925. Denom. $1,000. Due 
Nov. 9 1955. Principal and interest (J. & J.) payable at the Hanover 
National Bank, New York City. Legality approved by King, Spalding, 
MacDougald & Sibley of Atlanta. 


Financial Statement. 
Actual value property estimated. _- $8 .000 ,000 
Assessed value 1925_- =e Re AS 2,845,451 
Total bonded debt (this issue only) eee ee ete criaccen amet’ 175,000 


Population 1920, 5,746; present, estimated_____.._....--------- .-7 ,000 


RAYMOND, Pacific County, Wash.—-BOND OFFERING.— Gladys 
La Vigne, City Clerk, will receive sealed bids until Dec. 9 for $25,000 6% 
fire apparatus bonds. Interest payable semi-annually. 


RIVER ROUGE, Wayne County, Mich.—-BOND SALE.—Bumpus & 
Co. of Detroit were the successful bidders for the $141,248 25 6% (special 
assessment) bonds offered on Nov. 3 (V. 121, p. 2311) paying a premium 
of $43, equal to 100.30. Date Oct.151925. Dueserially one to five years. 


ROACHDALE, Putnam County, Ind.—-BOND SALE.—On Nov. 9 
the $10,000 5% coupon water works plant bonds offered on that date 
(V. 121, p. 2188) were awarded to the People’s State Bank of Indianapolis 
at par. Dated Noy. 9 1925. Due $500 each six months from July 1 1926 
to July 1 1936 incl. 


ROSEAU, Roseau County, Minn.—BOND SALE.—The $11,000 
village bonds offered on Nov. 2—V. 121, p. 2072—-were awarded to the 
Drake-Jones Co. of Minneapolis as 54s at a premium of $75, equal to 
100.60, a basis of about 5.20%. Date Nov. 21925. Due Nov. 2 1940. 


ROSS COUNTY (P. O. Chillicothe), Ohio.—-BID.—The following is a 
list of the other bids received for the $97,800 5% road improvement bonds 
on Novy. 2 awarded on that day to Seasongood & Mayer of Cincinnati at a 
— of $1,566, equal to 101.60, a basis of about 4.60%, as stated in 

f. 121. p. Z611: 


Premium. | Premium. 
Braun, Bosworth & Co., State Teachers’ Retirement | : 
Toledo $1,333 00| System, Columbus 321 06 


Prov. Sav. & Tr. Co., Cine. 1,100 25| Ryan, Sutherland & Co., 


Bohmer-Rinehart & Co., | Toledo ; 714 00 
Cincinnati 1,008 00 | Stranahan, Harris & Oatis, 

Assel, Goetz & Moerlien, Inc., Toledo. —- 1,164 50 
Cincinnati 1,056 24| Folds, Buck & Co., Chicago 1,282 00 

E. H. Rollins & Co., Chic 8Y2 Y2 Breed, Elliott & Harrison, . 

A. E. Aub & Co., Cine 895 OO Cincinnati . 704 16 

Weil, Roth & Irving Co., Detroit Trust Co., Detroit. 1,164 00 
Cincinnati i 1,008 00) Guardian Tr. Co., Cleve _ S70 42 

First-Citizens Corp., Colum.1,027 00|Savings Bank Co., Chilli 

W.L. Slayton & Co., Tol_. 1,360 00 cothe 1.4158 10 


A.C. Allyn & Co., Chicago 552 00| W. K. Terry & Co., Toledo 1,011 00 


A. T. Bell & Co., Toledo 1,451 0OO| N.S. Hill & Co., Cincin 1,262 70 
Second WardSecurities Co., Vandersall & Co., Toledo 762 50) 
Milwaukee 1,378 00} Herrick Co., Cleveland 1.253 06 


Seipp, Princell & Co., Chic 326 00 


ROYSTON, Fisher County, Tex.—-BOND SALE.—The State Board of 
Education purchased on Oct. 22 an issue of $7.000 5%% coupon school 
bonds at a premium of $50, equal to 100.61 Date Aug. 241925 Due 
serially 1951 to 1964, inclusive. Interest payable F. & A. 


ST. ANDREWS, Bay County, Fla.--BOND OFFERING F. Bullock, 
member Board of Bond Trustees, will receive sealed bids until 7 p.m. Jan. 8 
for $200,000 5% city bonds Date Dec. 1 1925 Denom. $1,000 Due 
Dec. 1 1955. Int. payable J. & D A certified check for $5,000, payable 
to the city, is required. 


| SALEM, Washington County, Ind.—-BOND SALE.—On Novy. 9 the 
$10,000 5°) impt. municipal weter works system bonds offered on that 
date V. 121. p. 1945) were av arded t» the Farmers State sank of Salem 
at 102.22. a basis of about 4.52%. _Mue $500 each six months from May 9 
1926 to Nov. 9 1935 inel P| 


SANKERTOWN (P. O. Cresson), Pa.—BOND SALE.—On Novy. 2 
the $10,000 44% coupon sanitary sewer system bonds, offered on that date 
V. 121, p. 1945) were awarded to A. B Leach & Co., Ine _of Philade Iphia 
at 100.23a basis of about 4.475; Dated Oct. 1 1925 Due $5,000 
Oct. 1 1935 and 1940, There were no other bidders. 


SAN YSIDRO SCHOOL DISTRICT (P. O. San Diego), San Diego 
County, Calif.—BOND CFFERING The County Clerk will receive 
sealed bas until Nov. 16 for $8,000 514% school bonds. Due serially, 
1928 to 1935 inclusive 


SAUSALETO SCHOOL DISTRICT (P. O. San Rafael), Marin 
Country, Calif.—BOND OFFERING We are now informed that this dis 
trict is to offer tor sale in Jan. 1926 an issue of $95,000 school bonds 

These are the bonds originally proposed to be sold on Nov. 2 (V. 121, p. 


1823). 
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SHELBY, Richland County, Ohio.- 


THE 





BOND OFFERING 


—Sealed b 


will be received until 12 m. Nov. 30 by Bert Fix, Director of Finance a 
Public Records, for $1 .848 24 6% coupon city’s portion) Marvin Avé 
bonds Denom. $400 except 1 for $248 24 Da ated Oct 15 1925 Int 
A.&O Due on Oct. 15 as follows $248 24, 1927, and $400, 1928 to 1935 
incl Certified check for 10% of the amount of bonds bid for. pays ible t 
the Director of Finance and Public Records, required Bonds to be dé 


livered and paid for within 10 days from time of award. 


SOUTH HUNTINGTON WATER DISTRICT (P. O. Huntington 
Station), Suffolk County, N. Y.—BOND SALI On } 1] t 
$375,000 coupon or registered water bond offered on that date V 
p. 215% were awarded to Pullevn & Co. and } B. Keee & ¢ both « 
New York, joint! 1.408 at 100.08. a basis of ahout 4.39 ID 
Nov. 1 1925 Due $25,000 year from Nov. 1 1930 to 1944 cl 
SPENCER, Rowan County, No. Caro. BOND OFFERIN( 1) 
Kizzi I wn Clerk will receive sealed bid intil 7 
£140,000 not exceeding 6 cou n or ‘ ere ‘ ter a 
bond Date Dec 1 1925 Venom. $1.0 Due | f 
$5,000, 1927 to 145! rie ind 36.000 M41 to 195 j I’r 
J.& D pay ble in gold in N y (ite \ certified « eck for ¢ at } 
payable to t I'« n, is required Leyalit, ppr ed Reed, D 
Hoyt City 
STAMFORD, Fairfield County, Conn.—TEMPORAT LOA 
Nov. 6 a $200,000 temporary lo A warded the Old Oe } rust 
Co. of Boston, on a 3.95% discou nf ba Du lay 12 1926 
STFEFLTON, Dauphin County, Pa. BOND OFFERING Se 
bids will be received until 4 p.m. Ne (O by H. R. Rupp, Borough § 
tary, for the following four issues of 1 ond 4 egati gy $160 00 
$50, 000 water npt. bonds. Denor 1.000 Due $2,000 yearly fron 
Ja 1B 1027 to 1051, i 

40,000 eeving bonds Denom. $1,000 Due $2,000 Jan. 15 1927 to 
1946, inel. 

45,000 municipal building bonds Denom. $500 Due $1,500 Jan. 15 
1927 to 195%, inel 

25,000 fire apparatus bonds. Denom,. $500. Due $2,500 yearly from 
Jan. 15 1927 to 1936 incl. 

Dated Jan. 15 5920. Prin. and semi-ann. int. (J. & J.) payable at the 
office of the Boroug Tre isurer or at the Steelton National Bank, Steelton 
Certified check for ay hle to the Borough Treasurer, required Lid 


will be received for all of the issues as a whole or for each is 


STOKES COUNTY (P. O. Danbury), No. Caro.—BOND DESCRIP 
TION .—The $120,000 4% % ome road improvement bonds awarded to 
A. T. Bell & Co. of Toledo : 10) 36 a basis ot about 4.66% (V. 120. p 
2465). are dé hed as follow Date May 1 , apo. $1 000 Due 
$10,000 May 1 19 14 to 195 »5 incl. Soe. payable M. &N 


ue separately 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BOND OF FERING.— 
Sealed bids will be received until 2 p.m. Nov. 20 b Shepherd M. Scudder 
County ‘Treasurer, for $2905.000 4% % registered highway bonds Deno 
$1,000 Dated Dec. 1 1925 Prin. and semi-ann. int. (J. & D.) payab'e 
at the County Treasurer's office Due on Dee. 1 as follows $10,000 
1926 to 1941 inel., and $15,000. 1942 to 1950 inel Certified check for 
2% of the amount of bonds hid for, pavahble to the County Treasurer, re 
quired. Bids may ye made for the whole or any part of the issue. Opini 
of counsel as to legality of the issue not to be furnished by county Total 
bonded debt AL xe luding this issue), $1.254,000: sinking fund (cash and in 
vestments 1 00 assessed valuation real and special franchise prop 


erty 1925, $161 
SUSQUEMANNA TOWNSHIP (P. O. Harrisburg, R. F. D. No. 3), 


973 696. 


Dauphin County, Pa.—BOND OFFERING Sealed bids will be re 
ceived until 8 p.m. Nov. 16 by H. B. Hocker, Secretary of Board of Super- 
visors, for $6,000 444% in pt. bonds. Denom. $500. Dated Dee. 1 1925 


Due $2,000 yearly from Dec. 1 1926 to 1928, incl. 


_CHRONICLE 








{Vox 121. 





LS andl Mines pounty, Ohio.—BONDS VOTED. 
on Nov. 3—V. 12], 
water works impt. 








—At the e lection. held 
1377—the voters authorized the issuance of $55,000 
ode by a count of 1429 for to 858 against. 





TROY, Bradford County, Pa.—BOND OFFERING.—Sealed bids will 


be received until 12 m. Nov. 23 by H. K. Mitchell, Borough Secretary, 
for $12.000 444% street impt. bonds. Denom. $1,000. Dated Dec. 1 
1925 Int. J.& D. Due $2,000 yearly from Dec. 1 1933 to 1938, incl. 

UNION, Hardin County, Ilowa.—BOND SALE.—The $7,000 town 
hall bonds offered on Oct. 26—V. 121. p. 2073—were awarded to the White- 
Phillips Co. of Davenport as 4%s at par. Date Nov. 1 1925. Denom., 
£500 Due in 1925 Int. pay ible semi-annually 

Ww fASSENG TOR COUNTY (P. o. Marietta), Ohio.—BOND OFFER- 
Bs tiled bids will be receiv ed \ til] p. m. Nov. 27 by John F. Scott, 
( int , idit for $123.000 5%% yupon I. C. H. No 57 road bonds, 
) $1 .000 Dated Sept. 1 1925 Int. M. & 8. Due on Sept. 1 as 
, $13.000. 1927 to 1929, incl ind $14.00 1930 to 1935, inel. 
8 ‘ 8 j he required to satisf themselves of the leg itv of the issue of 
t bond but full transcript will be furnished the successful bidder as 
provided | 


WASHINGTON COUNTY DRAINAGE DISTRICT NO. 5 (P. O. 


Plymouth), No. Caro.—BOND OFFERING Sealed bids will be received 
nt ] p. m. Nov. 24 by Z. V. Norman, Secretary joard of Drainage 
Commissioners, for $90.000 6°% drainage bonds Date Aug. 15 1925. 
Due $9,000, Aug. 5 1931 to 1940 incl Int. payable F & A 
WAS SHINGTON SUBURBAN SANITARY DISTRICT, Md.—BOND 
SALE On Nov. 2 the $300.000 4 + coupon (registerable as to principal 
sanitary district, Series L, bonds offered on that date (V. 121, p. 2188) 
were awarded to W. A. Harriman & Co., Inc., and Kean, Taylor & Co. 
both of New York, at 100.057. a basis of about 4.495%. Denom. $1 000. 
Dated Nov. 11925. Prin. and semi-ann. int. (M. & N.) payable in Balti- 
more, Md., or at the Equitable Trust Co., New York Due in 50 years; 
optional after 30 years. Legality approved by Chester B. Masslich of 
New York. Gross debt, $5,214,000; assessed valuation, $45,606,470; 
| population (est. 45,000. 


TACOMA, Pierce County, Wash.—BOND SALE.—During the months | 


of September and October the City of Tacoma sold the following bonds, 
aggregating $58,835 22: 


During the Month of September. 


Dis.No. Amount. Purpose. Date Due. 
5073 $2,506 45 Water main Sept. 15 1925 Sept. 15 1932 
494 3,251 50 Grading Sept. 14 1925 Sept. 14 1932 
4178 940 38 Paving Sept. 22 1925 Sept. 22 1937 
During the Morth of October. 
4047 $13,025 11 Paving Oct 7 1925 Oct. 7 1937 
1188 1.435 95 Sewer Oct R 1925 Oct. § 1932 
4140 21,751 20 Paving Oct. 8 1925 Oct. 8 1937 
1201 1,118 50 Watks Oct. § 1925 Oct. 8 1932 
675 1.975 20 Grading Oct. 12 1925 Oct. 12 1932 
4179 3,137 95 Paving Oct. 19 1925 Oct. 19 1937 
4185 1,132 50 Paving Oct. 19 1925 Oct. 19 ieee 
4181 7,268 28 Paving Oct. 30 1925 Oct. 30 1937 
851 1,291 20 Grading Oct. 30 1925 Oct. 30 1932 


TAVARES SCHOOL DISTRICT (P. O. Tavares), Lake County, 


Fla.— BOND OFFERING.—D. H. Moore, County Superintendent of 
Schools, will receive sealed bids until 2 p. m. Nov. 23 for $150.000 5'4 % 
coupon school bonds. Date Jan. 1 1926. Denom. $1,000. Due Jan. | 
as follows: $5,000, 1929 to 1946 incl., and $6,000, 1947 to 1956 incl 
Prin. and semi-annual int. payable at the National Bank of Commerce 
N. Y. City. A certified check for 5° of bid is required. Legality ap- 
proved by Caldwell & Raymond, N. Y. City. 


TENNANT, Shelby County, Ilowa.—-BONDS OFFERED 
received sealed bids until Nov. 13 for $6.500 5% electric 
Due Sept. 1 1945. Interest payable semi-annually. 


TEXAS (State of).—RBONDS REGISTERED The State Comptroller 
of Texas registered the following bonds aggregating $9,500 


The Mayor 


system bonds. 


Amount. Place Int. Rate. Due. Date Reg. 
$1,500 Lavaca Co. Com. 8. D. No. 56.__..6% Serially Nov. 5 
1,000 Houston Co. Com. 8. D. No. 9 5% 10 to 20 yrs. Nov. 
2,000 Scurry Co. Com. 8. D. No. 25 i. 5 to 20 yrs. Nov. 5 
2,000 Wise Co. Com. 8. D. No. 107 544% = Seriall: Nov 
3,000 Rains Co. Com. 8S. D. No. 19 54% 5 to 20 yrs. Nov 

TIONESTA SCHOOL DISTRICT (P. O. Tionesta), Forest County 
Pa.—BONDS NOT YET SOLD The $11,000 4 school bonds offered on 
Sept 1(V 121 p. 1261 have not yet been sold 

TOLEDO, Lucas County, Ohio.—BOND OFFERING Sealed bid 
will be received until 12 m. Dec. 3 by Walter Stewart, Director of Finance 


for the ft 
$25,000 fire 


llowing six issues of 4 upon bonds 


house repair bonds. Due $5,000 yearly from Sept. 1 1927 t 


1931. inclusive 

35,000 fire alarm bonds Due on Sept. 1 as follows: $3,000, 1927 to 1931 
inclusive, and $4,000, 1932 to 1936, inclusive. 

76,000 park and boulevard bonds Due on Sept. 1 as follows: $8,000 
927 to 1932, inclusive, and $7,000, 1933 to 1936, inclusive 

100,000 bridge repair bonds Due $20,000 yearly from Sept. 1 1927 t 
93 inclusive 

250,000 (city’s portion) street improvement bonds. Due $25,000 yearly 
from Sept. 1 1927 to 1936. inclusive 

360,000 public office site bonds. Due on Sept. 1 as follows: $14,000 
1927 to 1941, inclusive, and $15,000, 1942 to 1951, inclusive 

Denom. $1,000. Dated Sept. 1 1925. Principal and_semi-annual inter- 


est (M. & 8.) payable at the office of the United States Mortgage & Trust 
Co. of New York. Certified check for 2% of the amount of bonds bid for, 
payable to the Commissioner of the Treasury of the City of Toledo. required 
- my are the same bonds originally scheduled to be sold on Dec. 1. 
y. 121, p. 2311) 


TOWNSEND SCHOOL DISTRICT (P. O. Visalia), Tulare County, 
Calif.—BOND SALE.—The $7,000 5% % school bonds "offered on Nov. 2 
(V. 121, p. 2073) were awarded to Dean. , Witter & Co., of San Francisco, 
at a premium of $93 30. equal to 101.3 


WATERTOWN, Jefferson County, Wis. 
composed of the Bank of Watertown, 
Farmers & Citizens Bank, 


BOND SALE 
Merchants National 
all of Watertown, purchased on 


A syndicate 
Bank and 
June 12 the 


following coupon 414% bonds at a premium of $314, equal to 100.90: 
$23,000 sewer bonds. Due serially 1926 to 1936 incl 

11,000 water works bonds. Due serially 1927 to 1932 incl. 

Date July 15 1925 Denom. $500. Int. payable J. & J. 

POND SALE The above named syndicate also purchased on June 23 
216,500 44% % coupon park bonds at a premium of $125, equal to 100.70. 
Date July 11925. Due serially 1928 to 1936 incl. Int. payable J. & J. 

WAYNE, Wayne County, Mich.—BONDS VOTED The taxpayers 
of the village voted to bend for $20,000 for water extensions and $20,000 
for paving street intersections at the election held on Oct. 31—V. 121, p. 
1946. The date of sale has not yet been determined 


WEIMER INDEPENDENT SCHOOL DISTRICT, Colorado County, 
Tex.-BOND DESCRIPTION.—The $70,000 coupon school bonds pur- 
chased by W. L. Slayton & Co. of Toledo at 103—YV. 121, p. 2189—bear 
interest at the rate of 5%% and are described as follows Date April 1 
1925 Denom. $1,000. Average life of bonds 17 years. Int. payable 

& O. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—CERTIFI- 


CATE SALE On Nov. 10 the following four issues of park acquisition 
certificates of indebtedness. aggregating $3.589.000, offered on that date 

V. 121. p. 2312—were awarded to Redmond & Co. and R. W. Pressprich 
& Co., both of New York, jointly, on a 4.12% interest basis. 


$2 000.000 Cross County bonds. 1$100.000 Mamaroneck 
1.900.000 Saxon Woods bonds. | 


To be dated Nov. 17 1925. 


WEST CREEK SCHOOL TOWNSHIP (P. O. Lowell), Lake County. 


River bonds. 
180.000 North Street bonds. 


Due June 5 1926. 


| Ind.—BOND OFFERING.—Sealed bids will be received until 2 p. m, 
Nov. 23 by Earle C. Pulver, School Trustee, for $30,000 5% school bonds. 
Interest semi-annually. 


WEST MINNEAPOLIS (P. O. Hophine) , Hennepin County, Minn.— 


CERTIFICATE OFFERING E Close, Village Recorder, will receive 
| sealed bids until 7:30 p. m. Nov. 1 for the following 6% coupon certifi- 
cates aggregating $1,770 
$1,161 certificates of indebtedness. <A certified check for $116, payable 
to the Village Treasurer, is required 
609 certificates of indebtedness A certified check for $60 90, payable 


CANADA, 


to the Village 
Date Dec. 1 


WHITE COUNTY 


Treasurer, 
1925. 


is required. 


-BOND SALE.—On 
in Monon Township 
. 2188) were awarded 
equal to 100.46, 
Due $1,050 each six months 


(P. O. Monticello), Ind.- 
Nov. 7 the $21,000 44% Charles S. Lowe et al. 
highway impt. bonds offered on that date (V. 121, p 
to the State Bank of Monticello at a premium of $96.85, 
a basis of about 4.41%. Dated Oct. 15 1925. 
from May 15 1927 to Nov. 15 1936 incl. 


WHITEHOUSE SCHOOL DISTRICT (P. O. Whitehouse), Lucas 
Countv, Ohio.—BONDS DEFEATED.—At the election held on Nov. 3 
—V. 121, p. 2188—the voters defeated the proposition of issuing $123,000 
new school building bonds. 


WICHITA FALLS, Wichita County, Texas.—BONDS VOTED.— 
At the election held on Nov. 10—V. 121. p. 2189—the voters authorized 
the issuance of $100,000 street impt. bonds by a count of 483 for to 177 
against. 


YAKIMA, Yakima County, Wash.—BOND OFFERING Tntil 10 

m. Nov. 30 sealed bids will be received by the City Clerk “hy $15,000 
fire department bonds. 

YONKERS, Westchester County, N. Y.—BOND SALE On Nov. 10 
the following two issues of 416% gold coupon or registered bonds, aggre- 
rating $1,180 000, offered on that date (V. 121. p. 2189) were awarded to 
Roosevelt & Son. Remick. Hodges & Co.. and Geo. B. Gibbons & Co., 
Ine., all of New York. jointly, at 100.7912, a basis of about 4.44% 
$1. 000.000 school bonds Due on Oct. 1 as follows: $26.000, 1927 to 1951, 

inclusive. and $25.000. 1952 to 1965. inclusive 

180 000 public building bonds Due $6.000 yearly from Oct. 1 1926 to 

1955. inclusive 
Dated Oct. 1 1925 
Financial Statement 
Assessed] valuation. 1995 $227 065,707 

Total nded debt (including this issue $18.813.290 

Water debt > 741.000 
Net bonded debt 16.072 .290 

Population (1925 State Census), 113.647 

ZEBULON, Wake County, No. Caro.—BOND OFFERING.—E. C. 
Daniel, Mavor. will receive sealed bids until 12 m. Nov. 24 for $35,000 
f coupon (registerable as to principal) street impt. bonds Date Novy. 1 
1995 Denom. $1.000 Due Nov. 1 as follows $1. 000, 19297. and $2.000 
1928 to 1944 inel Prin. and int M. & N.) payablein gold in N. Y. City 
Legality approved by Reed. Dougherty & Hoyt, N. Y. City A certified 


check for of bid. payable to the town, is required 


A 


its Provinces and Municipalities. 


ASSINIBOIA, Sask.—BOND SALE.—On Oct. 30 the $35.000 6%° 
121, p. 2073) were 
of Regina at 103.28— 


Interest annually (Dec.1). 


water-works extension bonds offered on that date (V 
awarded to the Regina Brokerage & Investment Co. 
a basis of about 6.27% 
Due Dec. 1 1955. 


Dated Dec. 1 1925. 














Nov. 14 4925.] 


BURNABY DISTRICT, B. C.—BOND ELECTION.—The Council RAVENSWOOD SCHOOL DISTRICT NO. 4574, Sask.—BOND 
will submit a $33,000 road by-law to the ratepayers at the municipal! elec- | SALE.—This district has awarded $4,500 6% 15-year school bonds to 
tions in January. the Regina Brokerage & Investment Co. of Regina. 


CAMPBELLTON, N. B.—BOND SALE.—On Nov. 6 the $54.500 5% RED DEER, Alta.—BONDS APPROVED.—The Public Utility Com- 
coupon school bldg. bonds offered on that date (V. 121, p. 2313) were | missioners have approved the $85,000 hydro-electric bond by-law. Notice 
awarded to the Eastern Securities Co., Ltd., of St. John at 98.03, a basis | that the city had made application for approval was given in V. 121, p. 2313 
of about 5.16%. Denom. 34 for $1,000 and 41 for $500. Dated Nov. 1 z 
1925. Int. M.&N. Due Nov. 1 1945. 


CEYLON SCHOOL DISTRICT NO. 351, Sask.—BOND SALE.—An 
issue of $4.000 6% bonds, maturing in 20 years, was recently sold to Nay 
& James of Regina. 


THE CHRONICLE 2439 








ST. AUGUSTIN, Que.—BOND OFFERING.—Bids will be received 
up to 2 p. m. Nov. 19 for the purchase of $25.000 5% 35-year serial bonds, 
dated Nov. 1 1925, and payable at St. Augustin, Montreal and Quebec, 
aad in denominations of $100 and $500 each. E. Valin, Sec.-Treas. 


SASKATOON, Sask.—BONDS AUTHORIZED.—The Local Governs 
DUNDAS, Ont.—BOND ELECTION.—At the municipal elections in | ment Board of the Province of Saskatchewan has granted authority to thi 
January the ratepayers will be asked to vote on a $8,910 5% 10-year | city to issue $2,500 5% bonds, maturity in 10 years. 


school bond by-law. 
SCARBOROUGH TOWNSHIP (P. O. Birch Cliff), Ont.—BASIS— 
EAST WHITBY TOWNSHIP (P. O. Columbus), Ont.—BONDS | BIDS.—At 99.35 for 5s the price at which H. R. Bain & Co., Ltd.. of 
OFFERED.—Bids were received by P. G. Purvis, Township Clerk, until | Toronto acquired the $82,965 38 20-installment water works, $10,137 13 
noon Nov. 13 for the following: caatetanees eo oa $77 .292 St 10-installment sidewalk bonds on 
,000 debentures of Fast Whitby Township, County of Ontario, for ov. 2, notice of which was given in V. 121. p. 2313—the money is on an 
me School Section No. 10. for a term of 40 years. bearing interest at | 2vetage cost basis of about 5.10% to the township. The following is a 

514%. coupons attached Annual payment, $3,440 27. list of the bids received for the bonds: 


6,880 debentures of East Whitby Township, County of Ontario, for | H. R. Bain & Co., Ltd__----.99.35 Wood. Gundy & Co________. 98.69 
Union School Section No. 6, for a term of 30 years. bearing interest | Municipal Bankers Corp-_-.-- - 99.31 |C. H. Burgess & Co______- 98.60 
at 544%. coupons attached. Annual payment, $473 38. oe |. Ames & Co., Ltd.....- ee -28 he Goutetocks >): eae CC 

r re issues wil » i . 925. Te eee eual S| 4 eee ee 99.06 |Macneill. Graham & Co____. 98.57 

at om pg h _ — Dec. 10 1925 Tenders will be opened Fry. Mills, Spence & Co__. 99.031 |Dyment, Anderson & Co_____98.304 
a ™ ; > ere 2 Ge wcacssueonuus 98.85 |McLeod. Young, Weir & Co__98.91 


FORT WILLIAM, Ont.—BOND SALE.—An issue of $250.000 5% 
15 and 30-installment bonds was recently awarded to the Dominion Se- 
curities Corp., Ltd., of Toronto at 97.16, which is equal to a cost basis 
of 5.17%. Tenders were as follows: | Commerce, both of Toronto, jointly, at public offering on Nov. 5 as re- 
Dominion Sec. Corp., Ltd__..97.16| Wood, Gundy & Co | ported in V. 121, p. 2313—are described as follows: Coupon bonds regis- 
A. @. mies & Oe., 146 ic ccocs 97.13} Macneill, Graham & Co_____.96.03 | terable as to principal. Denom. $1.009. Prin. and semi-ann. int. payable 

in Toronto, or, at the option of the holder, in London, Enzland, at the fixed 

LUING SCHOOL DISTRICT NO. 2281, Sask.—BONDS AUTHOR- | rate of 4.86 2-3 to the pound sterling. Bonds will mature some on May 1, 


TORONTO, Ont.—ADDITIONAL INFORMATION REGARDING 
$2 824.000 BOND SALE.—The $2.824.000 4'¢% various city impt. bonds 
bouzht by the Dominion Securities Corp., Ltd., and the Canadian Bank of 


IZED Authority has been granted to this district by the Local Govern- | some on June |] and some Sept. 1 in each of the years from 1926 to 1955, 
ment Board of the Province of Saskatchewan to issue $2,200 15-year | in*!. (average life 18 years The issue is being made for the following 
bonds, at not exceeding 7% interest. purposes: Highways, $174.000:; hich schools, $150.000: public schools, 


$145,000: main sewers, $461,000; hich pressure fire system, $98 .000: carbage 
MILTON, Ont.—BASI/IS.—The price paid (103.08) by C. H. Burgess | disposal, $89,000; municipal hospitals. $186.090; Boulevard Drive. $221,000; 
& Co. of Toronto for the $13,500 544% 20-installment high schoo) building | vrade separations, $1,000,000. Lezal opinion by J. B. Clarke, K. C., 


bonds, which were awarded to them on Nov. 3, as stated in V. 121, p. 2313, | Toronto. The prige paid for the bonds was 94.831 (not 94.931 as pre- 


figures an average cost basis of about 5.13% | viously reported in the above reference), a basis of about 4.99%. The 
| following is a complete list of the bids received: : 

NEW BRUNSWICK (Province of).—BOND OF FERING.—Sealed bid- | ; Price. 

will be received until Nov 20 by the Comptroller-General (P.O. Frederic Dominion Securities Corp., Ltd., and Canadian Bank of Commerce_ 94.831 

ton) for $2,275,000 44%% Provincial bonds Dated Dec. ] 1925 Due Wood. Gundy & Co f ; x _ 93.94 
serially 1 to 3 years, payable in Canada and New York. Dorninion Bank, Bank of Toronto, Murray & Co., Aird, M«Leod & 
5 7 ; (o., Dyment, Anderson & Co., Bell, Gouinlock & Co., McLeod, 

NEW WESTMINSTER, B. C.—BOND OFFERING Sealed bids will Young, Weir & Co ‘ 94.163 

be received until Dec xy W.H. Keary, City Clerk, for $45.000 5% A. E. Ames & Co., Ltd d : 94.339 
impt. bonds Due in 1935 These bonds were voted at the election held | National City Co., Bank of Montreal, Harris, Forbes & Co., Han 





on Oct. 19 V. 121, p. 2074—by a vote of 772 for to 403 against son Bros... Greenshield & Co 


. ee re 





NEW LOANS NEW LOANS 


PRP PPP LD IID PIPPI ILI LD DEOL PPP PLP PPP 


FINANCIAL 


LLL LLP LLLP LPL LDL 








PDR OO eee" oO 0 0000 0 °¢ 0 €¢0€£022 Oooo eee 


| $144,000 
Borough of Bergenfield 


In the County of Bergen, New Jersey €.W.Clarkso. 


SEWER BONDS BANKERS 


| PHILADELPHIA 
| 


We Specialize in 


City of Philadelphia || 
3 | 
3148 | 


4s SEALED PROPOSALS will be received by 
the Borough Council of the Borough of Bergen , 
4ljs | field, in the County of Bergen, New Jersey, $21 Chestnut St., Philadelphia 
4 at the Borough Hall in Bergenfield, until 
4l4s8 } TUESDAY, NOVEMBER 24, 1925, Established 1837 
|}at 9 o'clock p. m., when they will be publicly 7 
5s opened for the purchase at not less than par of 
bonds of an authorized issue of $144.000 Sewer 
5148 ionds of the Borough of Bergenfield. in. tac| “embers New York and Philadelphie 
51, | County of Bergen. dated November 1, 1925, 
28 and maturing serially, three bonds on Novem Stock Exchanges 


ber Ist in each of the years 1927 to 1938, inclusive, 


. and four bonds on November lst in each of the 
vears 1939 to 1965. inclusive. The bonds will 
] e enry be coupon bonds, registerable at the option of 
| the holder as to principal only or as to both 
r | principal and interest, of the denomination of i —— 
, 104 South Fifth Street | $1.000 each, and will bear interest at the rate 


Philadelphia | of five per centum (5%) per annum. Interest 
| will be payable semi-annually on May Ist and 


Prisate Wire to New York November lst in each year. The _ principal 

Call Canal 8437 _ —— ¢ the pons wes Se pay pane at L 

The Bergenfield Nationa jan in gold coin ° 

|of the United States of America of the stand Members Phila. Stock Exchande 
j}ard of weight and fineness existing on Novem- 
ber 1, 1925 

The amount necessary to be raised by the 
sale of said bonds is $144.000. No more bonds | 


° |will be sold than will produce the amount} 
Bond Salesmanship | ne cessary to be raised by an additional sum of INVESTMENT 
“ ; |less than $1,000 (exclusive of the amount of 
a Pena, deat bumness sod Tee || any ‘interest “accrued. on the. bonds). If eas SECURITIES 
































> | than the maximum authorized amount of bonds —“ 
en . ge A Egy B is sold, the unsold bonds will be those last | 
yo ly Published and for sale bp | maturing "The bends will unless all bids | 


therefor are rejected, be sold to the bidder or ; P 
Frederick Peirce & Co. |) iis om i en dns Baetastuct net | I] Packard Bldg, Philadelphia 
t, r sary ) e raiser v e eo ~Onds ant ) 
207 So. Fifteenth Street. Philadelphia | ee ee ee Dine ae S PHONE: RITTENHOUSE 2496 
i}mencing with the first maturity and if two SE 
or more bidders cffer to take the same amount —____ === 


of bonds then the bonds wil be sold to the 
bidder or bidders offering to pa Og, OO eEeEeEeEeEeEeEeEeEEeeEeEEeeeeee ——— — — 


highest additional price The purchaser must 


Caldwell & Company to the date of delivery. The right is reserved 
SOUTHERN MUNICIPALS oS Se On ee, ae PAUL & CO. 


Proposals uld addressed to under 












































Oumberiand Tel. & Telep. Co. 5s signed &b rough Clerk of the Borough of Ber 207-212 PENNSYLVANIA BLDG. 
Nashville Chattanooga & St. Louis Ry. genfield, in the County of Bergen, New Jersey PHILADELPHIA 
omnes & Dectw Fz. the pores oy Pro 108 alt "S Pie Meidders 

Nashville Railway & Light Co. Securities . et posa r Bond pid Member Philadelphia Stock Exchange 


must at the time of making their bids deposit 
a certified check for 2 of the face amount 
of the bonds bid for, drawn upon an incor PENNA. TAX FREE BONDS 
porated bank or trust company t the order of 
the Borough of Bergenfield, in the Count of 
Bergen, to secure the Borough against any 
loss resulting from a failure of the bidder to 
comply with the terms of his bid Checks 


Inquiries to Buy or Sell Solicited || of vnsuccesstul bidders will be returned upon 
thera nd WARREN A. TYSON & CO. 
The successful bidder will be furnished with 
Calvin O.Smith Co. |): vice siete hse ite 
Hoyt, of New York City, that the bonds are} 
CIP BONDS valid and binding obligations of the Borough | Investment Bonds 
MUNI AL ¢ eee = the County of Bergen. Wel 
Jated November 10, 1925. 1437 nut Street 
196 SO. LA SALLE STREET By order of the Borough Council. : } PHILADELPHIA 
CHICAGO PAUL 8. TOWNE, | 
Borough Clerk. 


NASHVILLE, TENN. 400 Union Street 
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Pau! Schwarz 
Frank A. Kimball 


Chas. O. Corn 
August Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


15 William Street New York 


MEMBERS OF 


f New York Cotton Exchange 

New Orleans Cotton Exchange 

New York Produce Exchan ange 

New York Coffee 3 Su ugar xchange 

Chicago Board of Tra 

New York Cocoa Exchange, Inc. 
ASSOCIATE MEMBERS OF 

Liverpool! Cotton Association 





COTTON, GRAIN, SUGAR END COFFEE MERCHANTS ano BROKERS 
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Geo. H. McFadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 
NEW YORK - Cotton Exchange Building 


Dealers in American, Egyptian and Foreign Cottons 


COREIGH CORRESPONDENTS 
Hibbert, Finlay & Hood, 
ete d'Importation et . or Havre 
N. V. McFadden's Cie. voor Import en Ex t, Rotterdam 
Geo. H. McFadden & Bro.'s Agency, Gothenburg 
Johnson & Turnes, Ltd., Lisbon 
guan Par y Cia. * Barcelona 
achiri & Co., Mil en. 
Zellweger & & Co. ry 
Geo. H. McFad “tL. yu American Company, drt: Lima, Peru 
Geo. H. McFadden & Bro.'s Agency, Central Box 55, Usaka, Japan 





























GWATHMEY & CO. 


Cetton Exchange Bid., New Yer 


Members 


New York Cotton Exchangs 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 














H. Hentz & Co. 


N. Y. Cotton Exchange Bldg. 


BOSTON DETROIT SAVANNAH PARIS 
COMMISSION MERCHANTS 


New York Stock Bachenge. 

New York Cotton Excha 

New York Ooffee & Sugar iochenge. Inc, 
Nee York Produce Exchange, 








Winnipeg Grain Exchange 





Hubbard Bros. & Co. 


Ceffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made en 
Cotton Consignments 


Liverpool Cotton Association. 


SEEESUEEEEEEEnEESreemenennel 
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Established 1856 


Merchants and Brokere 


COTTON 


iembers New York Cotton Basheme: 
Bowling Green 048¢ 
60 Beaver St., 


Hanover Square 
NEW YORK 


W. R. CRAIG & COC. 


New Yerh 





AND BROKERS 





Members 








James Talcott, ine. 
Founded 1854 
225 Fourth Ave., 


Oemplete factoring facilities fer 
Merchants, Manufacturers and 
Selling Agents. 


© Board of Trade, 
leans Cotton Exchange, 


Associate Members 





New York 





ae — . 





ROBERT MOORE & CO. 
44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchang: 
New York Coffee & Sugar Ezchangs. Ine 











USE AND CONSULT 


The Financial Chronisis 
Classified Department 


New York Produce Eschangs (Opposite Inside Bask Cevar: 























Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street 
New York City 


BOSTON PHILADELPHIA 
FALL RIVER GREENSBORO, N, C, 
PROVIDENCE, MEMPHIS, TENN, 


NEW BEDFORD HAVRE, FRANCE 
WELD & CO., LIVERPOOL 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCH NTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 68 Years 











Hopkins, Dwight & Co 


COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


4807 COTTON EXCHANGE BLDG 
NEW YORE 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotton market sent on request 


SYEINHAUSER & CO. 


ane ong A to William Ray & Co. 
Members New York Cotton none 
Members 


Liverpool Oetten Ass 
_ 799 Cotton Exchange Bidg., NEW ‘YORE 




















Consistent Advertising— 


is an economy and cuts the cost of selling, mak/ng 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message te 


the World’s most influential class of people at o 
moderate cost. 


Let us help you eelve your publicity probleme ia 
@ consistent manner 




















Noy. 14 1925.] 
































'Classifi ied Department, 
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POSITIONS WANTED 








BOND TRADER 


Young man now associated 
with prominent Stock Ex- 
change firm as bond trader 
desires to make connection 
with house in similar capacity 
where he will be given greater 
opportunity to demonstrate 
his ability. Is in no haste to 
make change and will treat all 
communications as_ confi- 
dential. Can furnish highest 
references as to character and 
capabilities. Address Box 
B-1, Financial Chronicle, 90 
Pine St., New York. 














TELEPHONE OPERATOR now asso- 
ciated with a Stock Exchange Firm, 
desires to make new connection be- 
tween now and the first of the vear. 
Address Box B-2, Financial Chronicle, 
90 Pine St., New York. 





OFFICES TO RENT—NEW YORK. 











THE CHRONICLE xxxry 
Financial 
1864 , , 1925 
Simply Selling Service 
Au your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 
We have no securities for sale and are, therefore, 
in a position to give disinterested advice. 
As custodian of securities we give this im- 
portant service. 
Our Officers will be glad to explain detaile 
to you. 
Acts as Acts as 
Executor Trustes 
and Under 
Administrator- Acts as Transfer Agent or Registrar Mortgages 

















CENTRAL UNION TRUST COMPANY 
OF NEW YORK > 


PLAZA OFFICE 42ND 8T. OFFICE 
Fifth Ave. & 60th 8t, ° BROADWAY, NEW YORK fio iison Av.& 42d St. 


Capital, Surplus and Undivided Profits over 38 Million Dollara 


Member Federal Reserve System 

















TO RENT: For Brokers, Bankers or Financial 


Corporation; spacious offices, completely and 
luxuriously furnished, with high-grade furniture, 
ready for business, in high character 42d Street 
corner office building. Attractive plate glass and 
mahogany partitions include boardroom, custom- 
ers’ room, cashier, accountants, several private 
offices. Suitable lease. Rent under $15,000. 
Might divide. Address: ROBERT MILLER, 


57 West 58th Street, N. Y. City. 
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High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 


Hibernia Securities Co., Inc. 


Hibernia Bank Building, New Orleans 


--~—-<— oe ew ere, 


New Yore Auante Dalles 
































Southern Municipal and 
Industrial Securities 


MOORE, HYAMS, & CO., Ine., 
618 Common Street 
NEW ORLEANS 


estates, corporations an 


WILLIAM M. KINGSLEY, ist Vice-Pres. 
WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary 
WILLIAM G. GREEN, Assistant Secretary 


PA WHITNEY 
EDWARD'W, SHELDON 





CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - - : . - $2,000,000.00 
Surplus and Undivided Profits, + $18,260,724.65 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 


mittee, Court Depositary, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 


EDWARD W. SHELDON, President 


WILLIAMSON PELL, Vice-President 
FREDERIC W. ROBBERT, Comptroile 
ROBERT S. OSBORNE, Asst. Secretar; 
THOMAS H. WILSON, Asst. Secretars 
ALTON S. KEELER, Asst. Secretary 


pa ered and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds andstocks. 


TRUSTEES 
JOHN A. STEWART, — of the Board 
FRANK LYMAN OHAUNCEY KEE WILLIAM VEYOCENT ASTOR 
JOHN J. PHELPS ARTHUR OURTISS JAMES pA SLOA 
LEWIS CASS LEDYARD was M. KINGSLEY FRANK L. POL 
LYMAN J. GAGE OGDEN MILLS THATCHER MoE wn 
YNE CORNELIUS N. BLISS WILLIAMSBO 











POSITIONS WANTED © 




















Financial Telegraph 
Manager 


Available for Immediate Connection 


THOROUGH and complete experience in every phase of Telegraphic com- 

munication plus a broad general knowledge of business practice. A Skillful 
Organizer who has proven his ability by definite results. At present employed 
as Manager of a large private wire system with a well-known financial estab- 
lishment, but, owing to a change in their business policy, he will be available 
for an immediate connection. Highly recommended by his previous employers 
and is leaving his present employers with their well wishes and high endorsement 
of his ability and character, A personal interview can be arranged by writing 
to Box A180, The Financial Chronicle, 90 Pine Street, New York, 
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J.S. BACHE & CO. 


Established 169% 
(New York Steck Exchange 





eemeeaed ~~ eo Board ef Trade 
[Nv erk Ootton Exchange 
oad ether leading Exchanges 
48 Broadway 108 So. LaSalle St. 


MEW YORK CHICAGO 


Branches and correspondent cated 
in princtpal ctttes 


Stocke—Bondse—Grain 
Cotton—Foreign Exchange 
Beught and Seld fer Onsash er 


ed ep Ocenservative Margir 
Branch Offices 
Alban Atlantic Olty 
Baf? Omahs 
Detrelt Schenectady 
Philadeiphia Troy 
Rechester Tolede 
MaMnen Syracuse W orcestee 
—- angas Oity Tules 








Private Wire Correspondents 
Baitimere Ocslambus New Orleans 


Besten Hartferd Pittebur 
Olnsinnati New Haven gi pe d, Mass 
Olevedland &t. Leuls 





The Beche Review" sent on application. 
Correspondence Invited. 


Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices: 


Atlanta, Ga. 
Baltimore, Md. 
Boston, Maas. 
Buffalo, N Y. 
Chicago. Ill 
Cincinnati, Ohie 
Cleveland, Ohie 
Detroit, Mich. 


Louleville, Ky. 
Minneapolis, Minn, 
New Haven, Conn, 
New Orleans, La. 
Philadelphia, Pa. 
Pittsburgh, Pa. 
Reading, Pa. 

St. Louls, Me. 


. 


SECURITIE S 


Henry L. Doherty 
& Company 


60 WALL STREET, NEW YORK CITY 


\ DE EPART MENT 








Pask & Walbridge 


Fourteen Wall Street 
New York City 


Power Bonds - Power Stocks 


Bank. Trust & insurance Co. 
Stocks 


Canadian Securities 


Direct P: vate Wire 
to Montreal 


Direct Private Phone Wires 
to H.: tford. Conn. 
Providence. K.L. 
and Philadelphia. Pa. 


Telephone Rector 4900 




















~ = 


| hrs National aes 


Ievestment Division 


Lou's nt 108 
bi 


BONDS 


Government Municipal | 
Real Estate Railroad 
Public Utility Industrial | |) 


Vrite for Current Lisi 





Sm uc Cocus¥ 


— 
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HORD,FITZSIMMONS & CO. 
HIGH GRADE BONDS 


137 South Le Salle Streef 


CHICAGO 




















| Emery, Peck & Rockwood | 


@ Investment Securities 
———— 


208 S. La Salle Street 
Milwauwee » Ry. Exch. 








CHICAGO 











CARLISLE PETERS &Co Co 
INVESTMENT SECURITIES 
Transportation Bidg., 17th & H Streets 
WASHINGTON, D. C. 








FIRST NATIONAL 
BANK 
RICHMOND, VA. 
Sehn M. Miller, Jr.. Pres't 
Capital & Surp\use 
$4,000,000 
Resources $30,000,000 




















OTIS & CO. 


Established 1899 


Underwriters of Municipal 
and Corporation Securitise 








Members New York and ether 
leading Stock Exchanges 
CLEVELAND 
New York Detroit Chicage 
Cincinnati Columbus Toledo 
Akron Colorado Springs Denver 














DYER, HUDSON & CO 


Buccessors te 
O i. HUDSON & CO 


Established 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 7800 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Ourb Market Asse 
New York Coffee Exchange 
Ohicago Board of Trade 


Unlisted Securities Department 





Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 
NEW YORK 


414 Walnut St. 
CINCINNATS 





Quotations and Statistics 


WESTERN 
SECURITIES 


The 
International 
Trust Company 


DENVER 
COLORADO 


BOND DEPARTMENT 


MEMBER COMPLETE 
PEDERAL RESERVE PRIVATE WIRE 
SYSTEM SERVICE 





G. H. WALKER & CO. 


dembers New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST 6T. LOUIS, moO 








Central Union Trust Co. of N. Y. 
Stock 


SEASONGOOD,BAAS& MACDONALD 


Members New York Steck Exchange 


66 Broadway 


INVESTMENT SECURITIES 
CONSERVATIVE 
CHARACTER 


P.W. CHAPMAN @ COLING. 





Nex York 





* 416 S. Le Saile Sew @ Cedar St.. 
CHICAGO ww vYoRE 














F, H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 


HIQH-GRADE INVESTMENT?’ 


|| alembers of New York & Boston Steck Beckenes: 











BONDS 


a> COMPANY 


67 West Monroe St., Chicago 
New York Philadelphia Milwaukee 
Boston Minneapolis 























Los Angeles Redlands 
Pasadena Long Beach 
San Diego Riverside 











WE SPECIALIZE IN 


Electric Light and 
Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R. E.Wusey & 24 p_COMPANY | 


76 West Monres Strest + Chicago 
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Annuities in Force . ° J A . 


















THE MUTUAL LIFE 


Insurance Company of New York 


Abstract of Statement December 31, 1924 


Income for Year 1924 - - - $154,275,724.96 
Paid to Policy-holders during year - : - 112,769,875.69 
Reserves and Liabilities - - - . - 622,422,129.39 
Contingency and Dividend Funds - - - 91,641,663.67 
Assets . . - . - . - 714,063,793.06 
Insurance in Force - - - - - - 3,008 991,612.00 


2,458,778 .54 








CHARLES A. PEABODY, President 





WILLIAM H. TRUESDALE, Vice-President 





























GRANVILLE M. WHITE, - - - - - - - = = = = 2nd Vice-President 
GEORGE T. DEXTER, - =—- = = 2nd Vice-President & Manager of Agencies 
JAMES TIMPSON, - - - - = = 2nd Vice-President & Financial Manager 
WILLIAM A. HUTCHESON, - - - - - = - 2nd Vice-President & Actuary 
WM. L. SIMRELL, ) 





a te ee ae ee ee ee ee ee ee ee ee Secretaries 








WILLIAM F. DIX, ( 


























A Complete Banking 
and Trust Service 
The Seaboard National Bank, with 


a record of forty years of practical 
banking, with resources of more than 
one hundred million dollars,—offers 
you a banking and trust service that 
is dependable, broad and compre- 
hensive in its scope and especially 
adapted to meet your every particular 
requirement. 


THE 


SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK 
Main Office 
Broad and Beaver Streets 


Mercantile Branch Uptown Branch 
115 Broadway 20 East 45th Street 























1 


Paterson, A. F. 
First National Bank 


Statement at Close of Business Sept. 28, 1925. 


ASSETS— 


Time Loans $4.605.875 56 


U S and Other Bonds-_---......_.-- 2.856.940 39 

, ——_—————— $7, 462,815 95 
Cast and Balances in Banks.-.._-.-_- $1,479.957 63 
Due from U S. Treasurer.......__-- 14,550.00 
ee re ee 768,762.33 





———  2,263.269.96 
IE: WENINRINIRY xin dessa cca ange auininarald dicen eeawe eared 349,172.65 
ee 30.350.00 


$10,105,608.56 
LIABIL ITIES— 


GE DO ecccestsnasgsssanvdsudetpanesaeanee $ 600,000.00 
PRUNE cscs esncdsnddnessesniadsinaadelons 600,000.00 
SG PRUMURRan cddads kendeseesesepaeunkaces 213,394.91 
EDD 2code- ous ncceednenbsnansbacekennenasce 8,301,216.16 
a ee 290.997 60 
gee ee 100,000.00 





$10,105.608.66 
OFFICERS. 


WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres. 
FRED'K D. BOGERT, Cashier. JOHN B. BROWN. Asst. Cashier, 
WILFRED E. RILEY, Asst.Cashier. JOHN T. DEIGHTON, Asst.Cash. 





PROMPT ATTENTION GIVEN TO COLLECTIONS 





z 





THE 


HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $5,000,000 


SURPLUS & PROFITS, $25,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 








SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 


Capital $1,200,000 Surplus & Profits Over $4,000,000 





Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustees, Receiver, Attorney and Agent, — 
especially organized for careful management an 
settlement of estates of every character. 

SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 
DIRECTORS 


H. WALTERS, Chairman of Board 


Jo HN J. NELLIGAN, President NORMAN JAM ES 

JOHN W. MARSHALL, Vice-Pres. SAMUEL SHOEMAKER 

BLANC HARD RANDALL, ELISHA HY PERKINS, 
LDO NEWCOMER ROBERT GARRETT, 

GEORGE C. JENKINS WARD BRUCE, 


: HOWA 
MORRIS WHITRIDGE 


A¥ DREW P. SPAMER, 24 V .-Pres. 


° GAMMIE., Treasurer 
EE, 3d Vice President C. BR. TUCKER. Asst. Treasurer 
JOSEPH B. KIRBY, 4th VicePres. JOHN W. BOSLEY, Asst. Treas. 


Merchants National Bank 


PROVIDENCE, R. I. 


Established 1818 


Statement at Close of Business Sept. 28, 1925. 
RESOURCES— 

Beane and Dissetet®.ccccecccscccccoescacecces $6,857,464.46 
U.S. Bonds. ptbipitineinkineead. ie 
Other Bonds and Securities. pa bicneenatentenad 3,466,525.56 
Banking House and Vaults.........----------- 158,956.02 
Due from Banks and Exchanges. .......-.------ 695,471.79 
Due from U. BS. Treasuret...cccccccccccccccccce 50,000.00 
Cash and due from Federal Reserve Bank....-..- 608,783.11 

$13,136,612.94 

LIABILITIES— 

Capital... ..ccccccccccccccccccccccccesccecccccs $1,000,000.00 
Deere co oc cccndcnconssecessacceoossonesossses 1,000,000.00 
Undivided Profits bhbdd dbase dhe aaeebendeksansess 712,460.93 
Reserved for Taxes and Interest ...........-.--- 175,000.00 
Reserved for Depreciation of Securities = é 225,000.00 
Reserved for Depreciation of Building and Vaults 70,493.12 
National Bank Notes Outstanding........-.-.-- 971,700.00 
Deposits ..cccccccccccccccccccccccocccccccecess 8,981,858.89 

$13,136,512.94 


ROBERT W. TAFT. Chairman of Board 
MOSES J. BARBER, President 
CHARLES H. NEWELL, Vice-l’reaident 
FRANK A. GREENE, Cashier 
WILLARD | ANGELL, Asiatant Cashier 
GEORGE A. FREEMAN. Aandatant Cashier 
HENRY H. EDDY. Assistant Cashier 


Collections on points in this State made 





direct and remitted for promptly at low rates. 
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Tradesmens National Bank 
Philadelphia, Pa. 


Report of Condition at the Close of Business Sept. 28, 1925. 


RESOURCES— 
Loans and Investments 


Customers Liability Under Letters of Credit and 
Acceptances a 


$18,624,509.08 


5,198,439.43 
2°443,015.74 
435,313.25 
23,681.46 
2,007,979.07 


$28,732,938.03 


Due from Banks 
Exchanges for Clearing House_. 
Accrued Interest. apiak aithen tor inicin thc iabieitis mands os Rbaeli aaa 
Cash and Reserve 


LIABILITIES— 
Capital_- _ £1,000,000.00 
Surplus and Undivided Profits- 2,891,582.79 
Unearned Discount 82,193.99 
Reserve for Interest, Taxes, &c_...-.----------- 185,791.63 


492,750.00 
5,306,084.57 
775,000.00 
..- 1,028,494.79 
. 16,971,040.26 


$28,732,938.03 


Circulation. - ae 
Letters of Credit and Acceptances 

Bills Payable—-Federal Reserve Bank 
Acceptances of Other Banks Sold_--. 
Deposits. _--_-- 


OFFICERS 
HOWARD A. LOEB, President 
H. D. McCARTHY, Vice-President 
E. WILLIAMS, Vice-President & Cashier 
8. E. GUGGENHEIM, Vice-President 
HOWARD E. DEILY. Assistant Cashier 
J. M. FRIZZELL, Assistant Cashier 
CLYDE F. BROWN, Assistant Ca 


shier 





Quick to serve 





you at all times 





Corn Exchange 


National Bank 





Philadelphia 














CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS SEPT. 28 1925. 
RESOURCES LIABILITIES 
Loans and Investments_-..-......-..----- a ee I ooking og ie Bena seaenenses tie $2,000,000.00 
Dt DL. ctr kventawamshdtesans 284,453.93 | Surplus and Net Profits i anh Ui Nn cee ndtv 9 084,754.12 
Ee ee ee ae 287 496. Reserve for Unearned Discount__...______- 267,444.63 
Exchange for Clearing House...........__- 4 219.407.87| Reserve for Taxes and Interest_.........--- 251,257.75 
Due from Banks. ..........-.--- aentanees aceasta 14.03 eT CN hn concn euetatennenscbadwewsedet 1,073,997 .50 
Cash and Reserve._____-________________. SAS O20 Ait ee... .ccannkdsandeadandtsbseneees 387 ,426.08 
DTD inns: pa staateateadsieinewanddbemnne 72,913,549.4 
$85. 9078 .429.56 | S 178 429.56 
OFFICERS 
JOSEPH WAYNE, JR., President 

EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 

A. W. PICKFORD, Vice-President DAVID J. MYERS, Assistant Cashier 

CHARLES M. ASHTON, Cashier WALTER G. PATTERSON, Keilet unt Cashi er 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 


CORRESPONDEN( 


i SOLICITED 





The Fourth Street National Bank 


OF PHILADELPHIA 


Capital, Surplus and adivided Profits, $12,604,027 


ACCOUNTS OF 


BANKS AND BANKERS SOLICITED 


EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE 


BOUGHT AND SOLD 


SIDNEY F. TYLER, Chairman of the Board 


KE. F. SHANBACKER, President 
R. J. CLARK, Vice-President & Cashier 
W. K. HARDT, Vice-President 

W, R. HUMPHREYS, Vice-President 


G. E. STAUFFER, Vice-President 
A. MacNICHOLL, Assistant Cashier 
C. F. WEIHMAN, Assistant Cashier 
C. R. HORTON, Assistant Cashier 












Merchants National Bank: 


WORCESTER, MASS. 


Statement at Close of Business Se pt. 28, 1925. 


ASSETS— 
TT ee ere ee $19,627,180.21 
United States Government Securities__________- 1,805,936.06 
ees ee aa ae ee 4,858,788.57 
Banking House, Vaults and Fixtures._.______-- 942,266.20 
Cash on Hand, in Banks and Due from United 
EOE HS Le ae et 3,372,798.14 
$30,606,969.18 
LIABILITIES— 
USS iS ee ee et A ee eee eee $1,500,000.00 
Surplus, Profits and Reserves________ Rad ete aa. 1,305,519.36 
Circulating Notes Outstanding______________--- 1,384,100.00 
Foreign Bills of Exchange of Drafts Sold__-___-_-- 535,696.43 


25,881,653.39 


$30, 606, 969.18 


Deposits 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


WALTER TUFTS, President 
A. EVANS, Vice-President 8S. PUTNAM, Cashier 
R. BRIGHAM, Vice-President H. T. TILLSON, Asst. Cashier 
J. CONLON., Vice-President J. A. FITZGERALD, Asst. Cashier 
8. BOWKER, Vice-President Rk. W. DAVIS, Asst. Cashier 
JOHN J. FLYN N, Vice-Preside —3 N. B. POTTER, Asst. Cashier 

H. R. McINTOS Assistant to President 
oo LANDRY, Credit Manager 


Oo. 
A. 
Ww. 
H. 


Collections on all New England 
Received on Favorable Terms. 
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SIXTY EIGHT YEARS 
BANKING EXPERIENCE 


This bank has a force of 400 trained to the exacting needs } 
of banking. 


With 68 years’ experience, the National Bank of Commerce 
in St. Louis has a strength that is not indicated in its 


Capital, Surplus and Profits of more than $14,000,000. 


To-day we operate eight distinct and complete departments 
under the protection of national banking laws, combining 
in one building, and under one management, Commercial, 
Bond, Trust, Savings, Loans, Foreign Exchange, Safety 
Deposit, and Credit Departments. 


Those seeking accurate, rapid, satisfactory and interested 
service can get it here. 
The, 


National Bank» Commerce 
Federal Cuuuacrce Trust Company —_ | na 9) in St-LouIS 





























INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 


STATEMENT 
RESOURCES 


AT CLOSE OF 





Loans and Investme  — ewe er 
United States Bonds and Certificates... ___- 5,113,984.50 
Banking House and Office Building... -- 1,500,000.00 
Liability under Letters of Credit..........-- 27,140.00 
Interest Earned Uncollected______________~- 205,887.18 
ee te oo cmc 10,088 500.67 
SI i ee 5 354,776.24 
Exchanges for Clearing House_.........---- 2.607 497.79 

$72,664,298 .50 


J. R. McALLISTER, P 


BU 





SINESS SEPT. 28, 1925. 
LIABILITIES 
CE ss cnnnendbekendn Ginckheauaeeades $2 000,000.00 
DL ctccckhpecnanaddbatneseneneunetad 4,500,000.00 
PIRI. DOWNTON, 2 oc canndcdenwwecsweanne 1,520,957 .57 


ea ah Se om On Oa L06 ,924.07 


Reserved for Taxes, &¢e 


Discount and Interest Unearned____.___.__-_- ai 14.47 
eee dr CEE. a menace daminiNw wm 27 140.00 
PR cacksis cette ecuaesatanadn 64,441/132.39 





$72,664 298.50 


resident 





J. A. HARRIS, Jr., Vice-President W. M. GEHMANN, Jr., Assistant Cashier 

J. WM. HARDT, Vice-President and Cashier M. D. REINHOLD, Assistant Cashier 

E. E. SHIELDS, AsS&istant Cashier kk. M. MANN, Assistant Cashier 

DIRECTORS 
BAMUEL T. RODE NE J.A. HARRIS, JR. WwW. W. ATTEBSU RY LEWIS LILLIE 
HENRY TATNA JOHN HAMPTON BARNES EDGAR ¢ . FELTON cAY COOKE 
J. RUTHERFOR by McALLISTER MORRIS L. CLOTHIER EDWARD F. BEALE . H. FRAZIER 
EFFINGHAM B. MORRIS Cc. 8S. W. PACKARD DANIEL B. WENTZ S. E. Mia HINSON 
PERCY C. MADEIRA CHARLTON YARNALL ARTHUR W. SEWALL AGNEW TP. DICE 
HERBERT LLOYD 
TRAVELERS’ LETTERS OF CREDIT ISSUED 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 
Invites the Accounts of Banke, Bankers, Corporations, Mercantile Firms and Individuals 















t,he na e of this instit ition } as heen Clos ly 
associated with ancial and industrial 
Detroit for over half a century 

Our intimate knowledge and complete 


banking facilities are always at your service 
Resources over $150,000,000 


THE PEOPLES STATE BANK 


Detroit, Michigan 


Atlanta, Ga. 


The Atlanta and Lowry 
National Bank 


Statement at é lo e r Bi 4Sime: Se pt. 28, 1925. 


RESOURCES— 


Loans and PMecounts anes ...%36,699,359.69 
5% Rede ee EN SS ee ae ee eae ‘ ,000.00 
Stock in Federal Reserve Bank moe dianildiel ate 195,000.00 
i). S. Bonds and Other U. S. Securities. 7,464,206.69 
Othe r Be ynds and Securities 1,203,613.91 
Banking House and Other Real Estate 1,764,307.98 
Furniture and Fixtures 258,743.03 
Customers’ Liability Account: Letters of Credit 

and Accept: ances a : 853,641.26 
Securities in Safekeeping 205,700.00 


16,354,088.93 
$65,048,661.49 


Cash on Hand and Due from Banks 





LIABILITIES— 
Capital Stock 
Surplus 
Undivided Profits 
Reserved for Interest, Taxes, &c__. 


eI an in in Soca Grn te ian ey i ahah wt inten eipee hide wads 1, 000; 000. 00 
Letters of Credit and Acceptances__.-.....____- "853,641.26 
Dividends Unpaid... ...--csscscesccccescuscccces 2. 60.00 
Securities in Safekeeping.................---_- 205,700.00 
DODOTES cccccccnansnsseecsstessossessenceacnce 54,911,287.85 

$65,048,661.49 


OFFICERS. 
ROBERT F. MADDOX, Ohairman ef the Board. 

THOMAS K. GLENN, President J.8S. KENNEDY, Vice-President 
JAMES 8. FLOYD, Vice-Pres. JAS. F. ALEXANDER, V.-Pres. 
H. WARNER MARTIN, V.-Pres. BR. B. CUNNINGHAM, V.-Pres. 
HENRY W. DAVIS, Vice-Pres. HARRY H. JOHNSON, Vice-Pres. 
THOS. J. PEEPLES, Vice-Pres. ERNEST W. RAMSPECK, Cashier. 
EVERET A. BANOKEER, Vice-Pres. DAMERON BLACK, Comptroller. 











and allow interest. 





AUGUST BELMONT & CO. 


45 Cedar Street 
NEW YORK 


Draw Bills of Exchange and Make Cable Transfers 


Issue Letters of Credit for Travelers, Available 
in All Parts of the World 


COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
Securities and other, real and personal, property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. 
bonds and stocks in all markets, domestic and foreign. 


Execute orders for purchase and sale ef 











THE 


Fort Worth National Bank Citizens National Bank 


FORT WORTH, TEXAS 
Statement at Close of Business Sept. 28, 1925. 
RESOURCES— 


n-ne, ROI oe eae hee $10,053,194.66 
Overdrafts of A A PS RE ee ee 33,086.34 
United States Government Securities---------- 2,167,515.10 
Other Bonds -- EEE LEELA ES LEE en 1,308,048.54 
eee 79,926.62 
Stock Federal Reserve Bank--_----.--------- mee 60,000.00 
Stock Federal International Banking Company. 2,160.00 
Interest Earned but Not Collected----...-------- 11,595.43 
Revenue Stamps----.----.----- REE EIT 275. 
Banking House, Furniture and Fixtures- ------- 350,000.00 
Other Real Estate ; : 25,321.90 
Customers’ Liability Account Guaranteed Let- 
ters of Credit ; I lee ia Na a a a a aie PRE LE 30,000.00 
Five Per Cent Redemption Fund---------------- 30,000.00 
CHS BNE DGS TOM BAMMB. occccccccuscsccccces 3,701,470.08 
$17,852,593.67 


LIABILITIES— 


i i i cies ebedatheek eee « “am 
Surplus. 
Dn PTE. <nenatnediousase 
Reserve for Interest and Taxes..--...--.-------- 
Nividends Unpaid 
Circulation 


Letters of Credit Issued under our Guarantee--- 30,000.00 
Co! 2. Coe ie - dane ssnbeekneedeeénewee 700.00 
DE \.ctueduitnnnndddeaeebidadtbenaseudanns 14,875,277.69 


$17,852,593.67 


K. M. VAN ZANDT, President 


R. E. HARDING, Vice-President K. V. JENNINGS, Asst. Cashier 
. P. VAN ZANDT, Asst. Cashier 


E. E. BEWLEY, Vice-President 
W.M. MASSIE, Vice-President 
R.W FENDER, Cashier 

H,. P. SANDIDGE, Asst. Cashier 


E 

D.G. WEILER, Asst. Cashier 
W.E. WELCH, Asst. Cashier 
0 


51,266.37 
19 
590,80 


. W. BRASELTON, Asst. Cashier 





THE SEABOARD NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL 
SURPLUS AND PROFITS OF $13,758,500, 
OFFERS ITS SERVICES TO MERCAN- 
TILE FIRMS, INDIVIDUALS, BANKS 
AND CORPORATIONS. 


CORRESPONDENCE INVITED. 


| 
| 
| 
| 





OF LOS ANGELES, CAL. 


Statement at Close of Business Sept. 28, 1925. 


RESOURCES— 


ee ee CORE... cnaccsnccccboceenensos $30,338,902.64 
Federal Reserve Bank Stock-.-------- , 156,000.00 
Stock in Commercial Fireproof Building Co.— 


ND ee aaa 255,000 00 
OSROr Tes EOte OWRE svccccccccccasencccess 76,704.62 
Pr? 0 Pee... cceeetceennaeseenenae 235,000.00 


Customers’ Liability on Letters of Credit-...... 1,160,478.23 
Customers’ Liability on Account of Acceptances 157,981.12 
Customers’ Liability Account Foreign Exchange 


i ened te ae seb aseeetaehnwhans 360,495.00 
Five Per Cent Fund...........----------------- 37,500.00 
Oe GN CNN nc cccdccasccsccncaesseoecuse _21,182, 970.61 

$53,961,032.22 

LIABILITIES— 

Capital Stock.-..--.---..-.--. pee ewencecececcecee $4,000,000.00 
Surplus and Undivided Profits.-.........--..-.. 2,269,366.39 
Reserved for Taxes and Interest......-..-....-. 54,470.55 
Discount Collected—Unearned----..-.--.----.--- 144,697.10 
i 66 ccd sek ba eRe ab ened hes beeaeenns 750,000.00 
ee 8) eT 1,181,243.23 
BECEDCONEESE oo oc cp cencesecess 20¢r6ehgtsepenaaee 157,981.12 
Commitments to Purchase and Sell Foreign Ex- 

SN on nets wdabcndsecwnsndéadnawcesdésteneuns 360,495.00 
PE thecnndviuncdddensddnsadsetaensatesasee 45,042,778.83 


J. DABNEY DAY, President 
E.T. PETTIGREW, Vice-President 
J.M. RUGG, 
GEO. W. WALKER, Vice-President 
* ISS CLARK, Vice-President 

-' 5 TE 


J. 


» Cc.C 
FRANK C. MORTIMER, V.-Pres. C. E. CASE 
JOHN BURBAW, Vice-President E 


$53,961,032.22 
©. A. RUDE, Asst. Vice-Pres. 
SAM 8. PARSONS, Asst. Vice-Pres. 
Vice-President F. R. ALVORD, Cashier 
GEO.E.F. DUFFET, Asst. Cashier 
j . BUGBEE, Asst. Cashier 
F. E. PRIOR, Asst. Cashier 
}. C. WHITE, Asst. Cashier 
, Asst. Cashier 
P. CHEVERTON, Asst. Cashier 


I \ EY, Vice-President 


H. ©, VOGELSANG., Asst. V.-Pres. C.D. HUDSON, Asst. Cashier 
\ 


‘TAL J. GRUND, Vice President and Comptroller 





Report of Condition of 


The Anglo & London Paris National Bank 


OF SAN FRANCISCO 


At the Close of Business Sept. 28 1925. 


RESOU RCES— 


Due from Federal Reserve Bank, Cash and Sight 





eee ae cecal Scat wn ts a ad i $25,988 841.20 

U. 8. Bonds and Treasury Certificates. .........--. 14,540 .342.18 

eye BO eee es ee eee 7 .470,121.00 

Stock in Federal Reserve Bank.-...............-. 240,000.00 

Banking House, Vaults and FiXtures____......-._-. 2,240,243 .56 

Due from U. 8. Treasurer, 5°, Redemptien Fund_.- 205,000.00 

Customers’ Liability a|c Acceptances._..........- 6.390,150.98 

eee Be Eee ara 70,121,210.54 

Interest accrued not collected. ............--..-.. 407 .333 .02 

1% Ee MED cnet ccaebeanndcotesdeewenbeense 557 689.77 
ar ‘ ow eee ~ ~~ mo =e le EE ne 

FU ade WRN deen i ae red ©6$128,160,932.25 

LIABILITIES— 
CD GNI i os oe te eee nets eeebnaaen et $5 000,000.00 


Surplus and Undivided Profits................... 
i eo aceendaasekbweinake 
Dividend Checks Outstanding................-... 
OS ere eee ee 


3,874,089.13 
263 135.04 
1,060.00 
4,048 400.00 





Bills Payable with Federal Reserve Bank___-...-.--- 7.500 000.00 

Acceptances sold Federal Reserve Bank with our i 
IE ss 6, ok cin cin che hehidiigd deebai elaine ated 844,173.39 
- i “ee 343 .927 .07 
Liability alc Acceptances eXecuted for customers. 7.244 .069.42 
SD aa 6 db dnbn bd neS SERS OdESDEDERECENAEAHORS 99 .042.078.20 
$128,160,932.25 


Contingent Liability a|c Letters of Credit issued but 


not yet drawn against_..........-.. $9.046,.018.40 
DIRECTORS 

ROBERT DOLLAR SIG. STERN 
K. R. KINGSBURY A. W. FOSTER 
CHAS. C. MOORE J. J. MACK 
M. FLEISHHACKER J. C. McKINSTRY 
R. D. ROBBINS, Jr. Cc. F. HUNT 
ADOLFO STAHL M. MEYERFIELD, Jr. 
HERBERT FLEISHHACKER WALTER E. BUCK 
WM. F. HUMPHREY PAUL SHOUP 
MOSES A. GUNST W. E. WILCOX 
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BANK AND QUOTATION SECTION 


The Bank and Quotation Section, issued monthly, is furnished without 
eztra charge to every annua! subscriber of the Chronicle. 

The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses filed each month with the Inter-State 
Commerce Commission, is likewise furnished without eztra charge to every 
annual Chronicle subscriber. 

The Bankers Convention Section, issued yearly, giving the detailed 
proceedings of the annual convention of the American Bankers Association, 
ia also furnished without eztra charge to Chronicle subscribers. 

The Public Utility Compendium, issued twice a year, in April and 
October, is also furnished without eztra charge to every annual subscriber 
to the Chronicle. 

The Railway and Industrial Compendium, issued twice a year on 
the last Saturday in May and November, is also furnished without eztra 
charge to every annual Chronicle subscriber. 

The State and Municipal Compendium, issued semi-annually on the 
last Saturday of June and December, is likewise furnished without eztra 
charge to every annual subscriber to the Commercial & Financial 
Chronicle. 

Terms for the Chronicle, including the six supplements above named, 
are $10 per annum within Continental United States, except Alaska, $11.50 
in Canada and $13.50 in other foreign countries and United States Pos- 
sessions and Territories. 

File covers for the Chronicle are sold at $1.00 each (postage 15 cents 
additional). File covers for Supplements can be had at same price. 

CHICAGO OFFICE.—208 South La Salle Street. 

LONDON OFFICE.—Edwards & Smith, 1 Drapers’ Gardens, E. ©. 








WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 








REVIEW OF OCTOBER—COMMERCIAL AND 
FINANCIAL EVENTS. 

This month will probably long remain memorable for the 
conference held by the leading nations of Europe at Locarno, 
a little Swiss village, and the issue therefrom of a series of 
treaties intended to insure the peace of Europe and to pro- 
vide mutual security from attack on the western frontier of 
Germany to Germany itself on the one hand and to France 
and Belgium on the other hand, and further providing arbi- 
tration treaties between Germany and Poland and between 
Germany and Czechoslovakia for guarding against out- 
breaks on Germany's eastern front. The treaties are every- 
where looked upon as the most important, event in the his- 
tory of Europe since the signing of the Treaty of Versailles 
in 1919. The treaties are notable, not only for the subject 
dealt with, but also for the spirit of good-will that hovered 
over the gathering, which inclined everyone to make conces- 
sions in the interest of the common welfare and to attain 
the end for which all were striving, namely, enduring sta- 
bility and peace. In this last sense they are looked upon as 
the best and surest harbinger of peace since the ending of 
the World War in 1918, provided only the peoples of the 
different countries shall be animated by the same spirit as 
that displayed by their representatives at the Locarno de- 
liberations. With conflicting national and racial interests 
to deal with, each of the delegates showed a disposition to 
recognize the viewpoint of the others and to yield to it to 
the largest extent possible. The fact that Germany for the 
first time at any great international conference since her 
defeat was permitted to appear on a plane of equality with 
the other countries was a distinctive event by itself and did 
much to promote the universal spirit of amity out of which 
so much good is expected to come. Another and no less im- 
portant feature of the conference was that as part of the 
treaty arrangements Germany is to enter the League of 
Nations as a full-fledged member, thereby still further put- 
ting her on an equal level with the other great nations. 

The treaties were “initialed” at 7 o'clock on the evening 
of Oct. 16 by the delegates of the seven participating na- 





tions, namely Great Britain, France, Belgium, Germany, 
Italy, Poland and Czechoslovakia. The actual signing is to 
take place on Dec. 1, when the formal signatures are to be 
exchanged in London. It is expected that a special session 
of the Assembly of the League of Nations will also be held 
some time in December to admit Germany as a member. 
Five treaties altogether came out of Locarno, namely: (1) 
The Rhineland security compact among Germany, Belgium, 
France, Great Britain and Italy; (2) an arbitration conven- 
tion between Germany and France; (3) an arbitration con- 
vention between Germany and Belgium; (4) an arbitration 
treaty between Germany and Poland, and (5) an arbitra- 
tion treaty between Germany and Czechoslovakia. In addi- 
tion, there are two so-called “understandings,” or agree- 
ments, one between France and Poland and the other be- 
tween Trance and Czechoslovakia, by the terms of which 
France undertakes to guarantee the arbitration arrange- 
ments between Germany and these two allies of France. 
The first and foremost of the agreements is the Security 
Pact, or treaty of mutual guarantee, in which Great Brit- 
ain and Italy join, guaranteeing the inviolability of the 
frontiers between Germany and Belgium and between Ger- 
many and France as fixed by the Treaty of Versailles, This 
is to be signed, as already stated, at London on Dee, 1, and 
assuming that all the signatory Governments ratify the pact, 
is to become effective when Germany joins the League of 
Nations. By the treaty Germany on her side undertakes 
never to trespass upon the soil of France or Belgium, or 
any war-like move in the demilitarized Rhineland 
area. On their side, France and Belgium promise not to 
violate Germany’s western frontier. Should either party 
violate the agreements the pact provides that Great Brit- 
ain and Italy shall go to the aid of the aggrieved other side, 
whether it be Germany, France or Belgium. This protocol 
bears the signatures of Dr. Hans Luther and Gustav Strese- 
mann, for Germany; Emile Vandervelde, for Belgium; A. 
Briand, for France; Austen Chamberlain, for Great Brit- 
ain; Benito Mussolini, for Italy; Count Skrzynski, for Po- 
land, and Eduard Benes, of Czechoslovakia. Of the other 
six treaties or understandings that came out of the Locarno 
deliverations or “conversations,” Germany is signatory to 
four, one each with France, Belgium, Poland and Czecho- 
slovakia, and these four are identical in terms and language. 
Germany agrees with each of her four neighbors to set up 
peaceful machinery to settle any disputes she may have with 
any of them that do not yield to ordinary diplomat treat- 
ment. The other two treaties are between France and her 
Eastern allies, Poland and Czechoslovakia. They provide 
that if Germany fails to keep her word with France, Poland 
and Czechoslovakia and her failure is accompanied by an 
unprovoked recourse to arms, France and her two Eastern 
allies shall go immediately to one another’s assistance. 
France and her two Eastern allies also agree to lend one 
another aid, no matter what country may make upon them 
an unprovoked attack which the League Council shall have 
failed to prevent. 

All the agreements above detailed, though constituting in- 
dependent arrangements separate and apart from the League 
of Nations, were so drawn up as to fall within the terms of 
the League and to carry out the provisions of the Treaty 
of Versailles, It so happened, too, that about the same time 
a clash occurred between Greece and Bulgaria on the fron- 
tier between the two countries which gave the League Coun- 
cil an opportunity to exert its influence, with success, to pre- 
vent an outbreak of war between the two countries. 
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Another important event during the month of October was 
the resignation of the French Ministry under the Premier- 
ship of M. Painleve. This step was taken with the sole view 
of getting rid of the French Finance Minister, Joseph Cail- 
laux, who had been unsuccessful not only in negotiating a 
of the French indebtedness to the United States 
on his visit here, but also unsuccessful in his attempts to 
rehabilitate French internal finances which for a long time 
have been in bad shape. The negotiations between the 
French debt mission and the United States World War For- 
eign Debt Commission definitely terminated on Oct. 1 and 
on Oct. 2 the French mission, headed by M. Caillaux, sailed 
from New York for home. Owing to inability to reach a per- 


settlement 


manent settlement, the American Commission submitted a 
tentative arrangement covering the next five years under 


which France was to pay only $40,000,000 per annum for 
the five-year period during which it was hoped an agree- 
ment could be reached for the settlement of the entire in- 
debtedness to the United States. “This,” 
Commission in a statement given out on Oct. 1, “is to be con- 
sidered full current interest on the debt during that period 


said the American | 


and at the end of this five-year period the two Governments | 


shall again review the capacity of France to pay and deter- 
mine at that time the amounts which shall be paid over such 
further term as may then be agreed upon,” the proposal, of 


course, being subject to the approval of Congress. This 


proposition was an exceedingly advantageous one to France, | 


since it meant that during the five years France would be 
charged with no interest except the sum of $40,000,000 per 
annum, whereas interest in full at 5% on the $4,227,000,000 
of principal and accrued interest now owed to the United 
States (the principal of the debt is $3,340,516,043, including 
$407,000,000 for war supplies) would mean the payment of 
over $200,000,000 a year in interest, which, it 
Should be remembered, there included in this 
$40,000,000 the $20,000,000 of interest which France 
has actually been paying annually right along on the 
$407,000,000 due to the United States on account of the 
purchase of surplus war materials. In other words, by pay- 
ing only $20,000,000 a vear more than France has been pay- 


besides 


is 


ing she was to get full release for the five years from 
about $200,000,000 of interest per annum, M. Cail- 


laux, however, felt that he could not accept the proposal 
since he had been authorized to sign only a general and final 
agreement. M. Caillaux’s reception on his return home was 
cordial enough and he and his collaborators received the 
special thanks of the French Cabinet for their efforts. The 
French Finance Minister merely submitted the Washington 
proposal to the Cabinet presided over by President Dou- 
mergue without recommendation one way or the other. 

On Oct. 21 it was announced that the French Cabinet had 
definitely decided not to approve the five-year plan offered 
by the American Debt Commission. In the meantime diffi- 
culties regarding France’s internal finances kept piling up 
very fast. On Oct. 20 the French Finance Minister an- 
nounced that according to the latest figures obtainable, the 
consolidation loan by which it was hoped to convert some 
15,000,000,000 francs of Defense bonds into perpetual 4% 
rentes, with a gold guarantee, had realized only about 6,000,- 
000,000 francs. This failure to obtain any large relief for 
the Treasury position constituted, according to French ad- 
vices, a situation of great political and financial complica- 
tion. It likewise produced a feeling of great discontent 
in the Cabinet and Associated Press dispatches from Paris 
on the evening of Oct. 23 stated: “The French Cabinet meet- 
ing to-day broke up without Finance Minister Caillaux fully 
detailing his fiscal measures or submitting his resignation, 
which had been expected in some quarters.” After this there 
was again talk of a levy on capital and developments grew 
very fast. On Oct. 27 the Premier, Paul Painleve, tendered 
the resignation of the whole Cabinet. The Ministry had had 
a life of a little more than six months, it having been formed 
on April 16 to succeed the Ministry of Edouard Herriot, 
which also went down to defeat because of the refusal of 
the French Parliament to accept its financial policy. <As 
expected, the French President asked M. Painleve to form 
a new Cabinet and this he agreed to do on the evening of 
Oct. 28. After working all night, M. Painleve presented his 
reconstructed Cabinet to President Doumergue on Oct. 29, 
by whom it was promptly accepted. In addition to resum- 
ing his duties as Premier, M. Painleve took over the func- 
tions of the Minister of Finance. Aristide Briand was con- 
tinued as Foreign Minister. A new portfolio was added— 
that of Minister of Budget—which was filled by Georges 
sonnet, former Under-Secretary of State to the President of 
the Council. The portfolio of Commerce, it was stated, had 
been declined by both Charles Chaumet and Louis Loucheur 
M. Painleve announced that M. Chaumet would be named 
Governor of the Bank of France. This last announcement 
excited some comment, being taken to mean that the Min- 
istry wanted to strengthen its hold on the Bank. The Sen- 
ate and Chamber of Deputies which had been called to meet 
on Oct. 29 held only perfunctory sessions and then adjourned 
until Tuesday, Nov. 3, to hear the declaration of the new 
Ministry, on which date it received a vote of confidence in 
the Chamber of Deputies by a margin of 32, but with 174 
Deputies refraining from voting. To add to the difficulties 
of the French Government, an uprising of the natives oc- 
curred in Damascus which led to the exercise of punitive 
measures by the French military under General Sarrail of 


such drastic character as to excite universal condemna- 


tion, 

In domestic affairs greater activity developed in trade. 
Evidence of this came from a number of directions, but it 
appeared to indicate n ainly seasonable growth in trade. In 
the iron and steel industry the developments were all favor- 


ne ire 


able. Prices of minor metals also moved higher in most in- 
stances. Copper, however, displayed irregularity at times, 
Lake copper at New York first sold at 14%c., then declined 
to 1414c.. then advanced to 14%4¢., reacted to 145¢c., and 
then recovered to 14%4,¢. again. Electrolytic copper at New 
York advanced from 14%4c. to 14%4c. and closed at that fig- 
ure, after having reacted to 14%c. Tin, after a sharp ad- 


vance in September moved still higher, getting up to 64.00ce., 
Oct. 31 from 5%c¢. Sept. 80. Lead at New York advanced from 
9.60c. to 9.75c. Price changes in the petroleum markets were 
not of very great consequence, comprising a few additional 
reductions here and there in crude oil and equally minor 
changes in gasoline. The export price of kerosene was ad- 
vanced 4c. per gallon on Oct. 20 by the Standard Oil Co. of 
New Jersey, making the price for export refined 16.90c. and 
for water white 17.90c. A dispatch from Mitchell, 8S. D., on 
Oct. 29 stated that all State operated gasoline stations had 
been ordered to cease selling motor fuel at once. The order 
was issued on instructions from the State Highway Commis- 
sion as a result of the opinion handed down on Oct. 28 by 
the State Supreme Court, holding that the retailing of gaso- 


| line by the State was unconstitutional. 





n the textile trades the cotton goods industry showed 
greater activity than for some time past, the stimulating 
influence being the decline in the price of the raw material, 
cotton. The silk industry continued active, while the woolen 
goods market developed firmness as a consequence of a mod- 
erate advance in the price of raw wool and the more attrac- 
tive patterns of woolen goods presented for consideration of 
Retail nearly everywhere reported a 
growing demand, and it has been pointed out that the pur- 
chasing power in the agricultural t much better 


customers, stores 


LIONS 18 
than it Was a year ago, or even six months ago, thus assur- 
ing a larger consumption from that quarter. In silks the 
demand continued unabated, with many mills forced to insti- 
tute night work in an effort to catch up. Rayon, its closely 
allied industry, kept steadily expanding, and new uses for 
the fabric are constantly being discovered. Raw silk prices 
moved still higher early in October, but reacted the latter 
part and kansai double extra cracks were quoted here Oct. 
31 at $7 00, against $7 00@ $7 05 Sept. 30 and $6 SO@$6 85 on 
Aug. 31. Wool was steadied the middle of the month by the 
unexpectedly favorable result of the London auction sales, 
which ended unchanged to 10% higher and at the high prices 
of the series and by the satisfactory result of the Australian 
sules the latter part of October, with prices up 5 to 10% in 
a month. The price of cotton almost continually declined 
during the month, notwithstanding excessive rains over sec- 
tions of the Southwest and extremely low temperatures in 
the northern portions of the Cotton Belt at different times. 
The reason was found in the fact that the Agricultural Bu- 
reau issued two reports during the month on the size of the 
crop and on both occasions revised its figures upward in a 
most notable fashion. The first report came on Oct. 8 and 
showed the probabilities as of Oct. 1. The Department now 
made the forecast 14,759,000 bales, as against 13,931,000 
bales in the statement issued Sept. 22 and which showed the 
indications as of Sept. 16. As a consequence of this increase 
in the estimate of the size of the crop, future prices on the 
New York Cotton Exchange on Oct. 8 recorded a decline of 
164 to 174 points. On Oct. 26 came the second report of the 
Department, giving the indications as of Oct. 18. The prob- 
able size of the crop was now put at 15,226,000 bales, show- 
ing a further addition of 467,000 bales. The report was the 
signal for another great outpouring of selling, though prices 
before the report appeared had advanced somewhat, with 
Liverpool cablegrams reporting higher quotations than were 
due. The report was a staggering blow and futures declined 
all the way from 95 to 129 points. Selling came from every- 
where and mill buying for a time ceased, or greatly slack- 
ened, so that about the only buyers were the shorts. The 
ginning returns, as well as other indications, supported the 
probabilities of a big crop, much in excess of that of any 
recent year, even allowing for the circumstance that the 
crop is one of the earliest on record, making the ginnings 
correspondingly early. The ginnings up to Oct. 18 1925 were 
9.519.784 running bales, compared with 7,615,981 bales for 
1924 and 6.409.391 bales for 1923. In spot cotton on New 
York the decline for the month aggregates over 4c. a pound, 
a shrinkage of $20 a bale. Middling upland spot cotton in 
New York Oct. 1 was quoted at 23.55¢e. On Oct. 51 the quota- 
tion was 19.40c, Print cloths at Fall River moved down cor- 
respondingly, and as against 7c. per yard for 28-inch, 64x 
64, the quotation Oct. 31 was 6%c. 

Crude rubber during the month was subject to sharp fluc- 
tuations for a variety of reasons. At one time there was a 
sharp fall in London on unfounded rumors that the export- 
able maximum would be raised 20% for the quarter begin- 
ning Nov. 1 instead of 10%. But there appeared to be no 
basis at that time for expectations of an increase of either 
10% or 20%. On Oct. 20 prices rose suddenly 3 to 6%c., 


Sec 


owing to the destruction of 800 tons on the steamer “Rock- 
well,” bound from Calcutta to New York, and a sharp de- 
mand here to make good the loss to the consignees. 
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latex crepe for spot delivery was quoted here Oct. 31 at $102 | New capital issues by domestic corporations were also ex- 
asl 0542, against 934 94c. Sept. 30 and 90@! tg . Aug. 31.| tensive. The largest single issue was the 200,000 shares of 
Ribbed smoked sheets for spot delivery Oct. 31 were quoted North American Edison Co. pref. stock brought out by Dil- 








at $1@$1 01, against 9114,@9214c. Sept. 30 and 90@91c. Aug. | lon, Read & Co. at 97 and accrued divs., to yield about 6. 18% 
31. Future options still “continued to rule at a considerable ; Lehman Bros., Blair & Co., Inc.. and Goldman, Sachs & Co. 
discount below spot prices, first latex crepe, for instance, | sold $16,500,000 Anglo-Chilean Consolidated Nitrate Corp. 
for April-June delivery being quoted at S8@S84e. Oct. 31,| (Delaware) 20-year 7% sink. fund deb. bonds at 100 and 
and ribbed smoked sheets for this delivery at the same fig- | accrued int., to yield 7%. $15,000,000 Miller & Lux, Inc., 
ure. ‘Tire prices were increased all around during the/| 1st mtge. 6% bonds were placed by Peirce, Fair & Co. and 
month. Thus the Fisk, the B. F. Goodrich, the Goodyear | Blyth, Witter & Co. at 100 and accrued int., to yield 6%. 
Tire & Rubber and the Leed Tire & Rubber companies, as} Peirce, Fair & Co. and Blyth Witter & Co. also disposed of 
well as others, announced price advances of from10 to 20% | $10,000,000 Miller & Lux, Inc., secured 7% gold notes at 100 
on tires and of 20% in some cases on tubes. The Interna- | and accrued int., to yield 7%. A group of bankers headed by 
tional Paper Co. announced a reduction in the price of news- | Pynchon & Co. sold 260,000 shares of American Brown 
print paper of $5, to $65 a ton, effective Jan. 1 1926. | Boveri Electric Corp. (N. Y.) participating stock at $50 per 
Prices of wheat, after the big drop in previous months, | share. 155,000 shares of Wesson Oil & Snowdrift Co., Inc., 
showed substantial recovery during October. There was| cum. pref. stock were offered by Hambleton & Co. at $93 50 
some revival in the export demand for the grain, accounts‘ and accrued divs., to yield 7.49%. Kuhn, Loeb & Co. dis- 
regarding the Australian crop were unfavorable and the lat- | posed of $12,500,000 Inland Steel Co, 20-year 5%4% deb. 
ter part of the month there were heavy snows and severe! bonds at 98% and accrued int., to yield 554%. $9,500,000 
cold in Canada, some reports saying that fully 100,000,000 | Broadway Exchange Corp. Ist mtge. 544% bonds were 
bushels of unthreshed wheat was under the snow in Canada, | brought out by a syndicate he: ded by Chapman & Co., Inc., 
much of which, it was asserted, would be little better than | and Blyth, Witter & Co., at 99% and int., to yield over 54%. 
chicken feed if held in this condition all winter. Prolonged | Dillon, Read & Co. and the National City Co. of N. Y. of- 
wet weather in part of the wheat regions of the United | fered $8,136,000 Minneapolis St. Paul & Sault Ste Marie Ry. 
States, it also was suggested, might reduce the new winter | Co, 1st consol. 5% bonds at 99% and int., to yield over 5.05%. 
wheat acreage. The December option for wheat in Chicago, | $8,000,000 U. S. Smelting, Refining & Mining Co, 10-year 
after dropping from $138% Oct. 1 to $1334 Oct. 38, ad- | 512% notes were offered by Lee, Higginson & Co., Horn- 
vanced to $152 Oct. 28 and closed Oct. 31 at $146%. The! blower & Weeks and the First National Corp. of Boston at 
May option for wheat at Chicago, after declining from | 99 and int., yielding about 554%. The Union Trust Co. of 
$140% Oct. 1 to $1345¢ Oct. 3, touched $1494 Oct. 28 and | Pittsburgh disposed of $6,855,500 Aluminum Co. of America 
closed on Oct. 31 at $1425. Corn and rye, however, were | 6% cum. pref. stock at 9714, to yield about 6.157%. $6,500,000 
not benefited by this improvement in the price of wheat and | Missouri Power & Light Co. 1st mtge., series “A,” 544% 
suffered further substantial losses, especially in the case of | bonds were offered by Hambleton & Co., E. H. Rollins & 
corn. The December option for corn in Chicago sold down! Sons and H. M. Byllesby & Co. at 98% and int., to yield 
from 79% Oct. 2 to 7214 Oct. 26, and closed Oct. 31 at 734%c. | 5.60%. A syndicate headed by A. C. Allyn & Co. sold $5,500,- 
The May option for corn at Chicago dropped from 84% Oct. 2 | 000 Penn Central Light &Power Corp. Ist & ref. mtge. bonds, 
to 77¢c. Oct. 26, with the close Oct. 31 77%4c. It was hard to | 514%, 50-year, series of 1925, at 97 and accrued int., to yield 
explain this persistent shrinkage in corn values except on | over 5.65%. Mackubin, Goodrich & Co, of Balto., J. G. 
the ground that the 1925 crop of corn in this country would | White & Co. and Marine Bank & Trust Co. of N. O. brought 


| 
be substantially larger than the short yield of 1924. Oats | out $5,000,000 National Union Mtge. Co. 6% bonds at 100 and 
prices also moved lower. The high figure for the December | int. $5,000,000 American Type Founders Co. 15-year 69% 
option at Chicago was 40°%c. Oct. 7 and the low figure 58c | sink. fund gold debs, were placed by Lazard, Freres and Leh- 
Oct. 31. The May oats option in Chicago was 445%c. Oct. 7} man Bros. at 100 and accrued int., to yield 6%. Lee, Higgin- 
and 42%ec. Oct. 31. Sugar prices dropped still lower} son & Co. and Continental & Commercial Trust & Savings 


and Cuban raw sugar went below 2c. a pound, touch- 
ing 115-16c. several times the latter part of the month. 
This compared with 23-16@2 7-32c. Oct. 1. The wholesale 
price of refined sugar also moved still lower, leaving the | changes in corporate dividend announcements, Those of a 
range of prices at the leading refineries of this city at the | favorable character were: Studebaker Corp, inc. quar. div. on 


| Bank offered $5,000,000 sv-Products Coke Corp. 1st mtge. 
| 
| 
close of the month at 5.00@5.10c., as against 5.20@5.35c. at | com. from $1 to $1 25 and decl. $1 extra. Amer. Met. Co., Ltd,. 
| 
| 


514% bonds of series “A” at 9414 and int., yielding about 6%. 
During October there were again a large number of 


the close of September. Coffee prices sharply declined, but | decl. a quar. div. of $1 on com., which compares with a quar. 
partially recovered at the close of the month. No. 7 Rio| diy. of 75c. paid previously, No. Boston Lighting Properties 
on Oct. 21 got down to 187% @19¢., but closed Oct. 31 at 19% | increased its quar. div. on com, from $1 to $113. Pennok 
@19\4c., against 20@20%4c. Sept. 30 and 21%c. Aug. | Oil Co. decl. a div. of 50c., against 37%c. the last quar. 
31. Procter & Gamble Co. raised its quar. div. on com. to $125 
The numerous foreign issues brought out were the feature | from $1 paid the last quar. Rio Tinto (Mines) Co., Ltd., 
of the offerings of new securities during October. Zhe decl. 15s. on the ordinary shares, against 10s. paid last 
largest undertaking of the month was the floating of $25,-| year. The quar. div. rate of 75c. on com. was increased to 
000,000 sec, external sinking fund gold loan of 1925, series | $1 by Southern Cities Utilities Co. (C. G.) Spring & Bumper 
“A.” 20-year 714%. bonds of the Czechoslovak Republic, dis- | Co. (Del.) raised its quar. div. on com. to 10c, from 5c., and 
posed of by a syndicate headed by Kuhn, Loeb & Co. and the} in addition decl. 5c. extra. United States Hoffman Ma- 
National City Co. of N. Y. at 96 and int., to yield over 8%. | chinery Corp. decl. a quar. div. of 75c. on com., as against 
Other issues of the month worth noting were $8,400,000 State | the previous distribution of 50c, American B ank Note Co. 
of Wurttemberg (Germany) consol. municipal external loan | decl. an extra div. of $3 on com.; an extra of $750 was paid 
of 1925, 7% serial bonds offered by Blair & Co. and Halsey, | on Dec. 31 1924. An extra div. of 5c. was decl. by American 
Stuart & Co., Inc., at prices ranging _ 93.90 to 100.48 and | Brick Co. in addition to the reg, quar. div. of 25c. on com. 
int., yielding between 6.50% and 7.65% to maturity. Lee, | An extra div. of 2% on com. in addition to the quar. div. of 
Higginson & Co. and J. H. Schroder B auking Corp. brought | 4% was decl. by American Tobacco Co, Conlon Corp. decl, 
out $6.000.000 Rhine-Main-Danube (Rhine-Main-Donau Ak- | 124c. extra on com, in addition to the reg. quar. div. of 25¢. 
tiengesellschaft) 7% sink. fund gold deb. bonds of series | An extra (Christmas) div. of 5 5% on com. in addition to the 
“A” at 96 and accrued int., yielding about 7.35%. $6,000,000 | div. of 10% per annum was decl, by Lord & Taylor. Public 
Southern Canada Power Co., Ltd., 1st mtge. 5% 30-year, | Service Investment Co. decl. $1 extra and the reg. quar. div. 
series “A” bonds were placed by Nesbitt, Thomason & Co., | of $175 on com. stock. 5% extra in addition to the reg. 
Ltd., and Dominion Securities Corp., Ltd., at 97 and accrued | quar. div. of 3% was decl. by Scotten-Dillon (Tobacco) Co, 
int., vielding about 5.20% W. A. Harriman & Co. sold at | Sherwin-Williams Co. (Cleveland, O.) besides the reg. quar, 
94 and int., $4,000,000 Ge rman-Atlantic Cable Co. (Deutsch- | div. of 2% on com., decl. 1% extra; the last extra distribu- 
Atlantische Telegraphengesellschaft) 1st mtge. 20-year 7% | tion was 4 of 1%, made on Aug. 15 1925. An extra div. of 
sink. fund bonds. $4.000.000 Sauda Falls Co.. Ltd. (Akiesel- | $1 on com. in addition to the reg. quar. div. of $125 was 
skabet Saudefaldene), Norway 1st mtge. 5% s. f. bonds of | decl. by Stewart-Warner Speedometer Corp. A _ stock div. 
series “A” were offered by Blair & Co., Inc., White, Weld | of 33 -3% on the ordinary shares was decl. by Anglo- a 
& Co. and the Herrick Co., at 98 and int., to yield over 544%, | ican Oil Co., Ltd. The Central Aguerre Sugar Co. decl. 
Blair & Co. and E. H. Rollins & Sons brought out $3,000,000 | stock div. of 20% on its capital stock. Kelvinator pooh 
Department of Antioquia (Republic of Colombia) 7% 20-| (Mich.) decl. a stock div, of 144% and a cash div. of 50c. A 
year external secured sink. fund bonds of series “A” at 90| stock div. of 150% on capital stock was decl. by the Pacific 
and accrued int., yielding between 8.01% and 22.79%.j| Fire Insurance Co, *ackard Motor Car Co. decl. a stock 
$3,000,000 (Rudolph) Karstadt, Inc. (Rudolph Karstadt | div. of 107% and a quar. cash div. of 5% on com. A 50% 
Aktiengesellschaft) 1st mtge. 7° 





7% bonds were sold by Dillon, | stock div. on com. was paid by the Western Electric Co, 
Read & Co. and Scholle Bros., at 97 and int., to yield about | Akron Canton & Youngstown Ry. Co. decl. an initial quar. 
7.73%. A syndicate headed by Aldred & Co. of N. Y. and | div. of $4 on com, An initial div. of $175 on the $7 div. 
Minsch. Monell & Co., Inc., offered $2,500,000 Montreal | series pref. stock was decl. by Associated Gas & Elec. Co. 
Tramways Co. 5% gen. & ref. mtge. bonds of series “B,” at sJankstocks Corp. decl. an initial div. of 18%c. on capital 
93% and int., yielding over 5.40%. $1,750,000 City of Dues- | stock. Electric Investors, Inc., decl. $150 quar. on the $6 
seldorf (Germany) 7% external serial bonds were disposed | pref. stock. An initial quar. div. of 3744c. on com. was decl. 
of by Ames, Emerich & Co., Federal Securities Corp. and | by Gotfredson Corp., Ltd. (Richard) Hellman, Inc., decl. 
Strupp & Co. at prices ranging from 93% to 100 and int., | an initial quar. div. of 62%4c. on the part. pref. An initial 
yielding between 7% and 7.65%. F. J. Lisman & Co., Mor- | quar. div. of 75c. was decl. on com, by Lehn & Fink Prod- 
gan, Livermore & Co. and A. M. Lamport & Co., Inc., placed | ucts Co. National Electric Power Co. decl. an initial quar. 
$1,500,000 City of Heidelberg external 20-year 74% bonds ! div. of 45c. on class “A” stock (no par value). An initial 
at 98% and accrued int., to yield over 7.85%. quar. div. of 1%% on the 7% cum. 1st pref. stock was decl. 
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by New York Merchandise Co., Inc. The Outlet Co. (Provi- | 
dence, R. I.) decl. an initial quar. div. of 1%% on pref. | 
The Pan American Western Petroleum Co, decl. initial divs. | 
of 50c. on class “A” and “B” com. stocks. An initial quar. 
div. of1%% was decl. on pref. stock by Port Alfred Pulp & 
Paper Corp. Power Corp. of Canada, Ltd., decl. an initial 
quar. div. of 14% on the 6% cum. Ist pref. stock. (C. A.) 
Reed Co. (Del.) decl. an initial div. of 212-3c. on the class 
“A” stock (no par value). An initial annual div. of 7% on 
the cum. pref. stock was decl. by (L. C.) Smith & Bros. 
Typewriter, Inc. The Tide Water Oil Co. decl. an initial 
div. of 14% on the 5% cum. conv. non-voting pref. stock. 
Barnsdall Corp. decl. a div. of 50c. on both class “A” and 
class “B” stocks, this being the first div. since the distribu- 
tion of 62\%4c. on April 30 1921. Consolidated Ice Co. decl. 
a div. of 144% on the 6% cum. pref. stock. The last previous 
distribution was made in 1922. A div. of 14 on com, was 
decl. by Dalton Adding Machine Co. (Cincinnati, O.) ; 2% 
was paid on April 1 1921. Houghton County (Mich.) Elec. 
Lt. Co, decl. 25c. on com., the first payment since 1920. In- 
terstate Iron & Steel Co. decl. 14%2% on account of accumu- 
lations on the 7% cum. pref. stock in addition to the reg. 
quar. div. of 1%%. United Electric Coal Cos. decl. 50c. on 
the no par value com, stock; the last previous distribution 
was $2, made on Feb. 1 1925. 

On the other hand, there were a few div. announcements 
of an unfavorable character. The Iron Products Corp. decl. 
50c. on com., against the previous div. of 75c. Olympia 
Theatres, Inc. (Boston), reduced its reg, quar. div. on com. 
from 50c. to 45c. (Charles) Freshman Co., Inc., suspended 
payment of its quar. div. The quar. div, of 14%% on pref. 
stock was deferred by Indianapolis Street Ry. Massachu- 
setts Cotton Mills omitted the quar. div. of $150. (Geo. B.) 
Newton Coal Co. (Vhila.) deferred payment of the semi-an- 
nual div. of 344% on cum, Ist pref. stock. The quar. div. 
of 1%4% on the 6% cum. pref. was omitted by Saco Lowell 
Shops of Boston. The Sugar Estates of Oriente, Inc., de- 
ferred payment of its quar. div. of 2% on the 8% cum. pref. 

The speculative furore on the Stock Exchange gained still 
greater momentum during October, and the volume of busi- 
ness done expanded correspondingly. Where previously it 
had been deemed notable to have a daily turn-over approach- 
ing 2,000,000 shares, the volume of transactions mounted to 
2,500,000 shares and above and on one day came close to 
8.000,000 shares. Even at the two-hour sessions on Satur- 
days the transactions ran above a million shares every Sat- 
urday and on Oct. 17 aggregated 1,682,550 shares, Leaving 
out the five Saturdays, the month contained 21 full days 
(the number having been reduced by one because of the 
Columbus Day holiday on Oct. 12) and on 18 of these 21 
days the volume of business exceeded 2,000,000 shares, and 
on 11 of the 18 days they closely approached or exceeded 
2,500,000 shares. The ticker on the active days was all the 
way from 8 to 18 minutes behind. As in the months imme- 
diately preceding, there were weak periods, the result of 
extensive liquidation, but these downward plunges were 
never allowed to go very far, or at least not too far. Dur- 
ing October there was one break which far transcended the 
ordinary and which, it is safe to say, would have brought 
the prolonged bull speculation to a definite close, if it had 
not been checked at the right moment. On Saturday, Oct. 
17, the market suffered a tremendous slump. In fact, it 
may be said to have brkoen wide open and to have been on 
the verge of utter collapse. The declines reached huge pro- 
portions and there appeared to be no end to the downward 
movement. The break extended into the early part of the 
succeeding week and fears began to be entertained lest the 
downward sweep should assume the same uncontrollable 
character as the antecedent rise. But it is beyond denial 
that there are strong and powerful interests back of the 
present movement and they knew how to handle the situa- 
tion and prevent anything akin to a panic. The railroad 
list was again used to steady the market, as so many times 
before, it being deemed an entirely safe procedure to buy 
these “rails” in large volume, since they have not been sub- 
jected to any such speculative manipulation as the industrial 
list and the power shares, and yet have very good prospects 
ahead of them. After the market had again been sufficiently 
steadied these railroad stocks were slowly fed out again 
and the industrial shares and the specialties once more 
taken in hand and carried to even more sensational heights 
than before. Many new high records for the year to date 
were established all through the list, this statement applying 
even to the railroad list, though the advances here were mod- 
erate and restrained except in the case of high-priced shares 
like Atlantic Coast Line, Louisville & N; thville and New 
York Chicago & St. Louis, in which the «4 Wwances assumed 
dimensions like those in the rest of the marret. Apparently, 
however, a wide and extensive distributic'y of stocks was 
effected, liquidation being conducted un¢ »r the cover of 
spectacular spurts in new sections of the lixt. That, indeed, 
has been the distinct characteristic of the bull speculation 
from the start. One group of stocks, or om group of special- 
ties, has been taken up after another and made the subject 
of new speculative moves for higher prices, and in this way 
speculative enthusiasm has been uninterruptedly promoted 





and stimulated. After the severe break on Oct. 17 and Oct. 
19 the upward swing in prices was resumed with greater | 
confidence than before and continued almost without inter- 


aa 


in the railroad stocks was under way great strength was 
shown by Southern Railway com., which on Oct. 29 touched 
115%, against 77% the previous Jan. 2, by New York Cen- 
tral, which got up to 128% Oct. 27, against 113% in June, 
and by Baltimore & Ohio com., which sold at 87% Oct. 27, 
against 71 last March. Seaboard Air Line stocks also were 
strong, the common shares advancing to above the preferred 
and selling at 52% Oct. 31, against 20% the previous Jan. 16 
and only 6% in January 1924, The improvement is ascrib- 
able largely to the wonderful growth and development of 
Florida and the opening of new lines into that State. Out- 
side of a few specially favored railroad properties like these, 
the upward movement in the railroad list was relatively 
moderate and out of accord with the tremendous speculation 
in the rest of the list. 

The prime favorites in the general market, as in preced- 
ing months, were the motor stocks, the power shares, the 
department store and merchandise stocks and different spe- 
cialties in one branch of trade or another. About the only 
laggards were the sugar stocks, on account of the low and 
unprofitable price of sugar. In the motor stocks there ap 
peared to be no limit in the upward flight, and on top of the 
previous prodigious advances there came further pronounced 
advances in October. General Motors com., which on Sept. 
29 had established a new high record for the year at 112% 
during October mounted to 140%. Chrysler, which had risen 
to 194% in September, against 108% in July, in October got 
up to 241%. Hudson Motor Car distinguished itself in the 
same way, and against a high for the year in September at 
98, advanced to 117 Oct. 31, at which comparison is with 
only 33% the previous January. Studebaker com. made a 
new high record of 68 Oct. 31, against a low for the year of 
414% the previous Jan. 28. Dodge Brothers A, which had 
been only moderately active after being placed on the list 
in June, advanced with great rapidity in October, touching 
48 Oct. 31, against 21% June 9. The tobacco stocks were 
also again prominent in the rise, and United Cigar Stores 
sold up to 109 Oct. 28 for the $25 shares, against 60% the 
previous January, and Tobacco Products com. sold at 100 
Oct. 27, against 70 Jan. 2, while Schulte Retail Stores com. 
commanded 119% Oct. 28, against 101% in September, and 
R. J. Reynolds Tobacco Class B moved up to 94% Oct. 13, 
in comparison with 724% the previous March, while Ameri- 
can Tobacco com. sold at 121% Oct. 22, against 85 Feb. 17. 
Railway Steel Spring, among the specialties, was again a 
feature and after its high of 173 in September sold at 179% 
Oct. 5 in comparison with 122% the previous February. Gen- 
eral Railway Signal, which in September had touched 367, 
on Oct, 29 got up to 39544, against only 144 the previous 
June. “Foundation Co, stock touched 173% Oct. 31, against 
90 the previous January. This was an advance from 141%, 
the high up to the end for September. F. W. Woolworth 
crossed 200, selling at 220 Oct. 29, against 1124 Jan. 28, 
the shares having a par value of only $25. S. S. Kresge got 
up to 800 Oct. 18, though declining at the close to 750, 
against 355 the previous April. The oil stocks were also 
again brought to the front and Marland Oil reached 56% 
Oct. 22, against 325% in March. Very few of the oil stocks, 
however, got back to their high records of the early part of 
the year. The rubber stocks further distinguished them- 
selves, U. S. Rubber com. selling at 80% Oct. 23, against 
334 in March, B. F. Goodrich Co. com. at 73% Oct. 31, 
against 36% in January and Goodyear Tire & Rubber pref. 
at 114% Oct. 30, against 86% Jan. 6, etc., etc. These illus 
trations might be continued so as to embrace the greater 
part of the whole list if there were room and the process was 
not too tedious. The steel stocks and the stocks of com- 
panies allied with the steel and iron trades displayed great 
Strength the latter part of the month on the favorable ac- 
counts regarding the steel trade and U. S. Steel com. re 
corded a high for the year on Oct. 26 at 130%, against 112% 
in March. Even some of the copper stocks distinguished 
themselves for new highs for the year, Utah Copper selling 
up to 101% Oct. 28, against 82 in March, Cerro de Pasco at 
635% Oct. 27, against 43144 March 24, and American Smelting 
& Refining com. at 118% Oct. 30, against 90% March 380. 
There were no special features in the bond market except 
in the case of bonds of companies like the Seaboard Air 
Line or the Dodge Brothers debenture 6s, which were strong, 
in common with the advance in the share issues on the im- 
proving prospects of the companies. Among foreign bonds, 
French Government issues were, of course, weak on the 
financial troubles of the Government. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 





Month of Oc.— 1925 1924. 1923. 1922. 
Stock sales—No.ofshares 54,091,794 18,332,992 15,802,900 25,762,647 
Bond sales (par value)— & $ $ $ 

Railroad & miscell.... 171,721,500 178.901,500 119,355,750 178,559,500 

U. 8. Government... _- 21,144,200 45,061,310 $1,143,000 154,331,000 

State, munic. & foreign 67.668.000 68 617.000 28 270.000 42.222.000 

Total bond sales_..... 260,533,700 292,579,810 228,768,750 375,112,500 

Jan. 1 to Oct. 31— 

Stock sales—No.ofshares 361,963,318 196,464,903 188,003,576 216,586,753 
Bond sales (par value)— s $s £ 


$ 
Railroad & miscell.....1,991,983,075 1,758 972,100 


U. 8. Government._.. 330,368,460 751,084.790 655,684,475 1,413,607,865 
State, munic. & foreign 558.152.260 432.741.500 369.921.400 505,361,500 


Total bond sales. ..... 2,880,503,795 3,026,335,190 2,302,594,325 3,677,941 ,466 


The money market continued firm during October and 
there was a further stiffening in the rates for time loans, 
while the level of call loan rates was well sustained at the 
advance previously established. On the one hand there was 


1,842,508,900 1,277,288 ,450 





ruption until the end of the month. While the movement growing activity in trade, and on the other hand, the volume 
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of Stock Exchange speculation assumed even larger dimen- 
sions than before, correspondingly enlarging the demand for 
Stock Exchange accommodation. Evidence of trade expan- 
sion Came from many quarters, but the expansion seemed 
to be due to the advance of the season rather than to any 
general trade revival or commercial buoyancy, and it may 
be doubted that trade requirements played much part in the 
growing firmness in money, even in the case of time loans. 
Contrariwise, the immense speculation on the Stock Ex- 
change enormously augmented the demand for call loans 
and the persistent character of this demand could hardly 
fail to find some reflection in somewhat higher rates in the 
time loan division, though as partial offset to this the sat- 
isfactory remuneration that could be obtained by lending 
out on call had the effect of attracting money here from the 
interior from banks and financial institutions that had un- 
employed balances available for the purpose. Doubtless the 
freedom with which interior banks loaned on call at this 
centre served to veil the urgency of the call loan inquiry and 
to prevent the spurt of call loan rates to extreme figures. 
The magnitude of the new security offerings, both on domes- 
tic and foreign account, with their appeals to the investment 
and money markets, were another circumstance making for 
dearer money. As evidence of the tenseness at times in 
the call loan branch of the money market, it deserves to be 
mentioned that the weekly returns of the New York Clear- 
ing House banks and trust companies on two of the five 
Saturdays of the month showed a deficiency below the re- 
quired legal reserves, namely on Oct. 3 and on Oct. 24. The 
call loan rate on the Stock Exchange at no time during the 
month dropped lower than 4%, and as a matter of fact, 
touched that figure on only two days, namely, Oct. 20 and 
Oct. 21, while 5% was recorded on many days, and during 
most of the first half of the month even 544%. During the 
first sixteen days of the month, indeed, a high figure of 
544% was reached on no less than eight days. The renewal 
rate, which affords the best criterion of the state of things, 
was 5%% Oct. 1, 5% from Oct. 2 to Oct. 5, inclusive, 544% 
Oct. 6 and Oct. 7, 4% % Oct. 8, 44%4% from Oct. 9 to Oct. 13, 
inclusive, 5% Oct. 14, 54% Oct. 15, 544% Oct. 16, 5% Oct. 
19, 444% Oct. 20 and Oct. 21, 44% Oct. 22 and Oct. 23, 44%4% 
Oct. 26, 4%% from Oct. 27 to Oct. 29, inclusive, and 5% 
Friday, Oct. 30, when loans carried over until the following 
Monday, no loans being negotiated on the Stock Exchange 
on Saturdays. Time loans on the Stock Exchange during 
October were, as already stated, further fractionally ad- 
vanced and at the close of the month the quotation was 4% @ 
5% for all periods from 60 days to six months, against 444% 
for 60 and 90-day money at the end of September and 44@ 
4% % for maturities of four, five and six months. Rates for 
mercantile paper also moved fractionally higher, the bulk 
of the business at the close of the month being done at 44%4% 
for four to six months’ names of choice character and at 4% 
@4%% for names not so well known. New England mill 
paper and the shorter choice names, however, were negoti- 
ated at 44%. A good demand was noted and offerings of 
high grade names were quickly absorbed, particularly by 
out-of-town institutions. The supply of bills offering was 
rather light. Rates for banks and bankers’ acceptances were 
not changed during the month, but the rates for call loans 
against bankers’ acceptances moved up or moved down ac- 
cordingly as call loans on the Stock Exchange moved up or 
down. The posted rate of the American Acceptance Coun- 
cil for call loans, which was 4%% Sept. 30, ruled at that 
figure the early part of October, but later in the month was 
quoted as low as 314%, with an advance again, however, to 
414% at the close of the month, at which time the Accept- 
ance Council made the discount rate on prime bankers’ ac- 
ceptances eligible for purchase by the Federal Reserve banks 
3% % bid and 3% asked for bills running 30 days, 34%4% bid 
and 3%% asked for 60 days, 3%% bid and 3%% asked for 
90 days, 3% %bid and 3%% asked for 120 days, 3%% bid 
and 3%% asked for 150 days and 4% bid and 3%% asked 
for 180 days. There were no changes during the month in 
the rates of discount by any of the Federal Reserve banks. 


RATES FOR MONE’ AT NEW YORK, WEEKLY 


Week Ended— Od 3. Od. 10 Oct. 17. Oct. 24. Oct. 31. 
Cal! Loans on Stock Erchanoe 
Range for week (mixed & ind. coll.)44%-6 4%-5% 4%4-5% 4-5 4%-5 
Week's avge (mixed & tnd. coll.) 5 5 4 4% 4% 
Time Loans (Mtired & Indus. Collateral) — 
Sixty days..... A ...4%-4% 4%-4% 4%-4% 4%-5 4%-5 
Ninety days... as 4%-4% 4%-5 4%-5 4%-5 4%-5 
a EE ..4%-4% 4%-5 4%-5 4%-5 4%-5 
DE Gikéabadddoawd ...4%-4% 4% 4%-5 4%-5 4%-5 
Six months — 4%-5 4%-5 4%-5 4%-5 4%-5 
Commerctal Paper— 
Double and single names— 
Prime 4 to 6 months_........- 4u%-4% 444% 44%-4% 4%4% 44%-4% 
Good 4 to 6 months.......... 4% 4% 4% 4% 4%-4% 


In the foreign exchange market the features in the case 
of sterling exchange were the reduction in the Bank of Eng- 
land rate of discount from 4% to 4% on the very first day 
of the month and the beginning later in the month of ship- 


ments of gold in large volume from London to the United | 


States, and, in the case of exchange rates on the Continent 
of Europe, the renewed collapse in the French franc. The 


reduction in the Bank of England rate came quite unexpect- 
edly and would seem to have been made in deference to the 
sentiment prevailing in British trade circles that a lower 
discount rate was desirable in order to promote British 
trade, so long depressed, rather than the state of the ex- 
Political considerations doubtless led to the 


ehange market. 
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bringing of pressure on the Governors of the Bank to make 
response to the wish on the part of trade for a lower dis- 
count rate, though as a matter of fact the decline in open 
market discount rates in London had been making the Bank 
rate largely ineffective. At all events, the experiment now 
that Great Britain was on a gold basis appeared to be a ven- 
turesome one at the period of the year when grain and cot- 
ton bills come on the market in large volume. With the 
London rate down to 4%, the margin over the 344% rate of 
the-Federal Reserve Bank of New York was correspondingly 
reduced, with the effect of diminishing the inducement to 
retain in England the American balances which had been 
transferred there earlier in the year to get the benefit of the 
higher rate abroad and, in truth, more or less of these bal- 
ances had been in process of recall since the earlier reduc- 
tion in the rate, namely that from 5% to 444%, made Aug. 6. 
The second reduction, therefore, pointed almost inevitably 
to gold shipments to this country, unless the Bank of Eng- 
land should have recourse to the credit established in this 
country, with either J. P. Morgan & Co. or the Federal Re- 
serve Bank, or both. The contingency of gold shipments 
was, of course, to be avoided if possible, and it was conceiv- 
able that the Bank of England might not care to avail of its 
credit here except as a last resort. The deluge of grain and 
cotton bills came as looked for and the need of gold ship- 
ments also developed as expected, but the Bank of England 
was evidently prepared for both; at all events no obstacles 
were placed in the way of the free outflow of the metal, and 
after engagements of gold to a considerable amount had 
been made their effect as a corrective of the exchange sit- 
uation followed and sterling advanced to a point where ad- 
ditional gold exports from London were no longer profitable 
and the movement ceased—at least for the time being. The 
first effect of the reduction in the Bank of England rate was 
to cause a decline in exchange on London, and bankers’ sight 
bills eased off from 484 Sept. 30 to 483 11-16 Oct. 1 and 
483% Oct. 2. Fractional recovery ensued on the purchase 
of bills, against the gold imports, but continued offering of 
cotton and grain bills held the rates down, notwithstanding 
the gold movement reached very considerable proportions, 
and it was not until Oct. 21 that the rate got back to 484, 
But after that it did not again get below 4 84, and by Oct. 26 
the rate was 484%, the rate for cable transfers on that day 
getting up to 485, After that, however, the course of ster- 
ling again tended down, with the range for sight bills Oct. 
31 4844. @4 843-16, and for cable transfers 4 844%4@4 84 9-16. 
But even early in the month, while the rate ruled below 4 84, 
there seemed to be considerable confidence that gold exports 
from London would, if continued, rectify the situation and 
bring a recovery in sterling; this was evidenced in the fact 
that sterling futures commanded a premium. Trading in 
futures at this time was quite active and several hanks were 
reported as increasing their holdings of sterling through pur- 
chases of futures. As a result the premium on sterling fu- 
tures to the end of December at this time sold at nearly %4c. 
per pound sterling above the cable rate. The belief prevailed 
that, for the time being at least, sterling was not likely to 
go any lower and that any change was certain to be for the 
better, hence involving little possibility of risk on the trans- 
action. However, cotton bills were in evidence throughout 
the month and offerings thereof at first served to prevent a 
recovery in rates, as already noted, and the latter part of the 
month, after substantial recovery had actually been re- 
corded, this operated to weaken sterling again. Opinions as 
to the exact figure at which gold shipments to this country 
could be made with profit varied, some placing the figure at 
not above 4844, some at not above 4.8432 and still others at 
not above 4.8418@4.8422. The engagements of gold for the 
United States from London reached very considerable pro- 
portions—$25,000,000 and above—and in addition Japan ar- 
ranged to ship gold out of its extensive hoard in order to 
maintain the yen. 

The renewed collapse of the French franc had a variety of 
causes, The failure of the debt negotiations with the United 
States was one of these. The precarious state of French 
internal finances was another and perhaps the most potent, 
M. Caillaux’s whole comprehensive and apparently well-con- 
ceived scheme for dealing with French domestic finances 
appeared to have gone to pieces, as noted earlier in this 
article. The plan for a consolidated or a convertible goal loan 
which had been counted upon to yield 15.000,000,000 francs 
elicited subscriptions for only a little over one-third that 
amount. The French Finance Minister therefore found him- 
self ina dilemma how to take care of the huge French float- 
ing debt and in particular how to provide for the large 
amount of Treasury bonds maturing in the immediate future, 
The Government apparently had no resource except by fur- 
ther borrowing from the Bank of France, to which it was 
already indebted in enormous sums, and the Bank’s new 
limit of note circulation was again being rapidly approached, 
Then there came the fall of M. Caillaux himself, with the 
talk of a levy on capital. Little, if any, support to the 
French france appeared to be extended while it was tumbling 
so rapidly until the latter part of the month. On Oct. 26, 
however, the Paris representative of the Associated Press 
reported that active steps had been taken to prevent a fur- 
ther decline in advices which read as follows: 


The drop in the franc was brought to a sharp halt to-day by Government 
intervention in the market and a grave warning to speculators in the form 
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of criminal proceedings opened by the Minister of Justice against unnamed 
parties for illicit exportation of capital. Finance Minister Caillaux allowed 
the franc to reach 25 to the dollar before deciding to make use of the Mor- 
gan loan, having, according to information around the Bourse, caught some 
French bankers largely short of francs on foreign exchanges, principally 
Amsterdam. Finance Minister Caillaux, it is said on the Bourse, is killing 
two birds with one stone, putting the speculators in a bad position and 
at the same time gaining a point against the political-financial opposition 
directed at him by certain important banks. News of the criminal proceed- 
ings against speculators selling francs abroad spread swiftly around the 
Bourse. At the same time certain banks began offerings pounds and dollars 
freely, bringing an immediate reaction, which was accentuated throughout 
the session. 


Bankers’ checks on Paris dropped from 4.77% Oct. 1 to 
4.06 Oct. 24. Much of the selling that produced this pro- 
digious decline was attributed to Paris and was taken to in- 
dicate that French holders were panicky over the outlook 
and were again exporting capital. Purely speculative sell- 
ing, as represented by future transactions, seemed to be 
largely lacking, supporting the idea that the flood of offer- 
ings had come from investors who were ridding themselves 
of eae holdings. On Oct. 26, as a result of the intervention 
of the French Government, as just related, recovery ensued 
and the quotation got back to 4.294%. Thereafter, however, 
weakness again developed with the resignation of the French 
Ministry so as to get rid of M. Caillaux and the revival of 
talk of a levy on capital as the only alternative to a complete 
breakdown of French finances. The range Oct. 31 was 4.18% 
@4.20%. The Belgian franc followed a course entirely dis- 
tinct from that of the French franc and was well maintained 
throughout the month, as appears from the fact that on 
Oct. 1 the range for checks on Antwerp was 4.484%@4.52% 
and Oct. 31 the rate was 4.52. After the huge increase in 
the circulation of the Bank of France during September 
there was a further increase of 811,345,000 francs the first 
week of October, but a decrease of 251,232,000 francs the 
second week and of 314,899,000 francs the third week, with 
an increase, however, again of 79,470,000 francs the fourth 
week. The Italian lire was also depressed throughout the 
month. Selling by Swiss and Italian interests was held 
responsible for the weakness, while Government support 
was apparently lacking at times. Support, however, re- 
appeared and yet was apparently spasmodic and seemingly 








directed ag against speculative selling. Lire futures were about 
3 points under spot quotations, indicating belief that rates 
would go still lower, and it was claimed that the Italian Gov- 
ernment was meeting with determined opposition in its en- 
deavor to raise the level of the lire and that holders at other 
Continental centres were heavy sellers of this currency. 
Italian interests were also said to be unloading, for the rea- 
son that early debt settlement with the United States was 
unwelcome to the people who had never expected to be called 
upon to settle these war debts. The general inclination at 
the close of the month was to await the results of the Italian 
debt conference scheduled to take place at Washington the 
beginning of November. It was claimed that almost con- 
stant official support had been necessary to uphold the lire, 
even at its existing low levels, and that should the debt-fund- 
ing negotiations prove a failure sharp further declines would 
occur, while on the other hand it was recognized that actual 
debt settlement would undoubtedly be followed by the plac- 
ing of a large Italian gold loan here and a general forward 
movement in industrial development. The German mark 
remained virtually unchanged, the same as in previous 
months, and the Austrian crown did not deviate from the 
long-established figure of .00144%%4. Many German industrial 
and municipal loans were placed in the United States during 
the month. The Bank of Germany showed a decrease in 
note circulation the first week of October of 41,451,000 
marks, of 113,859,000 marks the second week and of 98,- 
716,000 marks the third week, with the usual large in- 
crease the fourth week in connection with the ensuing first 
of the month payments, the increase this time being 407,675,- 
000 marks. The Hungarian National Bank on Oct. 22 
reduced its discount rate from 9% (which had been in effect 
since the previous May 27) to 7%. Greek exchange tumbled 
and on Oct. 30 was down to 1.29%, against 1.44% Oct. 1; 

the quotation Oct. 31 was 1.3244. The frontier clash between 
Greece and Bulgaria, the latter part of October contributed 
to the weakness. The Polish zloty moved erratically, but on 
the whole was weil maintained at the low level of the pre- 
vious month. Report had it that the Bank of Poland had 
abandoned its attempt to carry on exchange dealings at par. 
The zloty was 16.80 for checks Oct. 1 and 16.70 Oct. 31, in 
the meantime having been down to 16.00 on Oct. 16. 








RATES OF EXCHANGE ON CONTINENTAL CENTRES. 


Note.—Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1920 to show the value of all these different units 


‘, cents per unit. 


The previous method of quoting was to give the number of francs or lire to the dollar. 










































































Greek 
Paris Swiss Amsterdam Antwerp Italian Now quoted in 
Francs Francs Gutiders Francs lire Cents per Drachma 
oc Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ 
OC} Checks Cables Checks Cables Stoht Cables Checks Cables Stoht Cables Checks 
114.72 4.04.77 |4.73 4 a4.78% 19.28% 19.29% 40.17 44a40.19]40.19 4040.21 4.48%a.52%|4.49%a.53144.03%0a.05 14.04% 0.06 1.44% 1.45% 
2\4.61 a4 67 162 a4.68 19.28 19 29 40 17 40 i9 446 aA7 447 aA8& $01 a@.05%)4.02 2.04'4\1.44 4244411 44%a 45% 
3\4.61% 44.63 4 14.62% a4.64'¢ 19.27 '4al19.28]19 2844€a19.2940.16 @40.19/40 18 a40.214.45%a.46 4.465,a.47 4.01 a4 $02 a05 \1.43%a444%)1.444%4a44% 
4 SU N DAY SUN|DAY SUN|DAY SUN|IDAY SUNIDAY SUN DAY 
54.61 a462'4|4.62 a4.63% 19.28% 19.29% 40.19 40.21 4.48 449 402 a03 $03 ao4 1.41% 141% 
614.58 '¢a4.60 4}4.59'¢a4 61% 19.27% 19.28% 40.16 a40.17}40.18 240.194.45 a46 [4.46 aA47 $00 a2Oly{4.01 a02% 1.40% 141 
74.60%44.62 |4.61% 04.63 19.27% 19.28% 40.16% 40.18% t.46 44.484 |4.47 44.49 54/400 44.0134 14.01 44.02% 1.3814 1.39 
84.62 44.63 1.63 24.64 19.27% 19.28% 40.15 40.17 $49 a.53%14.50 4.5444 3.99'¢4.00%14.00%0.01 1.39% 1.39% 
914.59 4a4.62 4 |4.60'404.63 4 19.27% 19.28 44 40.16 40.18 4.514a.52% |4.52 “Ya 53% |3.99',4.00'414.00424.01 1.38% 1.39% 
10/4.60 4 44.60 '<|4.61%a4.61! 19.27! 19. 28% 40.17 40.19 4.52 4.53 \3.99 ga 01 4.00',2.02%1.37 @.29 1.37'4a.39% 
1} SUNIDAY SUNIDAY SUN|IDAY SUN|IDAY SUN|IDAY SUN DAY 
12 HOLI|DAY HOLI|DAY HOLI|DAY HOLI|DAY HOLI|DAY HOLI|IDAY 
13/4.51 44.55 4.52 a4.56 19.28 19.29 40.18 40.20 1.53'44€.55 4 |4.54'44.56'4 3.93% 4.96 3.9444.2.97 }¢ 1.36 1.36% 
144.46 1404.50 4.47'¢a4.51 19.27! 19.28! 40.1714 40.19 $5344.55 $540.56 $.90%44.93 ,.91%a.94 1.32 1.354%11.33 @.35% 
154.45 a4.48 |4.46 «4.49 19.274 19.28 '4 40.18 40.20 4.534a.54% |4.54 44.55% 3.92% 4.99 13.93% 2.00 1.314 1.31% 
16)4 42'444.48% 14.43 '4a4.49% 19.26! 19.27! 40.17 40.19 1.54% 0.56 4.55% 4.57 3.99 $44.03 '4 | 4.00 '94.04'4)1.33 1.35 1.33% 4.35% 
174.45 a4 45 614.46 @4.465, 19.25% 4.26 '%4]19.26% 4.27 40.17 40.19 4.55 4.56 101%4a.05 $ H2'44.04 | 1.31%4 1.32% 
1s SUNIDAY SUN|DAY SUN|IDAY SUNIDAY SUN|DAY } SUNIDAY 
19/4 37) 04.41% |4.38'4a4.42% 19.25% 10.26 %4 10.16 '64.1744140.18%4.19% 4.54 @2.54% 14.55 @€.5554 3.97 4.99%]13 9S \a00% 1.32 1.32% 
20/4.41 a4 43%14.42 a4.44% 19.25% 19.26% 40.18 ‘9 40.20 $55 @2.55%14.56 @ 56%)3.98'6a.01',13.99',402'% 1.31 1.32% 
21/4.37(a4.41! 4.38'4a4.42'4 19.26 19.27 | 40.18 40.20 5.564%4a.55 4.55'2@.56 5.) 4¢a.99 $.97\4a.00OK%)1.32 @.32%)1.32%a.33 
224.27 644.31% 14.28% 44.32% 19.26 19.27 10.19 a40.20)40.21 a40.22 4.55 4.56 4.9234.a.94441/3.93%a.95 1.32 l 32! 
234.196 44.23 4614.20 6 44.24'9)19.2544419.26119.26'\4a19.2740.21 @40.22/40.23 @40.24 4.54! 4.55% 9214¢,a.99 $.93 ,4.00 1.3 1.33! 
24 406 a4.14 107 @4.15 (|19.24'44.255¢)19 2544@.26% 410.22 @240.26)/20 24 a20.2& 4.55 4.56 3.98 2@.9813.99 2.99% 1.3: 1.333 
25 SUN|DAY SUNIDAY SUNIDAY SUN|DAY SUN|DAY SUNIDAY 
264.14 a4.29%4)/4.15 4.30%) 19.25 19.26 410.22440.24 '5]/40.24040.26'4 4.474% a.54 [4484055 [3 97%a.00'4|3.98%0.01 1.33 1.33% 
2% £15 @4.18'4|4.16 @4.19'4/19.2544a19.27]/19.26%4a19.2840.22 440.23/40.24 a40.254.474a.48 4.48'(a.49 (3.94'44.96%13 95'4a.97 1.32 1.33 
25/4.11 5404.17 4.124¢44.18 (19.274 419.28/)19.28'4a19.29 40.22 $9.24 4.50'444.53 4.51 '¢€.54'6)3.92 44.94% 13.93 44.95% 1.32 1.32% 
avid 18},a4.24 $.19'9a4.25 19.2644 19.27 ‘2 40.22 a40.25)40.24 a40.254.52'9a.54 1.5344€a.55 |3.95'\4a.97 3.96 4.98 1.30 1.3014 
30 4.18 a4.19%|4.19 a4.20% 19.27 19.28 10.22 a49.24140.24 2a40.254.51 2a.53 452 a54 (3.95 2.95%13.96 4.96! 1.29% 1.30'%4 
314.18 %4 04.20 4'4.19% 04.21% 19.26 44.27 4119.27 4a.28! 40.22 40 24 4.52 4.53 | 3.95% 3.964 1.32% 1.32% 
Denmark Sweden Norway Berlin Vienna | Spanish 
Kroner Kroner Kroner J Retchsmarks Kronen Pesetas 
October 
Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ Banker 
Checks Cables Checks Cables Checks | Cables Checks Cables Checks , Cables Checks 
1 oceeee ~«-----.. | 24.114024.16)24.154a24.20 26 82 26 86 20 07420 .25)20.11a20.29 »3 81 23.81 0014 % 0014%% 14.33a14.35)14.35414.37 
o éhasbctswsines 24.11a24.16)24.15424.18 26.82 26.86 20 .08a20 .20}20.12a20.24 23.80% 23.80% 0014 % 0014 % 14.354.36 'e|14.374.38% 
@ ccene 24.02a24.14)24.06424.18 26.81 26.85 20 .02a20.11)20.06a20.15 23.81 23.81 0014416 OO144 6 14.364.38 %/}14.384a.40\% 
© pain SUNIDAY SUNIDAY SUNIDAY SUNIDAY Si N|DAY SUN|DAY 
5 -<--- 23 .95a24 .10/23.99a24.06 26.86 26.90 19 .60a20 .02}19.64a19 9S 23.80% 23.80% 0014 % 0014% 14 .41414 .42)14.43a14.46 
@ aesee 23 .95a23 .99/ 23 .994a24.03 26.81% 26.85% |19.504a19.66/19.54419.70 23.80 b4 23.80 '4 0014 % 0014 % 14.364€14.35/14.38414.40 
| 24 .04424.12/24.08a24.16 26.81 26.85 19.74a19.81/19.78a19.85 23.81 23.81 0014 6 0014 \% 14.36% 14.38% 
© escas 24 .08a24 .14/24.12a24.18 26.78% 26.82% |19.87a20.02]}19.914a20.0¢ 23.81 23.81 0014 % 0014 % 14.384a.39'4]14.40a.41% 
D eaeke 24.144a24 .23)24.18a24 27 26.78 26.82 19.98a20 .14/20.024a20.18 23.81 23.81 0014 % 0014 % 14.38 14.40 
ee 24.164@24.18]24.20a24.22 26.79 26.83 19.824a19.95/19.86a19.99 23.81 23.81 0014 %« OO14 Ss 14.344a14.35/)14.36414.37 
 * we SUNIDAY SUNIDAY SUNIDAY SUN|DAY SUN|DAY SUN|DAY 
12 a ee HOLI|DAY HOLI|DAY HOLI|DAY HOLI|DAY HOLI|DAY HOLI|DAY 
13 ..---....___.__ | 24.46024.51/24.50a24.55| 26.76 26.80  |20.16a20.28}20.20a20.32| 23.81 23.81 0014% 0014% |14.32a14.34]14 34a14.36 
at eeeeSbsénabean 24 .70a24.88)24.74a24 92 26.76 26.80 20 .28a20 .46|20 32420 .50 23.81 23.81 .0014% 0014 % 14.32 14.34 
BD seccesecceses. 24.71a24.82/24.75a24.86] 26.74 26.78  |20.14a20.25|20.184a20.29} 23.81 23.81 0014 % 0014% |14.32a.3414|14.34a.36% 
— 25.04a25.14|25.08a25.18| 26.7114 26.75% |20.27a20.43|20.31420.47| 23.8014 23.80! 0014% 0014 % 14.34 14.36 
oF easesesesssess 24.99a25.02/25.03a25.06] 26.71 26.75 |20.24a20.28|20.28a20.32| 23.80% 23.80% 0014% 0014% 14.34% 14.364 
 ———s . SUNIDAY SUN|IDAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
See 24 .99425 .09}25 03425 .13|26.71a.72 4|26.75a.76 44120 .314a20.41|20.35a20.45| 23.81 23.81 0014% 0014% 14.34 14. 
eee 25 .07a25.10)25.11425.14 26.73 26.77 20 .47420 .64|20 51420 .68 23.81 23.81 0014% 0014% 14.32 4a.34|14.34%a.36 
tL dikthtanienwnd 24.41a24.71|24.45a24.75| 20.74 26.78 20 .14a20.41/20.18420.45| 23.81 23.81 0014% 0014% |14.31a14.32/14.33a14.44 
ra 24.62a24 .72/24.66a24 .76 26.73 26.77 20 .22420 .32)20 26420 .36 23.81 23.81 00144 0014% [14.274a14.29)14.294a14.31 
23 __... o-ceecees 24.70 '¢4.75|24.74%4a.79| 26.73 26.77 20 24420 .35|20.28420.39| 23.81 23.81 0014 Ms 0014% 114.2944. 33)14.31 44.35 
TE mpttiawenénascun 2446424 .66)24.50a24.70) 26.74 26.78 20 .144a20.16}20.18420.20| 23.81% 23.81}. .0014% 0014 33 44.35 %4|.35 44.37% 
 Seeaasee SUN|DAY j SUNIDAY SUNIDAY SUNIDAY SUNIDAY SUN|DAY 
Pt hnestesceccesne 24.61024.64/24.65424.68} 26.73 20.77 20 .29a20 .34)20.33420 .38 23.81% 23.81% 0014% 0014% |14.30014.33/14.32a14.35 
See 24.6624 .70|24 .70a24.74 26.73 26.77 20 .30a20 .34|20.34420.38| 23.81% 23.81% 0014 % 0014% 30 44a.3144| 324 4.33% 
eer 24 67424 85/24 .7 1424 89/26 .73a26 75/26 77426 .79) 20 29420 .35/20.33a20.39| 23.81% 23.81% 0014% 0014% |14.31414.32/14.33414.34 
i? ¢qesGueencecces 24 .82a24 88/24 86424 .92 26.72 26.76 20 .31420.37|20.354a20 41 23.81% 23.81% 0014 1% .0014% 14.31 14.33 
BD cccccccccccceee 24.80a.9954|24.93a.033¢| 26.73 26.77 |20.35a.39'4|20.39a.43%| 23.81% 23.81% | .0014% .0014% 14.3134 14.33% 
CC 24.99 25.03 26.73 26.77 20.38 20.42 23.81% 23.81% 0014% 0014% 14.30 14.32 
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aa og former neutral exchanges the feature was a fur- | the high figure for the month 33 3-16d., recorded on both Oct. 
er rise in the Scandinavian currencies, attended, however, | 7 and Oct. 19 and the low figure 32%, recorded on Oct. 31. 
by sharp reaction at times. The Swedish Riksbank on Oct. 1 PSESNSHESRESSENSEREECS oenoos ewe | > 
reduced its discount rate (which had been in effect from Vets tet ett ttt et ete tet eS = 
July 23) from 5% to 4%%. The Bank of the Netherlands Soo ee. Se a Se oo 
on Oct 3 bh d f a . ftp pat 4 G2 Go G2 GO OG Som nnm SOOmnnem One 
. 3 changed from 4%, the rate which had prevailed OS SEK KISSES SPSS e FEES SES i 
; : * . a . \e SOS _ ie re eN 4 
since the previous Jan. 14, to 314%, and the National Bank seheee aheneas sanae ery Ty 885 = 
of Switzerland on Oct. 22 reduced from 4% to 3%%. In e=-enHe SESEES SLete Sek eee RAK € 
this last instance there had been no change since July 14 Ss SKK TRERKE TESTRT SEKI R FES » 
1923. The Danish crown, from 24.16 for checks Oct. 1, de- pe ip i ince wpe Pg ce nt: gg < 
li 1 92 O- tn i s : . 2 wD GW Ge We Wh ge ge Ge We Oe Th 9 Ge Fe Ge OF Ua 0 Oe Op GP Ge Oe Uh On Be Oe i 
clined to 23.95 Oct. 5, but by Oct. 16 was up to 25.14. The Be eee cesses sce CSeerrrecess! @ Is IP 
fluctuations thereafter were relatively slight and the rate eereet bey CUP errs rs ort f 2 i. ic) 
Oct. 31 was 24.99. The Norwegian crown declined from LELLESHLESSSS>SESSESH SSSSSSH SSS - |2 1s 
hat - CR Pewee se SOM Eo ce ow Soe Soe De >= 
20.25 Oct. 1 to 19.50 Oct. 6 and then moved up to 20.64 Oct. PRPRERSIRS RES EFIR ESSE ERE FAS IAS - . 
20 and was 20.38 Oct. 31. The Swedish crown moved within cnc: Makaha [ce ‘sia ane "= 
narrow limits, as in preceding months, and was 26.73 Oct. 31, EEEEEE FEESEL LELES LELESE Fell TQ FB 
against 26.82 Oct. 1. The Bank of Finland on Oct. 30 re- Rchinh SEERES BREEA ShOREE Pe és 4 
duced its discount rate from 8% to 74%. Swiss francs and SESSSS SESESE ELESE LRLETS FEE) S* B 
Dutch guilders also showed no very wide fluctuations and SkERR FETRRT Fesks seks R SHRI | y 
the same is true of Spanish pesetas. Checks on Switzerland SEEPS Pees eee lee see g 
were 19.26144@19.27% Oct. 31 and 19.28% Oct. 1. Guilders| |*#2252 282822 99¢e Seeeee Se 2 
a ; e ee oe er) — > a eter St NNN NN ed ~A 
on Amsterdam for sight bills were 40.22 Oct. 31 and 40.174%@ cana SREEaE LhEnke | 8Skehhe Gan £ 4 
40.19 Oct. 1 and Spanish pesetas on checks were 14.30 Oct. 31 LEEEEE SEZSEE SSESSE BSSSSES SES| ~ 5 
and 14.33@14.35 Oct. 1. SHKEKKK F FERS FEIKE FERRER TRE | Zz 
In the case of rates on South American points conspicuous Seeoke Sees See Sees weet 8 
strength was the feature as regards the Argentine peso and ESEESE ESSEES esses SSESES eee s 4 
the Brazilian milreis, though the latter fluctuated somewhat. Se. Che Ce: seek ee, © Z 
The Uruguayan peso shot up from 100 Oct. 1 to 102.40 Oct. 31. BEZESS ZEEZEX BABES SZSESS 3SE| & ~ 
The Argentine peso on checks was 41.28 Oct. 31, as against SRIKKR FRIKKS FFF F  sskss FF | q 18 
40.67 Oct. 1. Buying was said to be for the purpose of cov- PDD HH POSS SEPSS,, SOSH PO 3 12 
ering requirements of foreign nations engaged in importing sssoes gecnesseso sasse s |& ¥ 
. ‘ , ‘ : : . . 4 : 4 PEE gl lS == . al a 
Argentine wheat. The Brazillian milreis edvanced from ee a i. b 12 |e 
14.14 Oct. 1 to 15.15 Oct. 8, then reacted to 14.37 Oct. 14, but EEE. 25 - € )& 13 
was up again to 15.15 Oct. 22 and to 15.16 Oct. 28, with the ces s* = |2 
close Oct. 31 at 14.94. The strength was said to be due to wm sm hm he > >| 5 
an improved trade balance and better financial conditions EESESE ’ iz 2 a) 
generally in Brazil, but was claimed to be reacting unfavor-| |*7**. “= ig *|335 
ably on business and causing a stiffening in money rates.| |222222 222222 2Z2\3 8 
Rates on the Far East were not greatly changed except that skR|" & 
the tael on Shanghai was quoted at 791%,@80%% on Oct. 31, Saale 
against 78@79 on Oct. 1, The dollar on Hong Kong was 6 & SES! 8 
59% @60% Oct. 31, against 5914@59% Oct. 1 and the Japan- FRR KER) SS 
ese yen 4144@41%, against 414@41%. The price of silver TRELEL LELEE t BREEZE 222| 72 
2 ° ee ee oe We Pe Pw Pw Pw w we tw fo fe Po ws to ¢ , 
im London fluctuated more or less from day to day, with 5 2eER FSF Ss S$eS%FoK SFei * 
RATES OF EXCHANGE ON OTHER CENTRES. 
Czecho- 
Oct.| Canada slovakia Bucharest ¢ Polish Hungary Serbia d Russian | d Bulgaria Finnish Argentina Brazil 
Dollars Kronen Leu Zloty Chervonetz Markka Peso M tirets 
Checks Checks Checks Checks Checks Checks Checks Checks Checks Checks | Cables | Checks , Cables 
1_.| Par 2.96% A7% 16.80 N014% 1.77% 5.15 73 2.53 40.67 | 40.72 | 14.14 | 14.19 
a. Par 2.96% AT% 16.75 0014% 1.773 5.15 73 2.53 40.67 40.72 14.37 14.42 
:. - | 's3 premium 2.96% AS 16.70 0014216 at ty 5.15 73 2.52% 40.67 40.72 14.43 | 14.48 
o ‘ie premium) 2.96% AS 16.65 0014% ~ 4.77% 5.15 73 2.52% 10 66.74|40.71.79/14.68.70)14.73.75 
6..| 4s: premium 2.96 \%4 45 14 16.60 00146 1.77% 5.15 73 2.52% 10.93 | 40.98 | 15.13 | 15.18 
8 1g Premium | 2.96% ASM 16.75 0014% 1.77% 5.15 73 2.53 41.04 | 41.09 | 14.93 | 14.98 
¢ a premiur 2.96% 45 16.60 00144 1.77% 5.15 73 2.52% 41.20 | 41.25 | 15.15 | 15.20 
q 32 premiuni| 2 96 4% 16.75 0014% 1.78% 5.15 73 2.52% 41.39 41.44 15.02 15.07 
10 6 premiur} 2.96% 454 16.75 0014% aR ‘ 5.15 73 2.52% 11.39 | 41.44 | 14.93 | 14.98 
sumDay 
12 | HOLIDAY 
13 “% premiun.| 2.96 483% 16.70 00144 1.78 5.15 73 2.53 41.31 | 41.36 | 14.84 | 14.89 
+ % premiur| 2.96% | 4514 16.50 014% 1.77% 5.15 73 2.5244 11.04 | 41.09 | 14.37 | 14.42 
5 6 promiut 296% s Th O14! 7 5.15 73 2.52% $1.22 | 41.27 | 14.47 bi 
16 %4 premiun 2 oa | ; y + 00 aad ‘ ta 5 1 33 2.52 41.20 41.25 + 37 14-43 
+4 % premiur 2.96 4514 16.60 OO14% 1.78 5.15 73 2.027 41.22 41.27 1468 14.73 
| SUNDAY 
19 2 premium.| 2.9654 47 16.70 0014 1.77% 5.15 73 2.524 $1.20 sl .2 1.92 | 15.07 
20 6 pre hull | 2.96 | 47 4 16.70 OOLLM 1.77% p15 73 2.52 1! 41.2 14.45 15.00 
= oe premiu 2.4 i7 16.60 0014 '4 1.77% 15 73 2.52% I 41.55 | 15.02 | 15.07 
22--| %epremium| 2.9 4734 16 70 oO14 177 15 73 2.52 1.20 | 41.25 | 15.15 | 15.20 
23 ‘epremium| 2.9 $7 16.70 ool4% | 177 515 73 2.008 Hzo | 4125 | 1511 | 1516 
24 « premiure| 2.95 45 '4 | 16.70 001444 1.77 5.15 73 2.52 Hh b2 | 4h le 19.0 15.11 
25 SUNDAY ‘ | 
+ pr 1 2 00 | 48 16.75 W144 1.77% 5.15 73 2.52% | 411.03 | 41.0 ».08 | 15.13 
27 ¢ premiu 2.0 47 16.75 O014 1.77! »15 a3 2.924 $1.20 | 41.25 | 15.15 | 15.20 
28__ | Ss: pr 2 47 % 1675 | O14 % 177% 15 73 2.52% 41.22 | 41.27 | 15.16 | 15.21 
29 « premium] 2.9 47% 16.75 0014 4 1.77} 1S 73 oe $1.26 | 41.31 | 14.84 | 16.59 
30. > pre 2 96 47 %4 16 65 0014% 177% 5.15 73 2.52% 41.20 | 41.25 | 14.84 | 14.89 
31 ‘“ re 29 47% 16 70 | “9014% 1.77% 515 73 2.52% 41.28 ' 41.33 | 14.94 | 14.99 
| | 
Colom- Vene- yPortu- Hong Shang- Yoko- Singa- 
Bet.| Bolivia | bia \Ecuador Uruguay zuela | *Chile zPeru gal Turkey Kong hai hama Manila pore Bombay Java 
Bolivtano| Dollars | Sucre | Peso | Boltvar | Peso Libra Escudo Dollar Tael Yen Peso Dollars Rupees Gutider 
Checks Checks | Checks | Checks Checks | Cheoks Checks Checks | Checks Checks Checks Checks Checks ” Checks Checks 
™ 35 98% 22 100 19% } 12.06 3.93 5.16 59'4a59% 178 a79 [41'4a4144/49%a50 157,057 6%a37 |41 a4lyK% 
2.. 35 GS % 29% 100.20 10 | 12-6 3.95 5.16 59'4a59% 784a79% 414441 '4/49%a50 57 4a57 $6 % a37 41 a4liy 
‘. 35 | 9834 25% ‘| 100.10 | 19 | 12.06 3.93 5.15 59'4a59% [78 a79 [41 )4a4l)</4994¢450 1574057), /36%a3T7 [41 Gal} 
oe } SUN|DAY 
a 35 } 98% | 25% 100.10 1u ; 12.06 3.93 5.15 . 59'4a59% |78 a79 414 a4 39/49 96450 07 a7 |36 4 a37 41 a4ly% 
"2 35 | 98% 24% 100.70 | 19 | 12.06 $93 | 5.15 59'4459% 178 a79 [41 4a4l)2/49%a50 [574 457%) 56% 437 |41 a4) 
G 35 Gs % | + “ ae -~ | + | 12.06 3 05 5.15 9'4a59% 178 a79 7 pe , 7 4a50 157% 057 $6 4 037 41 aie 
a 35 9S 24% 01.40 | 19 2.06 4.89 5.14 99 '54a59% 178 a79 G41}3}49% 450) [574 a5T7%4 | 36% a3T [41 @Al 
9. 35 93% | 24% 101.60 19 12.06 3.89 5.14 5914059% 178 a79 [41 4041 4149%a50 |75%4a574 164.437 41 aa sg 
10. 35 98% | 24% 101.80 19 2.06 3.89 5.14 59'4a59% |78 a79 [414 a41)4]/49%4a50 [5744057%,)56% G37 [41 a4li 
11... SUN|DAY 
12. HOLI|DAY 
7 35 98% 24% 101.80 19 12.11 3.89 5.14 ‘ 59'4a59% 178% a79% |41 4441 4)/49% 450 57 4ah7 %|36% a37 41 a4lX\% 
14. a5 98% 24% 101.80 19 12.00 3.89 5.10 60 4% a60 % 17814479 4/41 4441 44/49 %a50 57 4a57 4%) 36% as7 41 a4ly% 
15-- 35 98% 24% 101.50 19 11.99 3.88 5.10 60 44a60% |78'4a79 44/41 4441 54)49% G50 157',45794)36%4 G37 |41 GAL 
16- 35 98 % 24% 101.70 i9 12.00 3.88 sl 59% a60 % |78'4a79%4 [41 4041 4|49%050 157% 057%|36%a37 141 el 
17. 35 9S% 24% 101.60 19 12.00 3.88 5.11 B 59% a60 1784 a79%4|41'4a41)4)49%a50 = 15744457% 36% @37 41 aai se 
18_- SUNIDAY 
19. 35 98 %& 24! 101.70 19 12.06 3.88 5.11 — 60 a60%|178%a79%1414a41'4|49%a50 [574%a57%|36%a37 [41 a4l1K 
20- 35 98% 24% 105.50 19 12.06 3.89 5.09 60 a60% |78'4a79'4 141 4a41 '4)49%450 1574457 )3694a37 [41 Gal 
21. 35 98 % 24% 101.80 19 12.06 3.89 5.09 60 @a60% |78'4a79'4)41'4a41'4)49%a50 1574a57%)36%a3T [41 G41 
22. 35 98% 24% 102.00 : + Hr 3.89 5.09 59% a60% | 784%a79% 4444144}49%a50 (57 a57%)|36%a37 [41 @41K% 
23- 35 98 & 24% 101.80 9 2.13 3.89 5.09 59% a60 % | 78 9a79 4141 4a41'4/49%a50 [57 a57'4|36%a37 [41 GAl 
24. 35 98% 24% 101.80 19 12.03 3.89 5.09 at: 59% a60 % | 78 4a794]41 4a4l 494050 %|57 a75% 36 %4 437 41 aal se 
25. SUN|DAY 
26 35 98% 24% 101.80 19 12.12 3.89 5.09 . 5934 a60 % 78144794 414a41%4/50 @50%)57 a57'4|\36%a37 }41 a41i 
27... 35 98% 24% 101 70 19 12.12 3.92 5.09 » 59% a60 4 78. G79 41 4a4l'4)50 25054 )57)4a57%/363¢a37 [41 Gall 
28... 35 98% 24% 101.80 19 12.12 3.92 5.13 e 59% a60 4 77 %4a78% 414 a4154)50 504 )57 457% |36% G37 |41 G41 
29... 35 98% 24% 101.90 19 43.12 3.96 5.13 --- | 5934. 060% 177 4.078% |41 441 14)50 G50 4 157 4057 4/364 G37 = |41 adhe 
30- 35 98% 244% 102.20 19 2.13 3.96 5.13 Soh 594.460 % | 794480 %4/41 4a4i 4/50 50% |57'4a57%/37 G37 |41 Gal }¢ 
31. 25 OR% 24% 102.40 19 12.13 3.§ 5.16 59% a60 %& 1794 a80%'41'4a41%'50 A504 1574 a57%'37 =a37%4'41 G41 


commenced the quotation of Polish exchange in zloty instead 





* Cents of U. 8. money per Chilean peso. z American money per 


Peruvian pound. y Value of one escudo in U. 8. currency. d Nominal 
of marks, which had formerly been the medium of exchange. 


e Effective May 12 1924 
The zloty is equivalent to 1,800,000 marks. 








NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1925 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 
—— dealt in on the Exchange. We give bonds first, using the classification adopted in the official list. The black- 

aced letters in the column headed “Interest Period’’ indicate in each case the month when the bonds mature. 

In accordance with the rule adopted by the New York Stock E xchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds on 
which interest is in default. A few other bonds, like the Holland-American Line 6s and the Anton Jurgens Works 6s, for 
special reasons, are also quoted “flat,’’ but where this is the case the notation “‘flat’’ will be found against the name of the 
issue. This method of quoting bonds became effective January 2 1909. 


For footnotes to tables see last page of bonds and last page of stocks. 
__BONDS—PRIC ES AND SAL ES FOR OCTOBER AND RANGE FOR THE YEAR TO DATE 






















































































| Bs | | i] , 
*s!| S CES IN OCTOBER. i| RANGE SINCE JAN. 1. 
~ BONDS t= Sales in | —_, \| PRICES IN OCTOBER 1 
N. Y. STOCK EXCHANGE. (== Par Value. 1925. | Oct.1. | Oct. 31. | Lowest. | Highest. || Lowest. , Highest. 
ne ® Government Securities | __ $ \|Bid. Ask.) Bid. Ask.|\Bid.  Ask.| Sale Prices. | Sale Prices. H Sale Prices. | Sale Prices. 
t Liberty Loan— | 
o aaa 1932-1947'J D) 1,884,000 |100% s:Sale | 100 Sale | 99'*::Sale 99'*2: Oct. 29 100%: Oct. 2) 99% Oct. 29 101%s2Feb. 25 
NS ccnnsnesentnaeenen JID 60,000 100%2Sale | ~_---|---2e -----| 99% Oct. 23 99"%2Oct. 14} 999% Oct. 27/101%sJune 19 
First 46____..........1932-1947\J D 17,000 1011%3____.) 100° ~ Bale |100°° 101/100 Oct. 1/101%2Oct. 27 y+ Oct. _1/102!'s,June 17 
os" pbeaineepeteoapepenreietthed iI D «gr set pesnae (Seg gies pelea seca leas peers! July 10 102',June 15 
Pl Bite dudidnenecas 1932-1947/J D 592, 600. 101 1y3Sale -|| 101%*::Sale |101?%:2Sale |10172Oct. 30102%s Oct. 1 101%9;Mar. 10 103%. uly 
a D Ce eee 1\101%sSale |101%sSale |100'%:Oct. 23, 101%%2Oct. 21)|100%%sOct. 27|102%% June 24 
ean Becond fis... ‘ssapepate 1932-1947/5 7 6 -asaved 11012895 101% 3/101 103 (101103 |...... ...-..|...--. -..--- 101 Jan. — June 10 
nd L y an— 
Seeoae che Racoon wwe 1927-1942)M N 16,000,|100%%,,8ale |§|100 Sale (100 100'/100 Oct. 1/1001. 0ct. 2 100 July _8101%,;May 11 
os ac on cad se eae eee ie Sees aot ge edie pap Rigen: Eat y. 100';;Mar. 17101 *sJune 9 
comet Deisenecenecs 1927-1942|M N| 2,917,000 |100%,,;Sale ||100*:Sale |100'%»Sale |100'%=Oct. 29100"%2Oct. 2 toot, sQOct. 29/101'% May 27 
a, od - - esccenuacenanesé MN 47,000 |100%%;8ale ||... -.... 100‘ Sale |100'%:Oct. 29,101 » Oct. 7 |100%sJuly 30/101',,June 20 
berty Loan— 
Ee 1928|M 8) 3,001,000 |101%s Sale ||101% Sale |100%:Sale |100%:Oct. 30:101'%: Oct. 2)|100%s Oct. 30/102%,,June 
enree 260090600606608060 M8 61,000 |1011g3 Sale ID a a 1100?*s Oct. ~" 101% Oct. 1,,100%s3Jan. 13/1019 sApr. 
Fourth Liberty Loan— \ 
Fourth 4s8_......--- 1933-1938/A O} 4,866,000 |101%ssSale |/101%'s:Sale |102's Sale 1104s Ocs. 1| 102'%:Oct. 2/101'sJan. 20/103 July 2 
TE o<cncamndanuindmae A QO} 220,000 |100%,:Sale ||1024 Sale |___.. ____- 1% Oct. 5 102% Oct. 14))101%%aJan. 5/103%s July. 2 
Treasury 4s _.......-- 1947-1952 A O es 104%%s:Sale ||106*%:: Sale |106**:: Sale 106" a Oct. 15)106°%2 Oct. 31 |104's2Mar. 13) sCeMeonaly 7 
Registered _ -->>~- ' Ga esha eee he .|106%» Oct. 14.106% Oct. 28|101'%sMar. 31/108 July 7 
_ » af  Seeeeeeneeae -1944-1954|J Dj} 2, 033 ‘000 | |100%*,s8ale |103 Sale -|102% 103% 102?7s2 Oct 5) 103% Oct. 13||100'4ssMar. 16/104,,July 6 
aaa emartempereteat J D| mew conpcbipaaipa re ene ovine aac ES TE yecaianegmadieas 10097 Apr. ton July 7 
| 1} 
State and City Securities | | ew 
New York City—4s_..-..-- 1 M8 2,000,|100% 101 ||100% --.-- 1100 =....-| 99% Oct. 28) 100 Oct. 5) 99% Oct. 28/1014 May § 
gh eogehGeenbeptaipiepsns = RR aie | fae hs SBE ETE RLS! Stich SAOSIN Ie 100% Jan. 17/100 Jan. 1 
sis Jorporate stock. .....- 1 Ms oo 101% 101% }101% 102 (100% 101% 100% Oct. 18) 101 Oct. 2411004 Oct. 19)103% July 7 
4 e Cargernte SOG. wcecce 1966|A O 1,000, |101% -.--- 1101% 102%/100% 101%,100\% Oct. 23:100% Oct. 23)|101% Jan. 3/102 r. 1 
i itnidenbenhipieneeks 2A OO]  .."___||101 4 101% /|/101% 102. 100% ____- _ Heian iaegaeeNa he patente 100% Oct. 23/1034 May 4 
4s Corporate stock. _..._- 1971|J D 105% .__-- 105% 106% \104% 106% 106% - 7/106% Oct. 6/1064 Oct. 7/108% July 7 
4s Corporate stock......- ee seams 11105% 106 ||105 106%|104% 106 |____.. __.--- i ae ae 105% Jan. 26/1 May 15 
448 Corporate stock. ...... 965\3 D 5,000,|105% 1 05 106%|104% 106 |104% Oct. 21/104% Oct. 7|104% Oct. 21/108 June 4 
448 Corporate stock.._...- 1963 M 8 ....||105¥ 105% ||105 106 |104% 105%|___-.. ..--.. Reyes 104% Sept. 23)108% Sept. 15 
4% Corporate stock...._..- 1959|M N t § <= 2 eee, . pee 97% Oct. 23) 97% Oct. 28 97% Oct. 23/100 July 16 
4% Corporate stock........ 1958\|M N 1,000,|_ 98 98 97% 98%4| 97% ----- 97% Oct. 28) 97% Oct. 28) 97% Oct. 28/1004 June 16 
4% Corporate stock.......- 1957|MNi _____. 105 105 3. oe SEE ccndudhcnnnee.o aes | Me Searles Sige egg _|| 98 Jan. 3)100% June 19 
GE ater cetepecenscuanwaecunce 1956|M N tnkan amend 97 98 96 4 97%| 96% Oct. 21) 96% Oct. 21) 96% Oct. 21|100 June 17 
DENIED a.ncccnccnntnneaiia 7 86 sanane Be Ree Radek. Rarer tigpentipe: Segment Gergen -|| 98% Feb. 6) 98% Feb. 6 
OD cacccccesococnccnaggose 1955|M N 4,000|/-.... --... 97°" “98 "| 96% ~-22- 96 Oct. 21, 96 Oct. 21/| 96 Oct. 21) 98% Mar. 32 
i tiatink ache actiniabtess Nov. 1936)MN| _./___||_._-- ..--- Rp Ae ested eiaitaS: Sneote eva emit ae _|| 97% Sept. 10! 97% Sept. 10 
4s Corporate SE sesnce 1957|MN 29,000 |105 10B88 104% 105%\104\% 105\%)104% Oct. 22,.104% Oct. 22) 104% Oct. 22)107% July 1 
4% % Corporate stock. ....- 1957|M N 21,000 |105 105 104% 105%j104\% 105\%/)104% Oct. 22105% Oct. 6 104% Sept. 22 1003 July 1g 
3 I Corporate stock. --_..- 1954\M N 3,000 89%|| 87% -_--.- 87% 88%! 88% Oct. 20) 88% Oct. 20)| 87% Sept. 16) 90% June 
eecegoconpecoesess Nov. 1954|M N 8,000)|..... --.--|| 87% 88% 88%| 87% Oct. 5 88 Oct. 7|| 87% Oct. 5) 91 May 18 
N tate G RENE Giicanannadua 1942}____ fo de I a eal SE CEE /}101% Mar.23/102 Sept. 1 
a ah a a a 1961|____ CdD Anca atee hitatnwdaes Sdatiideaes haaddaleddued hianea ae Le ae 
** epeerepeeepeens ae a aint: ema Aaod aia ER: IR! RE EE | 109% Aug. 14/1144 May 6 
4s re a J eee  ° (NRIs cae Aiea! “aii  aeerreepaie AGRA .| 108% Oct. 281114 July 9 
4s Highwa istered _ __..- 1958) ___ Reedase aéaux niiatt duntaihmmmn wate 108% Oct. 28108% Oct. 28, 102% July 25/103. Feb. 15 
Virginia fun ed ebt 2-3s_____ BUSES Ol lwasene | OGM nacce SEM. ccace BOG cttandintne® wasandladdinnd dtotkd 76% Feb. 11) 76% Feb. 11 
Foreign Government Securities | 
Argentine Nation (Gov) 5-yr781927/F A! 451,000|102 Sale ||102% Sale [102% Sale |102 Oct. 9102% Oct. 1|101% Jan. 10/103% Feb. 
8 f 6s of June 1925 temp__..1959,J D) 1,158,000 /|...-. ----- 96 Sale | 96 Sale | 95% Oct. 1°97 Oct. 6 95% Aug. 18) 97 Oct. 6 
Extl sf g 6sof Oct 1925 temp! 9: 59,A O 7” ” || Racaaneatetaaio 96% Sale 96 4 96%| 96% Oct. 2, 96% Oct. 14)| 96% Oct. 2) 96% Sept. 24 
Sinking fund gold 6s ser A_._1957|\M 8 572.000 95% Sale 96 Sale 96% Sale 96 Oct. 1) 96% Oct. 8) 95 Jan. 2) 97% Sept. 9 
External 6s ser B_ “2295813 D 692.000) 95% Sale 96 Sale 96% Sale | 95% Oct. 1) 96% Oct. 23) 94% Jan. 26) 97 May 25 
Argentine (Rep) 5s of 1909_-_-1945 M Ss 13,000 | 81% Sale 88% 88 86% 8644] 87% Oct. 6 89 Oct. 9 81% Apr. 28) &9 Oct. 9 
Australia 5s wi _----July 15 1955)J J) 1,055,000 |-.... ----- || 97\% Sale 96% Sale | 96% Oct. 19 97% Oct. 1); 96% Oct. 19) 99% July 21 
Austrian Govt sf 7s_._______- 1943|J D) 384,000 | 96% Sale 99% Sale |100% Sale | 99% Oct. 1/101% Oct. 6, 93% Apr. 29101 it; Oct. 6 
Belgium 25-year extsf7%seg_.1945\J D, 210.000|109 Sale ||109\% Sale (109 Sale |108% Oct. 2110 Oct. 20 107. Feb. 3110% Jan. 21 
20-year sinking fund 8s__...1941/F A| 104,000 107 % Sale ||107% Sale |107% Sale |107\% Oct. 6108 Oct. 21| 106% Apr. 30109% Feb. 5& 
25-year ext 64s _..__...... 1949|M $ 489,000!) 92% Sale 92% Sale 93% Sale | 92% Oct. 1) 94% Oct. 20) 90% July 31\ 96 June § 
External s f 6s interrcts_..-.1955'3. J; &60.000 87% Sale 86% Sale | 86 is Sale | 85% Oct. 19, 87 Oct. 20 83% Mar. 31) 88% June 6 
enitees of ve w i, assanasaann. 1. | ee eae 96 Sale | 96% Sale 96 Oct. 1) 97 Oct. 21) 95% Sept. 2 98% July 6 
says (Norway) 8 f 8s......- 1945 MN 46,000 |111 iii, 113% 113%|114 Sale }113% Oct. 2115 Oct. 15 108% Mar. 11 115% June 12 
25-year sf 6s__.__._.......1H49/A O St MOR iscsann essuat 98% Sale | 99 Sale | 97% Oct. 6 99 Oct. 23, 95% Jan. 9 99% June §& 
Berlin (Germany) sf6%s- _...-1950 A O ae 89 Sale 90 Sale | 89 Oct. 1) 90% Oct. 21) 88% Sept.26) 90% Oct. 21 
Berne (City of) sf &s..._....- 1945 MN 63,000 |111 Sale ||108% 109 (108 Sale |108 Oct. 30108% Oct. 6 107 Sept. 1111% Jan. 13 
Bogota (City) ext g 8s- -1945A O 68,000 |..... -----|\ 97 Sale | 97% Sale |! 96% Oct. 2) 98 Oct. 30) 94% July 3 98 Sept.11 
Bolivia Requune of) 8 f 83____1947,M N 528.000)! 92% Sale || 96 Sale | 97% Sale , 95% Oct. 2) 97% Oct. 20)| 92% Jan. 2 97% Oct. 20 
Bordeaux (City of) 15- Tear Ge. .1934|M N 360,000|| 84 Sale ] 88 Sale | 85% Sale | 84% Oct. 24| 88% Oct. 1); 80 Apr. 13 89% Sept. 16 
Brazil (U 8 of) externa) 8s_____1941) J dD &43,000)| 96% Sale 98 Sale (101% Sale | ¢ Oct. 1/102 Oct. 29)| 95 Apr. 21/102. Oct. 29 
Jent Ry 30-year g 7s_.-.-..1952|\J D 669,000)| 82% Sale | 8344 Sale | 88% Sale | 83% Oct. 1! 89% Oct. 30) 80% Apr. 13, 89% Oct. 30 
Sink fd 7 4s (coffee sec)_1952 flat|A O 98,000 |104% Sale ||103% 104% 104% 105%/104% Oct. 9)105% Oct. 23 103% Apr. 1 108 44 Sept. 14 
Buenos Aires ext] 6 4s... .___- 1955|J J 77 ,000)) 95 Sale 98% Sale | 99% Sale | 98 Oct I 99% Oct $1) 95% Jan. 2) 99% Oct. 31 
Canada, Dominion of, §8......1926/A O 67,000 100% Sale ||100% Sale 100% Sale |100% Oct. 2,102 Oct. 27 1006 Oct. 2)102% Feb. 20 
° _ eee 1931,.A O 126,000 101% Sale | 100% 10036102. Sale |102. Oct. 10)102% Oct. 10/10 1% Jan. 14 103 (3 July 7 
10-year RE Se en aale 1929\F A 155.000 |102 = Sale \|102 14 Sale 102% Sale |102% Oct. 30,:102% Oct. 6 10 Jan. 2103% Feb. } 
30-year gold 5s_...........1952/M N 309,000 102 Sale l! 102% Sale (103 Sale 102% Oct. 8 103% Oct. 30,1 1 86 Aug. 11105 May 
Oarisbad (City) 8s__._._....- 1954\J J 78,000 | 98% Sale |} 101 102 (101% 102 |101% Oct. 13,:102\% Oct. 16) 96 an. 16 102 Oct. 16 
Chile Re public exter s f 8e..... 1941/F A 91,000 106% Sale |108% Sale [109% Sale |108 % Oct. 2109% Oct. 21/)106% Jan. 2110 Aug. 6 
External 5-year s f 8s- osianck en QO) 80,000 |103 Sale ||102 Sale |102% Sale |101% Oct. 6 102% Oct. 2/101% Oct. 6103% Jan. 6 
20-year external s f 7s__.._- 1942|M N 195,000| 99 Sale ||101% Sale |100% Sale 1100 Oct. 28102. Oct. 15| 98% Jan. 3103 May 8 
25-vear ext! s f 8s gold. - 1946|M N| 94,000 107 Sale ||109% Sale 109% Sale |109% Oct. 1:110% Oct. 19,1064 Mar.10110% Aug. 10 
Mtge Bk of Chile June 3061481957\J_ D| i,101.000|...-- ....- | 94% Sale | 96 Sale 94% Oct. 1) 96% Oct. 26)| 93% Aug. 26, 96% Oct. 26 
Ohinese, Hukuang Ry 5s._.--.1951|J D|  °477,000|| 42% 43 || 47% Sale | 47 47%| 45% Oct. 24 51% Oct. 14) 40% June 26 51% Oct. 14 
Ohristiania (City) (Oslo) 88 ---1945|A O 133,000,110 111 | 111% Sale |110% Sale 110% Oct. 27:111% Oct. 7)|109% Jan 112. Sept. 9 
tees 1954|M 8 ie ek taal aad 99 Sale 100 101 98 Oct. 15101 Oct. 21)| 95% Jan. 15 101% June 5 
30-year s f 6s int ctf_ z------1955)M N 176.000 | “e060 gece | 98% Sale | 99 Sale | 98 Oct. 19100 Oct. 15) 96% Sept.11100% June ll 
Colombia (Rep) extl 6 ----1927/|A O 68,000!| 994% Sale |'100 Sale |190% Sale |100% Oct. 3,100% Oct. 10| 99% Jan. 8 101% June 29 
Copenhagen 25-year s f Rigas. 21944 J J} 198,000) 94% Sale 97% Sale | 98% Sale 97% Oct. 1| 99 Oct. 7) 94% Jan. 6100 May 14 
Cordoba (Prov) Argen 7s____- 1942\J_ J 22,000)|...-. -.--.|/-..-. -....| 97% 98 | 97% Oct. 17) 98% Oct. 15|| 97% Oct. 17; 98% Oct. 15 
Ouba Rep of 5s of 1904______.1944 M 8 26,000|| 964% Sale ||100% Sale (100% 100%/100 Oct. 29.100% Oct. 1)| 95% Jan. 20 102% Sept. 22 
5s ext debt Ser A of 1914____1949,F A 24,000!| 97 98%); 98 99 95% 98 | 97 Oct. 27| 98% Oct. 13) 93% Feb. 5100 June 19 
44s external loan_...-....- 949\F A 30, 000 | 86% Sale 94 96 _... 98%!) 93% Oct. 6 98% Oct. 16| 84 Jan. 22, 98% Oct. 16 
00-year s f 6s. ........... 1953\J J 445,000} 96% Sale ||101% Sale |102% Sale |100% Oct. 8 102% Oct. 16) 96% Jan. 2 102% Oct. 16 
Ozechoslovak (Rep of) 88._..._1951\A O} 378,000 | 98% Sale 100% Sale ‘101 Sale |100% Oct. 29102 Oct. 22| 98% Jan. 2102 Oct. 22 
Sink fd Ss ser B..____......1952)A O| 444, oe 9834 Sale |/100}; Sale |100% Sale |100 Oct. 271015 Oct. 23 97% Jan. 2,101% Oct. 23 
| | 1} 
Danish Cons Municsf 8s A...1946\F A) 155 109% 110 ||110 Sale (110 110% 109% Oct. 5111% Oct. 26.109 Mar. 28112% July 24 
Series B sink fd 8s. ----....1946|PF A| 73°00 00 [10986 1 110 {109 110 |110 11034 109% Oct. 2111 Oct. 13.109 Mar.31112 July 20 
Denmark external sink fd 88___1945,A O 39.000 |109 Sale ||110 Sale j|____. ____. 109% Oct. 9110% Oct. 6109 Jan. 2111 Jan. 9 
20-year external gold 6s---..1942\J J, 205.000| 99% Sale |103_ Sale |103%4 Sale |102 * Oct. 2/103% Oct. 27)| 99% Jan. 2105 July 20 
Dominican Republic sink fd 58.1958\F Aj —28.000,|101.  102%|,102% _..__, | = 103% Oct. 10103% Oct. 10/101 Feb. 18 103% May 14 
Custom administr 5}4s8--.-. 1942 M 8 42,000| 92. Sale || 94% Sale | 93% 9334) 93% Oct. 20 94% Oct. 1) 92. Jan. 2 96 July 17 
Dutch East Ind 25-year ext 68.1947\J J| 234'000| 98% Sale |'103% Sale (10255 103 |102% Oct. 27103% Oct. 2)| 98% Jan. 2 1034 Sept. 30 
40-year ext! ry d gold 6s_.1962M 8 369.000 | 99 Sale ||103% Sale (102% Sale (102% Oct. 27 103% Oct. 2|| 98% Jan. 2 103% Sept.30 
30-year ext! g 5'4s.-.-Mar 1953 M 8} 162.000| 92% 93 ||101% Sale |101%¢ 102 |101%% Oct. 261024 Oct. 6| 93% Jan. 4 102% Sept. 26 
30-year ext! gold 544s_.Nov 1953 MN 156,000; 93 Sale ||101% Sale {101% Sale (101% Oct. 7 Oct. "| 92% Jan. 2 Oct. 15 























Nov., 1925.] 











BONDS 


N. Y. STOCK EXCHANGE. 





n Gov’t Securities—(Conci. 


Repub 25-year ext 8s8__194 
20-year external loan 7 4s___19 

External 7s of 1924 
Finnish mun loan 6s A 





of) exter 6s 

External sinking fund 7s__-_-1 
German ext’! loan 7s 
German Cent Agric Bank 7s___1¢ 
Grt Brit & Ire., 20-yearj5<s_19% 


eecsccece 1 


RSM 


at pt et ft 
ooo OCOCOCHO 


Ore 
IDSSae 


vo) 
w& 


Haiti (Rep of) Cust s f 6s____- 1 
Hungary (King of) s f 7%s__.194 
Indus Bk of Japan 6% notes__192 
nese Govt sterling In 4s__19: 


Greater Prague 7 \s of 1922___195: 
Greek Govt 7s interim i “ened: 
9 


5 
3 


— “Ji DO DO 
SDI pad 4 
bur >OZz 


1954 


Oriental Development 6s....1953 M S| 
Lyons (City of) 15-year 6s_...1934.M N! 
| 


Marseilles (City) 15-yr 6s 
Mexican Irrig 4s 


Mbacansneces 1943 
Mexico (U 8) extl 5s of 1899 £__194 
Assenting 5s of 1899 194 


5 


Assenting 5s large.............. 


Assenting 5s smal! 
Gold debt 4s of 1904 
Assenting 4s of 1904 


Assenting 4s of 1904 large.__..-- | 


Assenting 4s of 1904 small 
Assenting 4s of 1919 


Assenting 4s of 1910 large.._..-- | 


Assenting 4s of 1910 small 


‘Tiges Ge of 1913 assent (large) '33\J 


Panama (Rep) 30-yr sf 5s-_-1 
Peru (Rep) ext) 8s........... 1944 
fe fy eee 1940 

External s f 8s interim ctfs__1950 
Porto Alegre (City of) 
Queensland State ext sf eames, > 
rande Do Sul ext] 8s____19 
Rio de Janeiro 25-yr s f 88... _- 1946 

25-year extl s f $s_._....... 1947 
Rotterdam (City) ext 6s...__- 1964 
E) Salvador (Rep) 83_........ 1948 
San Paulo (City) s f 88____... 1952 
San Paulo (State) ext s f 8s_._1936 

External s f 8s temp ctfs - 
Seine Dept (France) 20-yr 78_.1942 
Berbs, Croats & Slovenes 8s___1962 
Boissons (City) 15-yr g 68_....1936 
Sweden (Kingd) 20-yr 6s....-- 1939 


| [eee 
Swiss Confederation s f Ss_ 


Montevideo s f g 7s__-_.....-. 1952 J 
Netherlands s f 6s Flat_._...._- 1972 M 8s) 
30-yr ext of 6a............ 1954.A O} 
Norway ext sf 8s 
me Oe Gee OE Ghcoccccccccce 1943 F 
20-yr extle f Ga ........... 1944 F 
30-yr extl s f 6s____- 
40-year s f 54s temp 


es . 


detainee 1965 


953) 


Tye-- leat 


4 
46 


.--1950 


~JI 
Fae Ba te BD > DM > D> 


- - 
uZ 


i ar 


Switzerland (Govt) ext 54s___1946 
Tokyo City loan of 1912 5s__..1952 


Trondhjem (City) ext 64s- 
Uruguay (Rep) external Ss_ 


---1946 


Zurich (City of) s f 8s____.__. 1945 


Railroad Bonds 
Ala Gt Sou Ist cons 5s A____. 194: 


Ala Midland Ist gu g 5s 


Adjustment g 4g__..-_-_- July 1995 No vi 


Allegh’& West Ist g mu 4s____- 1998/4 
Alleg Valley gen gu g 4s___-_. 
Ann Arbor Ist g 4s__._._- July 1995'Q 
Atch Top & 8S F gen g 4s__-.-- 


qheseeetiee July 1995 M N 


Conv g 48 of 1909.........- 195: 


n 


Conv g 48 of 1905........-- 1955 


Conv g 48 of 1910 


East Okla div Ist g 4s_.....1928 


Rocky Mt div lst 48 A 


re 1965 


Short Line ist 48 gold_._...1958 . 
Cal-Ariz Ist & ref 444s... .-.- 1962 


Ati Knox & Cin div g 4s 
Atl Knox & No Ist g 5s 


” 


“Ss 


is airebtae an as 1955 
———— 1946 


Atl & Char A L 1st 4%s A_...1944. 
lst 30-year 5s ser B____.-.-- 1944 
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a Oct. ¢ 


| Highest. 








<> 
BONDS ES) 
WN. Y. STOCK EXCHANGE. aA IP 

! 
Oarb & Shaw Ist g 4s___.___-_- 1932) M al 
Caro Cent Ist cons g 4s______- 1949 J J} 
Caro Clinch & Ohio Ist 5s_....1938\3 D 
lst & con g 6s series A_____- 1952J D 
Cart & Ad Ist gu g 48_.__.--- 1981, J D) 
Sent Br Un Pac Ist g 48___-_-- 1948 J D) 
Oent N E Ist guar 4s___..__-- 19617 J 
O O Reorg Ist con g 44%s__--.1930 M 8 
Cent of Ga Ry Ist g 5s_..-Nov 1945 \F ‘| 
Conso) gold §s_..........-- 1945|'M N) 
a eeereepraes 1945\M 
16-yr 6% se cured bonds....1929 3 D} 
& gen 5 “sseries B temp.1959 $ Oo 
Chat Div pur money g 48...1951 D 
Bac & Nor Div Ist g 5s---.1946|3 J} 
Lo Of |) 7 eseeree 1946 J J 
Oen KK & Bkg of Ga col g 58..1937 MN 
Central of N J gen g 58_..---- 1987 J J) 
PNG. ca cnadatevandéanean 9 J) 
Oent Pac Ist ref gu 6 4s inte sheeaalial 1949 F A 
Mtg gu g 3%s....-.-.. Aug 1929.3 D| 
Through St iss gug4s....195473 J) 
Guar 5s temp EAR ARETE 1960 F A 
Oharles & Sav Ist g 7s_..--.-- 1936 A O 
Ches & O gen fnd & imp 5s....1929 J J) 
lst_cons gold 68..........- 1939 M N| 
OS ™ eee 1939 M N| 
General gold 444s8_.....---- 1992 M 8 
I i F A| 
Convertible 4 - se diisirtagithdas tn teen 1930 F A) 
Conv enewh etn ae intend 1946, A 0} 
RE 6. ere AO) 
Craig Valley Ist g 5s__._--- 1940\J J 
Potts Creek Br ist 4s_...-.-- 1946 J 7 
R & A Div Ist con g 4s__---- 1989 J J) 
R & A Div 2d con gold 4s___.1989 3. J) 
Warm Spring Va! Ist g 5s---1941 M 8) 
Ohic & Alt RR ref g 3s__------ 1949 A O| 
REE AO 
Otfs of ios stmpd Apr ‘25 int ee re: ) 
Certif deposit stpd Oct 1925 int 
Ohic & Alt Ry ist ey g3%s_..1950 J a 


OCtfs dep coup Jan 1923 on- 


Ohic Bur! & Q | Div3%s aan tice -1949 gf J 
Illinois Division 48___.._--- 1949. JI J 
Nebraska Extension 4s___...1927\M N 

| Pee MN 
EE eee 19583 M 8S 
let & ref 56 Ser A........... 1971\F A 

Ohicago City & Conn Ry 5s. 1927,A O 

Ohic & E Ill Ist cons g 6s- __..-1934\A O 

Chic & E Il! (new co) gen 5s__.1951. MN 

Chic & Erie 1st gold 5s.......- 1982 M N| 

Chic Gt West ist 50-yr 48__...1959|M 8 

Ohic Ind & Lou ref g 6s- cieawcee 
Refunding gold 5s____.._--- 1947|\J Ji 
Refunding 4s Series C__....1947 J. Jj 
lst & general 5s Ser A... --- 1966 M N| 
lst & gen 6s Ser B____- May i966\J J) 
Ind & Louisv Ist gu 4s_ -1956 3 J) 

Chic Ind & Sou 50-yr 4s_-.---1956\J J] 

Chic L 8 & East Ist 4%s___-_- 1969, J D| 

OM & Puget Sd Ist gen 48___.1949 J J| 


Certificates of deposit. - 














Ohic Mil & St P gen g 4s. May 1989 Jj J 
Gen g 34s Ser B___...May 1989 J J) 
Gen 4 ‘Ks 7 seeeema May 1989' J J) 

RIEONOE 6 « ccauesenns J Ji 
Gen & ref Ser A 4%8___Jan 2014/A O}| 
Certificates of deposit. -_-- -|A O 
Gen ref conv Ser B §s._Jan 2014 F Al 
Certificates of deposit. _-.--- F Al 
2 Oe Be Gh. oc ncnadwanea 1934 J J) 
Convertible 4448_.--2-222- 1932 J D| 
Certificates of deposit_-_--- J D 
PEO Re 19253 D) 
Certificates of deposit----- onl 
"SRS Se ae 19343 J) 
Certificates of-deposit...-....\J J) 
Ch & Mo Riv Div 5s____-_-_-_- 19: 26\J J 
Oh & N W extens 4s____- 1886-1926 F A 
Registered _....._.- weed F A 
General gold 3148 ise die ala anid 1987 MN) 
0 ERE MN 
Ee Sin euntckcnsananes 1987 MN) 
—amapes non- ers inc tax.1987 M N) 
General 5s stamped... -_- 1987 MN) 
Sinking fund 6s_.____- 1879-1929, A O} 
Registered ____ .-1879-1929 A O| 
Sinking fund 5s__-___- 1879-1929 A 0) 
Registered ......... 1879-1929 A O| 
Sinking fund deb 5s_______- 1933 M N| 
=e _\M NI 
10-year secured 7s_........- i930J D 
15-year secured 6 4s_._____- 1936, M s| 
Bee @ FEE @ GB. wnccccce May 2037\J D 
Chic RI & Pacific gen g 4s____1988\3 J 
Registered .............. 1988 3 J 
Refunding gold 4s__...._._- 1934.A 0 
SNEED SPR ARE pabeaRnice: ‘A O 
Ohic 8t L & N O gold 5s__.___-_ 1951\J D 
Fa 1951\3J D 
a a a as 1951\J D 
Memphis Div lst g 4s.._..- 1951\J5 D) 
egistered Shes ohiebasednd JID 

Ch St L & P cons g 58._...___- 1932,A O 
I ian ain tine anionic iA O 

Ohic St P M & Om cons 68___.1930 J D 
Cons 6s reduced to 3 4s____- 1930 J D| 
| aaa 1930,M S| 

alin inte Siete teeth than inte |---| 

Chic T H Te S*east | ae 960 J D) 

> Income guar 5s____-_- Dec 1 1960\M 8) 

Chic Un Sta Ist gu 44s A_.___1963 J q| 
FL eee 1963\J J 
Guaranteed gold 58.__._.__- 19443 D 

st 6s Series O..........- aI Ji 

Ohic & I gen g 6s...... Dec 1932/0 M| 
Consol 50-year 4s____.....- 1952\J Ji 
lst & ref 54s series A______ 1962. M S$) 

Ohoc Ok! & G consol 5s__....- 1952 MN 

Oin Ham & Day 2d g 44s-_---_- 1937|\J J 

Oin I 8t L & © Ist 4s___.- Aug 19308 F 
ee Oe Aug 1936\Q F 

Cin L & N Ist con gu g 4s 1942 MN 

Oin 8 & Cl cons tst g 5s 928 J J 

OcCO & 8t L geng 4s 1993, J D 
20-year debenture 4}48..---19313 J 
Gen 58 Series tn ictehiess 1993 \J D 
Ref & imp 6s Series A_ 1929)\J J 
Ref & imp 6s Series C 1941\5 J 
Ref & imp 5s a 1963\5 J 
Cairo Div Ist gold 4s 19393 J 
Cin W & M Div ist g 4s....1991\J J 
St L Div ist coll trust g 4s_- -1000/M Fi 

Onl Div ist 6 43. nanoe 1940 M 8 
W Val Div ist conn TROT J 
lev Col C & Ind 6s. .......1934 J 
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BONDS ie 
N. Y. STOCK EXCHANGE. (5a 
Olev Lor & W con Ist g y= © Oo 
Clev & Mar Ist gu 4s..._._- 1935 MN 
Olev & Mahon Val g 5s_______ 19383 J 
Clev & Pitts Series A 4%s___.1942 J J 
NES? BEOM. ci ccckesasnne 1948, MN 
ks eieee: 1950 F A 
Clev Short Line Ist gu 4%s_._1961/|A O 
Olev Un Term'Is Ist s f 5s_.1972|\A O 
lst sf g 58 Ser B__...... 2. 1973. A oO 
Coal Riv Ry Ist gu 4s_______-_ 1945 J D| 
Colo & Southern Ist g 4s______ 1929 F A! 
Refunding & ext 44s_______ 1935 MN) 
Ool & Hock Val Ist ext g 48___.1948,A O} 
Col & Tol Ist ext 48_____.___- 1955 F A 
Conn & Pas Rivs Ist g 4s_.---- 1943, A O} 
Cuba RR Ist 50-yr 5s g--_---_- 19523 J) 
lst & refund 7s Ser A___.1936 J D 
Cuba North Rys 6s stmpd__..1966 J J 
| 
Day & Mich lst con 44s_-.--- 1931\3. J 
DPE EON OS, Ceccsccccn 1943 MN 
10-year ernanahts 5s...---1935|A O 
I 1937 MN 
10-year secured 7s........-- 19303 D) 
DRR & Bdge Ist gu 4s g___-_- 1936 F A 
Den & R G ist cons g 4s_____- 19363 J 
Consol gold 444s_..-.------ 19363 J 
Improvement gold 5s.....--- 1928\3 D 
Denv & Rio Gr West 5s______-_ 1955|F A 
Des M & Ft D ist gu g 4s___-- 1935|\3 J 
Temporary ctfs of deposit. --._-- ine 
Des Pl'nes Val Ist gu 444s__-.1947|\M 8S 
Det & Mack Ist lien g 4s____- 1995|\J D 
RST ER RE 1995\J_ D 
Det River Tunne! Ist 444s_-.-1961|M N 
Dul Missabe & Nor gen 58_...1941|3 J 
Dul & Iron Range Ist 5s___--- 1937/A O 
Dul So Shore & Atl g 5s___--- 1937|J J 
East Ry M No Div Ist g 48_--1948' A O 
East Tenn reorg lien g 5s__--- 1938 M § 
East Tenn Va & Ga div 58_-..1930J J 
Cons ist gold §s_.......... 1956 MN 
Elgin Jol & East Ist g 5s__.--- 1941 MN 
El Paso & 8 W Ist & ref 5s___.1965 A O 
Erle Ist con extended at 7% to 1930 M 8) 
Erie lst con & prior 4s_..----- 1996 J J 
I ts: ence te vtech Catia ak evaeniben J Ji 
lst consol gen lien g 4s_.--- 1996 J J 
i J J 
Penn coll trust g 4s_--..---- 1951 F A 
50 PA conv, g 4s Ser A_.....1953 A O 
do et De ncmmwis 1953 A O 
Gen conv 4s Series D__._--- 1953 A O 
Erie & Jersey ist sf 6s__..---- 19553 J 
Erie & P gen gu g 3% \ pee 19403 J) 
_ «eee 1940 J Ji 
Fla Cent & Pen ext g 5s__.---1930 3 J) 
tO Pe ea 1943 5 J 
East Coast Ist 44s 1959 J_D| 
ios & vet fe ott A. .cccucces 1974. M §| 
lst & ref 5s Ser A wi__...-..- 1974M §& 
Fia Western & Nor Ist 7s__-..1934 M N| 
Fonda Johnst & Glov 4 ($8----1952 MN, 
Fort St U D Co Ist g 4%s-_---1941|F J) 
Ft Worth & Denver C ity. 5%s_1961\J D) 
Ft W & Rio Gr Ist g 4s_------ 19283 J| 
Frem Elk & Mo V ist 6s_---.- 1933 A O} 
Gal H & San Ant M & P ist 58.1931 M N| 
2d guar exten 5s_......-..-1931|\J J 
Galv Hous & Hend ist 5s.----1933 A O 
Genesee Riv RR ist sf 6s_--.1957J J 
Ga & Ala Ist cons 5s Oct. 1945\J JI 
Ga Car & Nor Ist gug 5s_-----1920J J 
Georgia Midland ist 33.-----1946 & oO} 
Gr R & I ex Ist gu g 4}4s-----1941 J J 
Grand Trunk of Can s ? 592271940 AO 


15-yr deb gs f 6s guar__....1936 M 8 
Grt Nor—Gen 7s Series A_...1936J J 
I i eg - 2 
Ist & refund 4s Ser A...-1961|3 J 
Gen mtge 54s Ser B__.-..1952)\J J 
Gen mtge 5s Ser C...----.- 1973 3 J 
Geen Bay & West deb ctfs A..._--- | Feb 
Pee GH Bs cacennevense Feb 
Greenbrier Ry Ist gu g 48_-.-.-- 1940 MN 
Gulf Mob & Nor Ist 54s-_---- 1950 A O 
Gulf & Sh Isid ref 58..---- Feb1952J J 
Harlem R & Pt Ches Ist 4s...1954MN 
Hock Val Ist con g 44%4s8-_----- 19993 J 
eee 1999 J J 
Houst & Tex C Ist g 5s int gu.1937J J 
Hous Belt & Ter ist 58...---- 1937 J. J 
Houst E & W Tex Ist 58__.---. 1933 MN 
lst gu g 5s redeem____._.-- 1933 MN 
Housatonic RR con g 5s_----- 1937 MN 
Hudson & Manhat ser A 5s_...1957 F A 
eee F A| 
Adjust income 5s __....Feb 1957,A O 
Registered ......-..--------- }A O} 
[llinois Central ist g 48---. --- 1951/3 J! 
ED occ dameadaditininid zg 3 
YY  f ) ees 195i J J 
Rr Sa I J 
Extended Ist g 344s-------- 1951 A O 
I a eal AO 
lst gold 3s sterling. .....-.-- 1951. M 8S, 
Collateral trust gold 4s_..-- 1952,A O} 
eee ta MN) 
lat rtunding Rt 1955 M N) 
Purchased lines 34s_------ 1952\J Ji 
a a ad 0 J 
Colltrg4sLNO&T-_----- 1953 M N) 
are IM N| 
| eee 1955 MN) 
15-year secured 54s..--...- 19343 Ji 
15-year secured 64%s8--.----.- 193635 J 
Caire Bridge gold 4s_...-..-. 1950 J D 
Litchfield Div ist g 3s_--.-.- 1951\0 Ji 
Louisy Div & Ter g 3%s----1953\J J) 
Omaha Div Ist g 3s_--.--.--- 1951 F A’ 
St. Lou Div & Term g 38...1951\J J 
oS re oe 19513 J} 
Springf Div lst g 34s_----- 19513 J) 
estern Lines Ist g 4s------ 1951\F A 
MP peeeperaets _i\F A 
Ch stL& NOjtbaA pinnae 19633 D) 
Ind Bloomingten & W Ist 4s..1940 A O} 
ind Ili & Ia ist gold 4s._----- 19503 J) 
Ind Union gen & ref 5s A..... 196573 J, 
Gen & ref g 5s Ser B__.--.-- 1965 J 3 
Internat & Gt Nor Ist 6s..-.-.- 1952 J 
Adj m 6s Ser A.....-..----- 1952/Ap 1 
DIG. casienenpesensaguaniasee 
Int R oF Gant Amer Ist 5s..1972 MN 
lowa Cent Ist geld 59....-..- 1938, J D 
Certificates of deposit.....--- 
lst & ref § 4a......... -----1951, M4 8 
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| 83 
13,000) 97% 
46.000) 106 
137,000) | 
6.000 | 


57,000 


275,000 | 


145, 600 
26,000 | 1023 
145, 000)| 89% 


1 000|| 
99.000)| 8914 
155,000) 103 
61,000'|101% 
15,000 |108 


3,000) | 


192,000)| 


8,000) 
99,000! 


632.000) | 


6.000) | 


20,000) | 
1,000) 1025 
7,000 100% 


1,000) 


1 
10,000!| 87 be 
14,000 | 99% 
9,000.) 99% 
6,000 |100% 
1,000 |101 
39,000 | 99% 
19,000 |107% § 
2,000 || 703% ' 
2,000) | 
581,000 | 
27 ,000) | 
33.000 
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1,000)|100 
4,000|| 98% 
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215,000). 103 
131 (000) 


89 
2,000 | 104 % 
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1,000 
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< 000} ) 108 
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2,000 
11,000 
20,000 
20,000 
19,000) 
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5,000 


i) 
349,000 
15,000 | 42 
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1,000 
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2,000 
2,000 


22,000 
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3,000 | 
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4103 ‘102 _— 





i Saie™| 6544 Ss: 


97%| 96% 97 

Sale 68% S: 

Sale | 68% 

» 74%! 78% S: 

Sale |104% 
85 


.000'| 73% 
,000||102% 





Oct.1. | Oct. 
Ask. Bid. 
eel 8% 
aeropk 95% 


aceiines 97 
aS TEs 
85%) 81 
100 oat 
Sale 1105 7 
Sale 19033 
85%! 84 
984, 98% 
94%, 93% 
86%); 86 
Pcidieints | 84% 
84 77% 
Sale 87\% § 
Sale |102\% 
Sale 92 
99 98 \% 
90%) 89% 
Sale |106%8 
Sale |103 
Sale |108% 
setae al 94% 
Sale 83% 
88%; 88 
984%) 98% 





4 Sale (108 


8844) 85 
| iets 100% - 
’% 100 |100 
% 96 | 93% 


Sale 95% S: 


Sale (165% 


% Sale 63% 

| oe 90% 

3 105 |104% 
96%, 95! 


4 108141074 


.-.-|100% 


2 100% 99% Sz 

2% Sale —" 
94%) 94% 

g 100% 100% 


oeecce 54 


-| 93% 


Sale 115} “4 
Sale |106% 
Sale |110% 


92%) 903 - 

q Sale |101 
9514) 9514 

80% 4¢ lg 


15% 
-..| 86% 


¢ Sale |102% 
¢ Sale (102% 


wbaraees, Fo — 
Sale | 90% 


Sale | 91% — 


----- | 90% 
‘% 
84 1% 
79% 
ae | 81% 
neadal na Te 
71 =| 64 
87%) 87! 
eR 
89%! 88! 
834) 82 
75% 
Sale 84 
80% 
105 |103% 
Sale 102% 
Sale 111% 
91%) 87% 
midis wei | 71% 
81 80 
Sale 72% 
iene 73% 
83 79% 
cane 78% 
89 86% 
Sale 99 
95 89 
90%) 88% 
PE asece 99% 
Sale 
Sale |102% 
Sale 
78% Sale 78% 
Sale | 57 
59 
19% 21 19% 





90% Oct. 
101 Oct. 
94% Oct. 
7% Oct. : 
14% Oct. 


~~~" "1100% § 
964% 97% 
100 
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Sale Prices. 
101% Oct. 


867% Oct. 1) 
102% Oct. 
92 Oct. 


9814 Oct. 
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46% Oct. 
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4+ 
995% Oct. 
94% Oct. 
95 % Oct. 
164% Oct. 1 
631% Oct. ; 


“110434 Oct. 2: 
95% Oct. 3 
107% Oct. 2: 


1100 Oct. 7 
99% Oct. 3 
93 Oct. <¢ 
_1102%% Oct. 
G4 Oct. 
9974 Oct. 


i 93% Oct. : 
54%1115% Oct. ¢ 
7 106% Oct. 
110 Oct. 


)2 : “Oct. 
y2 Oct. 
837% Oct. 
89 4 Oct. 
“1100 Oct. | 
96 Oct. 
.1100% Oct. 2 
100 Oct. 
é, 91% Oct. 


“74% Oct. £ 


87 Oct 

88% Oct. 

82 Oct 

"84° Oct. 1 
103% Oct. 21/10 
102 Oct. x 
lll Oct. 2 
90% Oct. 

71% Oct. 

80 Oct. 


73 Oct. 29 


88% Oct. 
99% Oct. 


Sale Prices. 
101% Oct. 6) 
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CODNMNOSCNE 


Lowest. | Highest. 
Sale Prices. | Sale 
100% Apr. 15 102% July 
96% Jan. 20; 98% June 
98% Apr. 1/100% July 
99 ay 15) 99% Apr. 
83% Aug 86 Apr 
84 Mar.16 85% Mar 
95% Apr. 8100 June 
104% Mar. 24 107 6 May 
9944 Jan. 28.10 May 
83 Jan. 16 834 June 
96% Jan. 7| 99 June 
90% Jan. 5) 96% June 
rts, yh 1 Be 86% aur. 
pr pr. 
81% Jan. 21 Bi és Jan. 
83'4 Jan. 2 Baie June 
102% Oct. 11106 Jan 
89 Jan. 6) 93% Sept 
96 Jan. 13) 98% Oct 
88% Jan. 20) 9244 May 
101% Jan. 5/1084 Sept 
193 Jan. 3/1034 Oct 
107. Feb. 14/110 Jan 
94 May 7| 95% Aug 
82 Jan. 2 aoe May 
85% Apr. 2| 894 Mar 
95 Jan. 9) 99 Feb. 
50 June 1} 70 Sept 
39% Jan. 16) 51 July 
45% Apr. 25 M 
93% Jan. 2| 93% Feb 
70% Aug. 3| 75 June 
65 Apr. 16| 67% Feb 
91 Apr. 1) 94% May 
102. Feb. 5)104 £=Apr 
100% Jan. 13)107 June 
81 July 29| 90 Jan. 
88 Jan. 16)100% July 
9834 Sept. 9)102}4 June 
99% Sept. 3/101 % Oct. 
100% Jan. 6)103 Sept. 
101. Jan. 2)102% Apr. 
99% Jan. 5j)102% Oct. 
107. Jan. 26/109% June 
69% Aug. 7] 74% Oct. 
67% Mar. 19) 70% Oct. 
61% Apr. 1] 66% Feb. 
58 June 16) 67% Aug 
95% Jan. 7} § Aug 
62% Apr. 13) 69 Feb 
60 Apr. 6) 69 Feb 
69% Apr. 25) 79 Oct 
101% Jan 711064 Apr 
84 Jan. 12] 84% Oct 
84% Aug. 25) 84% Aug 
95 Sept. 4/1004 Oct 
96% June 20/100 6 July 
92 July 16 % May 
93. Mar. 28] 97 4 May 
9544 May 16) 96% June 
102% Jan. 2/197 Sept. 
63% Oct. 30) 73 ar. 
824% Aug 7) 90 May 
3:|104% Jan. 9/104% Jan. 
t. 92% Jan. 2) 98 July 
%. 22 || 106 7 Aug. 12}109% Apr. 
3100 Jan. 21/101 July 
| 99% Sept. 9/101 Aug. 
23 90% Jan. 8| 95 Apr. 
8 | os 4 Jan. 5105% June 
3\| 93 Jan. 13,|102% Mar. 
7|}| 99. Aug. 17/100% Oct. 
64% Jn. 6) Aug. 
92% Aug. 27| 96% July 
114% Aug. 511 Apr. 
106% Jan. 2 108% Mar 
108% Aug. 5111 Feb 
109 Sept. 11109 Sept 
89 Aug. 17! 93 June 
99% Aug. 11/103 June 
92 Apr. 18| 96 June 
72 Mar.27| 80 June 
12% Jan. 12) 18% May 
86 Jan. 12) 8844 June 
99% Aug. 11103 June 
98% Mar. 3 103% July 
80 Jan. 8 84% May 
884% Aug. 7! 92 June 
88  Mar.19 90% May 
99% Jan. 15 100% Feb 
95 Aug. 7| 99 May 
99% Jan. 5100 Aug 
99% Jan. 16100 Sept 
92% Jan. 7 95 Sept 
8644 Jan. 2 93% May 
91% June 10, 91% June 
67% Jan. 13) 77% June 
75% June 24) 75% June 
90% Oct. 26, 94 May 
| 90% Apr. 22) 93% July 
81% Jan. 23) 84% Sept 
80% Jan. 15) 83% June 
$1 Jan. 6) 84% May 
84 May 18 May 
| 62 Feb. 11) 6% Feb. 
86% Jan. 8| 89 May 
| 85% Apr. 7| 85% Apr 
87% Aug. 5) 92% Apr 
78% Jan. 21| 8414 June 
79 Jan. 23) 84% July 
83 Jan. 2| 85% June 
81 Feb. 13) 82 Mar. 
02% Aug. 8 103e May 
01% Aug. 29.103 Jan 
09% Jan. 2/113 July 
88% Feb. 4) 91% Oct 
70 =Feb. 5) 73% July 
77% Jan. 16) 824% May 
70% Feb. 21| 74 June 
71% Jan. 2| 77 May 
9 Jan. 27 Pt} May 
79% Apr. 20| 82% May 
Aug. 19, 88 Mar. 
84 Apr. 13} 87 Feb. 
Sis faa of ORNs 
R ug. 
87% Aug. 15! 92 June 
99 Aug. 4101 Jan 
| 94 Sept. 16 100% Jan. 
1 Feb. 6,105 June 
Apr. 1|79 Aug. 
7 Apr. 27| 78 Aug. 
76% Jan. 2) 80% Feb. 
57 Jan. § 65 Feb. 
57% Aug. Hee. 
19% Jan. " 
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BONDS 2=| sales in Price PRICES IN OCTOBER. RANGE SINCE JAN. 1. 

» st} October. Jan. 2 - } est. Hig ’ 

N. ¥. STOCK EXCHANGE. (=< Par Value 1925. Oct.1. | Oct. 31. Lowest. Highest Low | hest 

- tk. Bid Ask Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
JI 3,000 mas or Ook és 85% 8814 8644 Oct. 2) 8844 Oct. 10, 8534 Aug. 18} 90 June 12 
F & Clear lst 48.....-.-. 1959 ) ’ 4 T%4 72 g Rapin a ae ee a RE AIRE) EPR Lee 
ane & G R ist gu g 56_-..--- [as Si *s«cose 9% - ~ =~ = 190 “y -~-<--- a ttt: 2 ~8517| Rj % Oct. “30 8] % Oct. 30! 80 Jan. 3 84 Mar. 4 
Kan & M ist gu g 48.-...---- 1990) & 9 1 a 100% St 6 1003, 100% Sale 100 Oct. 2610034 Oct. 7 19938 zon. 30 Heit, seo. 34 

‘ ar OS--.------- 1927 ' S ine Zelliaa ae 4) 028) 102 % “% Oct. % Oct. 2/102% Aug. 3% I 

my getty és... 771928 MN 12,000) 10234 102%||102% Sale atts, hs ey 17 = 4 198 5 % Oct. 31, 80% Jan. 2 88% May 22 

KO Ft S 4 ™M Ry ref g 48_...1936 A oO 279,000 80% Sale 87? % Sale 00 52 100% 99: ‘ Oct. 16, 99% Oct. 10! 98 Jan. 12 100% May 27 

KC&MRK&B ist gug 58---1929 A O 6.000) 98% --- - - +44, Brie | 72% Sale | 72% Oct. 11 72% Oct. 26| 70% Jan. 75 June ll 

Kan City South lst g eae aT HAO 69,000)| 70% 70% 72? mein 91 12 Sale 90% Oct 5 91% Oct. 23) 88% Mar.30 92% May 23 
Ref & Imp 5s e April 19507 J 216,000 RY Sale G0) Ve Sale Ba “4 Sale &4 % Oct 8 85% Oct. 13 835% Mar. 27 87 % May 13 

Kan City Wives tak an 196075 J 167,000, 84. Sale || 84% =. BR” ORE pt Sudo __.|| 84 Feb. 17) 874% June 10 

Remtucky Central g 48s.._..--1987 J J ~5- >= NEE “iat sunita 85 56 oe i ‘ ) . a9 - Oct. 17) 89 Oct. 17|| 89 Oct 17) 89 Oct. 17 

Kentucky & Ind Term 4%s._..1961 J J 2,000 ft Me 84% - 84% f SOE. AACE EI | (MN CEP aga 

Keok & Des M Ist Ssctfsdep..1923,A QO) ------ 4 Beene te CORRS Berens Seen en Crete Bae ernment mere ee eran 
Otfs dep stpd as to int------- ae es 100% inli% of tee re z comm eon naman 1a oe 21 10034 a. 19 

Knox & Ohio ist g 6s_..-..--- 192 5 J J 37000 9954 1008 plese 10034 10034 100% “Oct. 6 100% Oct 22 99 4 an 5 00% z 19 

Lake E & W Ist gold 5s.----- 1937\5 J 37,0 99% oA ¢ 96 961% Oct. 22) 97 Oct. 24| 95% Feb. 9 9 une 
2d gold 5s-..--.-.--------- 1941/5 J) 9,000)! 95 +f ay et) 721 “RO 78 Oct. 13! 78% Oct. 5)! 78 Oct. 13) 81 May 14 

Lake Sh & M 8g 3s-------- 1997 ig P i go S83 os 79%| 75% 80 | 77 Oct. 28 77. Oct. 28 76% Aus 26 79% zune a8 

gistered...-..--..------- 1997 2 a’nanll ores on 0&1, Sale &l4 Sal ‘ Oct. 9| 98% Oct. 3)| 9744 Feb. 20) 99% Sept. 
Debenture gold’ 4822-22727. 13a ad 185 000|| 9544 Bele’ || 9656 Balc | 96° Sale | 96 Oct. 31| 974 Oct. 2) 94% Aug. 19 9744 Apr. 23 

ny Ct Id 48...--------- ‘ - aad 4 , 35 O4% ay Se ae ras 95% Jan. 2: 5 " an. 2% 
a Recistered.-- eee MN! "= ni 91 a7 95% Tee a hie 1035 aie [025 £ Oct. 6102% Oct. 20 100% Jan. 6 103% Sept. 18 

Leh Vall Harbor Term lst 58--1954\F A 6.00 e632 160 ||"855% “9634| 96° “357° 95% Oct. 21| 97 Oct. 26) 95% Sept. 5) 98 Apr. 23 

Leh VN Y) Ist gue 4349----1940,5 3) 5,000 a Oe en ee er ge 93° Jan. 13, 93. Jan. 13 
Registered - - - - - - ~~. -------; 2 7" a00I| 96°" “oe 81% Sale | 80% 81%! 80% Oct. ié “81% Oct. 1|| 79 Jan. 6) 84% July 16 

Leh Val (Pa) gen con @ 48----2003 as N 37,000)| 79 Os % Ba 76 ga Reger Dagapmien Ranked cee 7814 Jan 6 §1 July 3 

(Oo ible N ; 0! 87 83,1) ¢ “90% Sale | 90% Oct. 15) 91 Oct. 21)) 88 an _ Jun 
Gen cons 4)40-222222272277 2003) M) 1 eOOOl| Base Bere 10054 161 100% 101” | 9974 Oct. 26101 Oct. ~3| 98% Jan. 21101% July 13 
Leh Vall KR gen 5s series. _-_- 2003 MN 53,000 HSS, Bale yis'ts, 101 oie Aapiaplecee seq tapea Ns 101% Jan. 8 102% May 
Leh V Ter Ky ist gu g 58.--.-- 1941 A O rt 83 14 i$: ee Cane 2% “88 | 8514 Oct. 6) 8614 Oct. 30| 84% Mar. 26 89 Feb. 28 
N Y Ist Risae 5)! ‘ o3 s-a<e 46 +9 Oc 0106 Oct. : 7 ? 

RY ry ist abe 1963 XS i 000 103% 108” 104% Bale 104% 10634|104% Oct. 2 7, Se + 83 34 3. 18 1” naw + 

Lex & East lst gu be--.-...- +34 2'000 | 82% 83% 8 | 8&6 .- 85 Oct. 9) 87% Oct. 2 7% + # 

Little Miz mi gen 48 oa A....1962 M N 2 JU! | B82 Aq o---- 7 ae l1¢ % 08% | oat 07 % Feb. 14 108 Jan. 3 

Long Dock cons gold 6s_-_--- 1935 A O o---- 107 % "2257 19? “4 o---- 100% 10034 100i Oct. "21/100% ‘Oct. 10} 99% Mar. 23 102 4 May 25 

Long Ini Ist cone g ba...-Jaly 1931/9 J) 6.000) 9B,“ O014) 10044 ----- aon: compere stonrycetie oi May 6) 9514 Sept. 24 

3] a ‘ I ih de i dca P24 - ~~~ =| - r} ~~ a € & oe 4 9 up 

1 4 — > etiam ache : july 195119 D| 1,000 th) ----- +4 % 91 | Bi 90}4| 89% Oct. 29) 89% Oct ees | Sor nd 17\ 93% Aug. 4 

1 1932'3, D 11.6 ate “BR | 9332 ~ | 933% ~~~ 7|"83%, Oct. 53)" 837% Oct. 22| 82% Feb. 4| 85 May 26 
Unified old 48...--.------ 1949 M 8’ 41.000 83 4 85 | ee ‘4 + F 3+ 4 Fir ee O7 i eee 22) OS : Oct. 26| 95% Feb. 2} 98 May , 5 
Deb gold 58-----.--------- 19343 D C , ON 95% --.-- 92 “a S: | ed 933 y, 94% 92° Oct. 1} 94% Oct. 22 7% Jan. 6 94 i Oct. 27 
20-year deb 5s-------.----- 1937 MN po tions 87 4 ae 83% "BE 833 4, 8474! 83% Oct. 8) 8&5 Oct. 6) 82 Jan. 26) 85% Sept. wv) 
Guar ref gold 4s8----------- 1949 M 8 a te 82% 82% 10( ie « 99) Ve 100° 100% Oct. 14)1003% Oct. 21) 98% Apr. 16,100% Oct. 21 
N 8h Beh Ist cons gu 58...Oct '32Q J §.000 99 99% i008 enses | 90% 99% Oct. 20/107 % Oct. 3/| 99% Jan. 5/102 Sept. 4 

joulsepe © Ark ist Ss.-...-- 19e7 ie 5'000 4 33% 84°" ~~ 777] 84% “8514 85 Oct. 16) 85 Oct. 16| 83 Jan. 3) 87% June 17 

eS ee eo 4040 et i £ "00K O32 3% ei 102% 104% 102% Oct. 8|103 Oct. 30|102% Oct. 8 105% Mar. 30 

tagiey & Neshv gold bs....-- teas 50,000 arth, Bale“ || 9347 Bale "| 92% 93° "| 92% Oct. 27| 92% Oct. 13| 91% Jan. 8| 0534 May 2 
Unified gold 4s.......----- ‘ 92 74 De Dd % O0 12 / Spc to ee apne Peeing ie Peon 

Registered == 7 22=222222 1940/3 J O001|1Re ine Bhs. 10] 10864 112.101 Oct. 19'101% Oct. 6|100% Jan. 26/103. Jan. 11 
Coll trust gold eae 1931/.M N 42 100 100 100? 1063 Sale 2 107° + 107% 106% Oct. 6 107% Oct. 28 1055 ; Sept. g 108% June 19 
10-year secured 7s8........-- 1930 MN 47.000 107 4% 1 107 + 6% 107 106% Sala” 10344 Oct. 2110644 Oct. 201104% Jan. 2108% July 9 
lat & ref 548 series B..s«<- 2003 A O 48.0 )0 104% Sale 05 7 ‘ oe Fi +4) 104 101 32 Oct 6110444 Oct. 5/101 54 July 24/105% Apr. 25 
lst & ref 5s series B__.....- 2003 A O 35,000 102% sone 13 2 ] , | 93 b, Sale 93 4 Oct. 26) 95 Oct. 26)! 92 aan. 7 Ga June 24 
ee Fe ae 5 oa epepetate rtisrtbg S 11°00 104% 10550 107 * ae 1103 3% ..--|107.. Oct. 5/107 Oct. 5 (104% June 20 107 +4 

< , “ b oss a i : ¢ 3 ct. 3 05 ‘ 
lA: -aaderapdadeeseaet 9303 J 1,000 103% 105 34 |103 34 105 [10334 Sale 10334 Oct. 31/1033 4 Oct. 31//103%4 Det. 31 105 we 
Paducah & Mem Div 48_...1946 F A - 86 89%|| 90% -. ss] Shee “SR"* ~" “Oct.” 616514 Oct. 27'| 61 Sept. 5| 65!4 Oct. 27 
St Louis Div 2d gold 3s_.--- 1980 ity &  yinie os M4 64% G4 64% | ees 70 64 es 6 oF" Oct. 7 98 Feb. 21100% July 5 

/ 4 --1945 1 re ¢ 3 ca e212 - sien 2124 . 97 v . i P , 2 6 ne 
rs N-Boe Mon jointed. 105810 5 5000 | 8] 4 82% 83 14 “sets | 8334 84 | 83% Oct sie 84% Oct. 9) 81% Jan. 20 86% | . adi 

Register .---July 1952'Q J -- 76% -..- Ee @920sl*sn5e e<5<=)- 4 dR) 9R3 t. 6| 98% Jan. 5) 99% June 29 

Louis Cin & Lex ¢ 4ié0... 1981 MN 4,000, 98° ~99%{|| 98% -_--- | 984 Sale | 984 Oct. 28) 98% Oct. 6) 98% Jan. 5) 99% 

IRR 1 193413 J 101% 101% 102%|101% 10234|___... ___.-- : b teme 99 _— b. 4 eit ome a 

Mahon Coa Fe anos UIA ----- aie Minin | 1 te + Siz t 6114 Oct. 24| 59% 17, 63% June 

Manila RR South boxe 4s_...1939 + N 19,000) 59 4 os tos “an | 62° 66 %4 oe pe janes 6334 } Mar. >| 67% June 11 
18t 48 - - mo = = wena nn nnn 1959 N| a "oa" oa7 19% ping 95% S: “17993 t. 3 00% Oct. 14)! 97? Jan. 3/100% Sept. 1 

Manito S W Coloniz g 5s__--- 1934/4 D| 4,000 ry ave +44, aaboese: 44) ale | 99% Oct. 7 anc ES July 14| 84 Jan. r 
fan G B & NW Ist gu 34s--19 J} o-- 4 Sale 8 + epadnats 17 Tee 7 . 3:1 99% Aug. 11\/102 Sept. 

Michigan Central On-n--------1031|M 8) ~¥.000 100% -°-* |/100* 101 34|100 4 2-2-2] 10434 ‘Oek""3]i01 14 Ock-""S) G94 Aug. 1ian2 | Rept. 14 

a UF enn ORM - oo 9) PIE «----- --- ‘ ° ~ = - 4 tb 
Yoong wcrc geeceeeetOMO, | 8.000) 9054 Baio” || 90% ~---2) BI” 2257-| 0034 Oek. “14] 907% ‘Oek: “14 | 90% SeDt.17) 92" July 16 
Sack i; & 8 gold 3)46272~77- 19511M 8) --- oot 553711 7918 “Saiz 794¢ 83%| 7934 Oct. 27/7934 Oct. 27|| 7932 Oct. 27| BB” May 22 
ist gold Sil nencensacnoos MN) of Ooo! ee¢ 82% 7934 te Oy ig Oo: 4 97 : Oct 17| 97 s Oct. 16| 964% Jan. 2] 98 Apr. 24 
20-year debenture 48_.....- 1929/4 O} = 29.000! 9634 97 || 97% =98 | 89 9254| 9034 Oct. 24) 9014 Oct. 24| 88 Mar. 26| 93% Jan. 8 

Midland of N J Ist ext 5s__.- 1940 A O} 1,000 | 9344 93%|| 89 od : ne *! O9%e Oct. 23 9914 Oct. 23) 99% Oct. 23)100% Mar. 10 

MLS & West ext sf 5s__....1929/F Al 1,000)/100%4 ----- “908% “91° 7|90% “94° 7]__ <7 8544 Apr. 7| 94 May 5 

Mil & Nor lst ext 4s (blue).1934\J D “+, r+ 87% Sina ON 12 OF | OQ) 37 02 9] 2 Oct. 22) 92 Oct. 29 83 Apr. 8) 92 Oct. 29 
Cons ext 44s (brown)_..--- 1934\J_ D| 6,000 87% -- 87 &S | 8712 88} 87% Oct. 15 87% Oct. 8| 86 July 31] 88% Apr. 13 

Mil Spar & N W ist gu 4s....1947 M 8) 4,000) 87 Sale || 87, 884) Bf v4 “| pei. te 8054 July 23| 81'¢ Aug. 19 

Milw & 8 L Ist gu 3}48- sslaateamatacaen 9417 Jy ieee 50 5 Bees 99 102 loo 102%{|- ane eines 98% Jan. S8/102% July 23 

Minn & St L Ist gold 7s_...-- 1927\J D| ----- 98% ---- B7ie Bike| 676 @O el. , 51% Jan. 2| 62% Mar. 25 
se gone gold pee a eee 1934,M N| “> R00 51%4 Sale B63 31 ‘| 36% 61 | 5614 Oct. 16| 57 { Oct. 26| 56% Sept. 30) 60 May 25 

emp ctfs o deposit OS SS eeee2 ria wy Oe EN ‘ — 11 Oy l t. 2 2 Oct. , 19! Jul 15; 2 ep. 
Ist & refund gold 48..------ 1949. M S| 91,000, "313% “33 3), Sale | 22% $2)4| 202% Oct. 20 31 Oct. 31) 19%6 aay til din bee, f 
ee one coer? ml 2227 oe eae 2552 -ong- "al ao irae 38 eg Te BeBe: 22/102 Sept. 23 
Ist guar € 78--~---..--.... +4. ‘ “SR iZ > Ra S: | Sale 5 c 2| 89% Oct. 28) 84% Apr. 320) 90 eb. 

M St P & $9 M 4s stpd------1938\5 J) 170001] Be 3 San 96 ts ay 594 Sal | 977 Ont 2} 100 i Oc t. 28) 94% ADr. 28|100% Mar. 6 
Ist cons 58- ~~~ ----------=- 9385/5 J ae°onn 98% 99 02 34 103 103°. 103%1102% Oct. 7|103% Oct. 20/102 June 27|104% Mar. 3 
10-yr coll tr g 644s_...--... vt M ° <0 O00 iets, ote 10° 100 99% 101 - 1102 4 Oct. 13/102 Oct. 13'| 98% Sept. 4|103° Jan. 6 

; 4 46 ° mA ale ve me * 3 5 = - Ps 4 < ‘ « , or c e 
ees A: \  —eebomeneeaeas 5 2 000 85% Sale 8434 844| 58% Sale | 8444 Oct. 2) 88% Oct. 31 83% June 25} 90}4 Feb 
MStPré ‘ft 8 vhr Cent = M n| | 92 99 lk 92% ae ae i —e Saiz wii “a 

seoeet! | Sana [9 Scere 037 ian. | 9a “99% Oct. 27 . | ooX% 7/10 : 
m's's art Atl 4s stpd ----19265 JI 1,000)! 99 oa 99% 100 | 99% 100 | 9934 Oct. 27/100 Oct. 3 994 June 17 10046 iG 3 
( ipmhsnne 1949\J. 3}. | 92° 92%), 93S 23% - ---=|- 57|| 80% Mat. 11! 83% Bley 21 

PR "ang Ry ro enemies 1990 J Z| 116, 000)) 81% Sale- | 8314 Sale | 83% 84% 8314 Oct. il 84% Oct. 27|| 80% Mar. 11' 85! ay 
issouri-K a, Th. RR— ; Per - me Pa ; 71 06K Oct. 16. 86 Jan. §&. 96% Oct. 16 

™ Prior lien 5s series A-.------ 1962 3} 326.000) Box ate | 953% Sale | 95% 95%! OFM Oct. 71 9G Bet. 16) 89, Jam. § 9610 Bet. 16 
40-year 4s series B.....--.-- 1962'\J3. Jj 108,000) 714 4 Sale || £5 co eek soa te gaie” sass cr. “Bl103h¢ Oct, 21110132 Jan. & 104 koe, } 
pad ay ap A Basix O| 949;000l| 948s Bale |l’B8%e Sale | 8052 Sale |'88°* Oct, 1/8954 Oct. 20/7684 Jan. 2|'92% Aug. 18 
©Cum adjust 5s series ee oO} 949,000) 76% { Sale || 88% Sale | 59% Sale | 88 ; | 89% _ 2 | 
issouri Pacific RR Co— P é | ee ~o ae . . t. 17|| 83 Jam. 5) 90% May 26 

— ~y - refund 5s series A.____ 1965\F Al 137 ,000 te — 88 Sale 88% Sale 87% Oct. 30) 89% Oct ae 100 _ 3 101 eed 9 
ist & refund 5s series O----- 26)F Al ooze , ae lisaseo a “\10114 Sale ~|1601Z Oct. "9/1014 Oct. 28 99 Jan. 2102% May 20 
ist & refund 6s series D...-1949'P A| 281,000|) 99% Sale 103 | Sale 100% mo toes — : it a on Fs 99% Aug. 61102” June 3 
ist & refund 6s ser E int----- te 3 5.MN| 606,000 wasse aon! tO Bale es” Bele 64. Oct. 7| 65% Oct. 6) 6235 Mar.31| 67. May 26 
General 4s iin a a 2a 975 M 8 597 Ot +4 62 % Sale + (3 “— | +H . F 20 86 1 Oct. 9 BS ry Oct. 23 s4 % Jan 14! Ro * Feb. 17 

eg HAE 221058 mM ita |< $+ Nae 99° 100 | 9854 99 eid Gendpaieasineak whined 99 Sept. 2:103% July 14 

Mobile & Birm prior lien g 5s..1945J J) ------ 954 ----- 93% [SPS SE [esesee Seances =e ahaeapeysiay: 76 June 23| 76 June 23 

BNE sepeacucousesescosvesss J Ji ------ |} 90% ...-- PRie RO ie Tg ciated HEieie teas || 76 Feb. 6) 91 June 6 
a SNE Ba connnnnee sneha ; Maries 56 i 74 4¢ Sale | 74 ED eee | eee Cee kK May 14 96 guns 3 

tek Ohio ist © 0727777719373 37,000 ‘ 3 12/103. 4 1103 O %. 14110314 Oct." 10) 101% Aug. 3/104% Aug. 1 

Mobile & Ohio Ist g 6s_._____- 19273 D 27,000 102% 103 > TAai is oa slior WA rey 13 fe iz —— 19 +t +, Oct 19/104 Apr. 3 
lst extension g 6s....-- July 1927|Q J) 3. 000) |. 10254 ee $ 103% 9°" 9] ro 90 x Oct. a) 90° Oct. 20) 81 \4 Jan. 10; 90% June 3 
eneral gold $8 «anna en nwn 1938) M s e° eis 84 M “Oe az OR “901 995 : 100 981 . Oct. “6 98% Oct. 15 on \y Mar. 23101 June 8 
Bt Lonis Division & athe b8- ~~ OaT19 D 13°000 psd 100% 99 34 101 14/100 101. |100" Oct. 7 100% Oct. 20) 95. July 31|100% Mar. 7 

t Louls vision 58. ....... oO 7 PS 2 i + +i) -84 s Rl - oe 5% Oct. 29 84% F bb 31 8 , Oct. 29 

Mohawk & Mal ist gu g 48---19911M 8 1 ooo BBS «= 55|| 86% 8834] 8556 8894) 8534 Oct. 20) 8515 Oct. 29) BAM Keb. 3133 July 14 

me Td epemeneen issviy 3 1.000 10134 11244 102 103%,102 102%} ocr ene ceraee sae 01 Sept. 16103% July 22 

eget beeen Ter 8s wanted 3000/9 D| “5.000 tones Bele PF a6 vos 77% 79%| 77% Oct. 8) 7914 Oct. 29 76% Jan. 17 832 May 14 
orris Ussex ist gu S.cee vo, ; 37 J : 4 t. 2: Ten. 91 .. 

Nashville Chat & St L Ist 5s..1928 A O} 000 /100 %4 102 |/101 101 4 eee 102 {101 Oct. 5§)102 Oct 7 100% Ja | fr 

| 24) 1 | 3 . 8102 June 3 

Nash Fla & Sheff Ist gu g 58..1937/F A) ----.-- a ROETE SESE EOOIE BOR Miledddsd cccunelicensd cancee 99% Sept 

National Ry of Mexico— | | 
Prior lien 50-year s f 444s._.1957 ee ee eee ree TROeae: Meare: eee 

January 1914 coupon on..-..- J Jj ------ |----- -z5-- Jncsoe ecccclocenn sencclensecs cocese|oonsen enscce 19” ~ “Apr."30|19°~ “Ape. "30 

July 1914 coupon on. peeecocss ; ; Sunaee oe BY [[eccee eocen[-cece econcloccocs cocccclecnces cncnsel] IF AGE. Ot Dic edoon 

14 coupon off......... ecmscellcccoe seccclleeges socec|-rece coccelsccces coccselocsece ocesssilocsces o--- 

y~ fing 5 fred June coupon. .|_._- 38,000)} 14:17 1734 Sale | 184 19%) 16% Oct. 15) 19% Oct. 29 | 1334 Aug. 20) 21% Jan. 21 
- hg fhe peseccees 1977 o : a ee otis 

pri See Giscenecests Gi 3 acescclloscace ecnce BOGGS Seseslosess Seaseseesen SeeacesaTecss KSessenscoes anrasesesasee aseson 

1 1914 coupon off........ 2 - eapsssilenaes TOG llmcnes Sccccleeses cocnclecncyge cocceglegeses.*22489 . : 

Genet f 4s assent redeemable_--_|____ 49,000}/} 15  .....]| 153% 15%) 21% -.... 15% Oct. 7| 21% Oct. 30)| 13 Aug. 18) 19% Jan. 21 

Saas, + #8 83f. fF |. je mv 24 Seot.11| 2434 Sept. 11 

uly 1914 coupon on.....-.... J ae  _ eccce ccccclecece enece|-n---- -o-e--|------ ------|| 24 Seot.11) 24% Sept. 1 

ae cided ind eee ee es | Oe ee ee ; ae " 29 

y yy 4 ey with July '24 os si---- 305,000|| 22 26%|| 28% Sale | 32 3244| 27% Oct. 6) 33 Oct. " 24 Sept.15| 33 Oct 
First cons gold 4s_...- os. GR OA RG I eee AA StS ae 

April 84 coupe ca,--2-----|A G)  ------||----~ -n---||-na-~ eeoz-|-ne> w2ece|roreee cece |eeeeet ooo Beato named _ 

Absonting with Ape 1034 coup_'._--|__38,000"'2277> “i97"||" 1433 “1834\ "175% Sale “\" 1434 “Oct. "13 “17% Oe. 30| 11 Aug. 16 "36-““Jaa- 
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= 
BONDS |$3| salesin || Pri | 
== ce ' "g r , ~ 
N. ¥. STOCK EXCHANGE. | 53) Ros e|| “Tous. ee | Se ee 
oe “ 25. Oct. 1. ¢ | 
Naugatuck RR or ae Bid. Ask.||Bid. [a eS el Highest. || __ Lowest. | _ ‘Highest- 
atuc  — z ! ne. s i Ask. Bid. ; : 
ney yee RR cons 58_---- 1943 7 5 aanaiel $3 CUES $3 *sa56 $ _ Sale Prices. Sale Prices. Sale Prices. | Sale Prices. 
OS 5 RO ASI etn eR OA! | we ew ne sl| BS wn w nn K 96 OT ea eens i Ss hk 
WN J Junc R gu ist 48_........ 19455 J 3,000| 78% 81 || 393% 80%| 79% Sale | 70% Oct. 30 Jena ene == ns! 94 Sept.18 96 May 16 
NO & N East tet is-5----- inca 's ‘| 2t 500 8154 86 1] 83% 86 *| 8314 Ty 10% Oct. 30) 81 Oct. 9| 2 79% Oct. 30) 81% June 
New Orleans Term Ist 4s; ----1933'7 3| 711000 80% 81 9094 9134| 90% Sale| 90% Oct. 3/91 _” “Oct. 24 + fe md 13} 923 May 13 
Saas tes te eae k 1 © 000) BOG Be al Onee 1Ote | one 10LS4 cece eencr| 1 Oct. 2all S036 Jam, Ol BA May" 
»me 5s series A.1935 2a AAD 3 33 Rae | (| eae | 
, First 5s series B_.._._.__--- sgoei4 4 3S OO 924 9234) 9714 Sale |-s5- nOn 78 9514 “Oct. 30 “8734 oat. "3 928 ius: 31 TOL Be Feb. 
ane aise series A... 20-100 B & 51.000) 9 Bale | Or 52 Bale | 95°" Baie | 94% Oct. 29! 95% Oct. | 90 o sit May 21 
. NY & Cin B gen gug 4%s....19453 J “1/000 98 Sale ||101%% Sale {10134 Sale |101% Oct. “11102. Oct. " . : oars my 2. 
¥ & Bklyn & M B cons g 58.1935\A O 92% 94 || 94% 95 | 944% 95 | 94% Oct. 9 91% Oc : an. 2\1024g May 23 
1,000; 99 100%), 99% 100 99% 9954 Oct. 33 3 ct. 4 O3% Feb. 13| 94% Oct. 9 
N Y Cent RR conv deb 6s.-..1935MN| 26, | sgh rs Thensginesethes ieneeemaier 003 Mar.25|100 " Jan. 28 
eo An alate MN| 26, 100111134 Sale |\10834 Sale [108 108%|108 Oct. 30:108% Oct. 6||106 | 
eg series oe ee F et 55.000 "85%; "Raz “3433 L1¢ 1107 107 % Fee ee s 106 rh 20 117 que. of 
mpt 4 , ~" 90} ( + te 2% & Sale | 82% Sz 914 Oct. 31| § Z ~==5)/4U' : an. 
Ref & impt py temty a-=7-3013 A 4 223,000 | 88% 90 "|| 91 4 Sale 82 i¢ — ori = * 86% Oct. i5 | 82% Aug. 4| 87% June 24 
N va eaistered eee Nag A 70 £06,000 9934 Sale |\101' Sale |101% Sale {101 Oct. 13,101% 4 | + Sed os 16] 93% June 16 
H R g mtge 3%s__---1997 esa eli« eee eed wacs e-92°l"aais "35i2 6 a . an. |10. ay 
Registered jngtoredetcepryae ¥| S80 oll Fate Baie "| 773% Bale ~|\"7734 773%) 76% Oct. 28) 77% Oct. —5 | 99s san 14)101 44 Apr. 16 
Debenture gold 4s_--- 1934 MN. ar 7444 76% || 76% 78%) 16% 2744! 77. Oct. 23| 77. Oct. 23)| ; an. 9| 7974 May § 
gor eared 5 aoe g--o- N| 55,000) 93% Sale || 94, Sale | Oost 9334 Oct. 3| 94% Oct. 16| 4s a | {3X4 gune ¢ 
ear deb 4s of 1912----7194 sie Nl aaaad 24 -..-- || 92% ---.- B  Peee Fee ae 
egistered ore we -<<<< epee ; 16, 000) | 91% 92 } 90% a laat | 90% 91 4 90% Oct.” 6| -903{ Oct. 10) 92% Mar. 7 92 Jan. 6 
Lake Shore coll @ 3}4a------1998 F al 0.00011" 783g “7832 legacs geeo= Retegihy Beege ne ee a ale on* ob. 10 92% Jan. 14 
Registered -....--..-----1! 998 F A 10 .000)| 75% 75%4)| 7614 Sale !76 = 7634| 75% Oct. 14) 53°~ “Oct. i6|| 743 , 10} 93 Feb. 10 
Mich Co é ent colle $3487277771998 FA 6.000|| 93% 18 75% Sale | 74% 78 | oe Oct: 21| 77% Oct. 5 744 Mar. 25 49 ane 12 
NYC + (a gn = RRS 1998 F A| Meine \| 73% 80 ides. ile 76 — 76 Oct. 31) 77% Oct. 1\| 75 Jan. ‘ 6| 78% Ju - 8 
c & St wails Ist g 4s--.1937|A O > AOC lasee Oe. .*anns Ba ne 
Registered... ....-- ae n O| 7,000|| 9044 92 || 92% 93)4| 93% 94% | 9314 Oct.” 5| 93% Oct. 5)| to Apr. 13| 7644 July (2 
25-year debenture 48..-----1931M N “4.000|| 83° 89 || 91 ----- | 9248 ----- ee ee |. oe. ae 2 94% Apr. 27 
2d & impt 6s A B & C._._..-.- 1931 M N 64.000 93 93 ¥4| 94 M Sale | 94% Sale 93 Oct. 20 947 é Oct "31 \| 92% = 19) 89 Jan. 
ng eitunding 5348 Serice A. --.1974)8 BN) ,95:000)|10254 Bale 1/1053 Sale | 9754 Sale {10214 Oct. 19103 % Oct. 3||102%4 Jan. 310434 Mar: 18 
onnecting Ist gu 44s A_1953 F A P44 Q. Sale || 90% : ale 97% Sale 96% Oct. 19) 97% Oct. 28 ‘ 'o 
NEY & Erie ist ext 3 30.000'| 90 Sale || 924% Sale | 91% 92%| 9 : rg 4 93% Jan. 2) 98 June 4 
54 ext gold > al cocecee ieee | NI 1,000|| 89. 92 \| 89 shecuceed 8837 =n AH 3 oe. 3S Bote eM = 3 Jan. 2| 9344 June 3 
4th ext gold 56...---------- He +3 A O| xe 91% Ea | Wee cones Ones ..<.. Bee ee | 2 rt Mar. 12) 894% Oct. 21 
Reread eA ooo Pca arose tal daly 30) 9644 aaa 3 
jreenw L guar ~~" 1047 r oy | 97% ----- Y OT. specs | ae Eee 7 a ‘oF wy 
NY & Harlem g 3 48- g oe. --- Oh MN 6,000] 92° -----| 92% 95 | aa pause 9314 Oct. 6) 94 ~ “Oct. 14)’ Ni Aus. 27) 9744 Aug. 27 
| PS le lela atla ad ets 2000 M N ------ || 7834 83% TES sunea Te. owelecaane ; te yee ol. Apr 6| 94 June,24 
MY Lack & West ict 60 A....1973 0 N|  -----||----- ----- \|----- on2--[--777 2° Meccces Stceeefooe= Belpre 9 5% Feb. 16) 80 July 17 
we et ret Rust 44s Ser B----1973 MN concaslloccns eveceiincnns woonaiooere nt wpooepeeee mane oneal |------ ---2--|------ 22222" 
rie ast ane 6hlUlft liegsses es2-e es UI Ee oi tiation: tes (nee Cae e599 Rt? faa ae ee 
Dock & impt 3 Ietadtnn 1930/M @|  -.--- 1110334 1091106 107, 10610” arnseene BOR ee Meee 10034 Jan. 19)100% an: 
N Y & Jersey Ist 5s_....----- 1932 F Al >On 99% eaceelisa552 sn57~ _ ___..|100% Oct. 17}100% Oct. i7| Oe a. 17|107 % Jan. 19 
N Y & Long Branch gen 4s "1941 MS 2,000), 99% 101 100% 101 |100% 101 100% Oct. 9|100%% Oc : “8 \pr. 8 100'4 Oct. 17 
N Y New Haven & Hartford— =e Oo 89% ..---|| 90% ----- | eee aoe : -| § Oct. 4 ois Feb: 5|100% June 2 
Non-conv debenture 4s_._._..1947M 8S 6.000 as ~- — ee es % June 28| 9144 June 29 
Registered - -- ---- ; ° Ms ~ 61% Sale || 65% 67%| 6634 68 | 6634 Oct. 13| 67% Oct. 23|| 603 Sent. 16 
Non-conv debenture 3¥---1947 AO ose naali-ga-- gore" arts °% 61 | 7 ae sed | 60% Gout. i* 68 Feb. 25 
Non-conv deben 3s.......19544 O 1.000! 56, Gale 6134 6234| 5914 62%) 6144 Oct. 23 6114 Oct. 23 lg 60 Jan. 30 
oe —— peas 555 J 18'000 atts “el %| 63 Sale oo 58 | 5534 Oct. 22) 58 " Oct. “1 Bais Aug 3 60 Fe : 38 
on-conyv debenture 4s-_ "195 6MN oR ( or7s . 4|; Go sale | 634% Sale | 62 Oct. 23) 63% Oct. 31)}) 60 J: P 
Convertible debenture 3 %4s-_-19! 4 26.000'| 60 Sale || 62% Sale | 63 on) 62 Oct. 14| 63 Dp ie || 60 an. 5| 65 Feb. 24 
Convertit 560 J} , 9,000) 86 Sale || 56, 58 | Bax Bele) 55% Oct. 26| 57 ct. 3)| 56 Jan. 5) 65 Feb. 28 
pte maa gy benture 6s..--1948 J J| 340,000); 87 Sale l| 91 % Sale O41 56 14 oii rane ” Y “ am 3° || 51% opr. z 59° Feb. 25 
Collateral tru t 63. caer em } ee | Se * :” : . a8 ‘ an. 2 4% Oct. 31 
Debenture . ioe oe ee O57 M NI : 5.000 2255 arite| 95% 96% 94% Sale 96 Oct. 10) 97 Oct. 14! Fhe Jon on 90 Feb. 25 
Consolidated Ry Angeli hs + 44 rn 32,000 | 54% Sale 60 Sale | 61 Sale 59% Oct. 15 60% Oct. 26 Ov, Apr. 29 94 Oct. 14 
ad conv de -henturs 48 19: 54 J ‘7 “> AND "EFiZ wnece||--- 8 o---- ee . : fa . . | 53% Jan. 2 61% May 22 
on-conv debenture 48_..1955 J J 2 OK ee SESesreete fase" locswe eaee 59 Oct. 26) 61 Oct “30\|" 55 Jan eee es) 24°" 2°" Ee 
Non-conv debe . ‘ 3,000|| 54% ~.---||----- ----- | ah lel < ; os Oil oe an. §8| 64 Feb. 27 
wy enscony pe te 49-721953 ° “544g tooo enone cancaeona~ e----| OF Oe. ™ 61 Oct. 10| 58 Aug. 11] 64 Mar. 4 
N . : BO36 nec sae and ats seeks cecnse wages - anéee. eenven 
orthern 1st g 5s-----1927,A O —_ 67% 68 |100% .-.-- SEE conavdashens 6 wane 100" May 21| 64 Mar. 13 
8 ee oe see 1992 M 8 56 000| 67% Sale || 68% Sal lez% ¢ oi o, Jan. 18)100% July 24 
> $5,000 o ~ : mala » 00 U0 1% St ? 4, Sale $7 37 7 363 7 . 1234 7 ‘ ions . ; 
Gover < of only ial June 444) M 8 ae Ona 64 \% 65 4 6:3 66 | 631¢ 66” 66% Oct. 8) 68% Oct. 2| 65 Feb. 24) 70% May 6 
nS al ese tnt gt ov ps 55 6. 64 62! 63! ri ghee | et CF Pers rt pare ee ee 
NY ype ares aoa aw eccas Seeetrry | D : 60% -.--- tl becudl ) & "A 6234 Oct. 9| 63% Oct. 17 274 Ocs. of 69 Feb. 21 
N » 4 & Putnam Ist con gue 48.1998 AO "> AND rts, “22% BO56 sesce | 85% - | : stair | SE L¢ =" <3 oe Apr. 27 
i & & Rocayay Be it & 58_1927M 8 OOo Saige ellhoo. 2-22 | 8378 8475) Foot. 16| 8114 Oct. 16| 82% Jan. 9 S754 June 28 
Suse Z e a 4 ( on S278 222-2!|*ina/ 2.1.” W) Sale ( c ) c Tah. 20) 
Second gold nae a 1937p 5 an 2 Sale || 72% Sale | 73% 74% Oa Oct. ge Oct, 2 100, eu. Sot’ gene if 
General gold 5s. _.........- O10 F q . 59 52 59% .....| 59% 63 ” F a » @H Pr eee ot AY eb. 11 
Sominel ional... .... 190F A 52.000 | 61% Sale || 60% Sale | 62 as | eter ee =|] 59% July 13 68 Feb. 19 
NY 1 mere Rah pe oe aice-" easly” N oa-sosll Se, 4 95% 06 | o7 +: | 61 Oct. 6) 6344 Oct. 15 59% aay 18 66 Feb. 20 
Nord Rys sf 6s int sent oy SO50IA } 315,000 61% Sale 67% Sale 68% Sale "671% Oct "1-89 ~ Oct. 27 + 4 >. 14 97 i July 23 
Norfolk South Ist & ref 5s A..1961 F 232.000} 82% Gal 843% Sale | 82% Sale | 81. Oct. 26) 84% Oct. 11 79% ey 27) 70% Feb. 24 
Norfolk & South Ist g 5s elias “10001 § 1% Sale || 79% 80%| 78% 79 | 78% Oct. 26) At Oct, 14|| 70% Jan. 15| 8556 Sept. 26 
Norfolk & Western gen g 6s...1931 MN Le ole 1% - 97% 98 96 O7 97 4 Oct. 10) 99 , Oct 10 o4% Mat 4 84 June ll 
Improvement & ext g 68....1934F A 3 000)) 107 99 20876 tee § 10734|10646 107 14|106% Oct. 30/1084 Oct. 10/106 4 a 40110854 Sept HY 
Vew iver Ist gold 68......1932 r ee Od0e4 (% ----- 107% ‘ | 3 : 108% A . oalaneas | 2p. 
Norf & West Ry Ist con & 45. eal o ee, 106 %4 ci 106% = 106% 106° pbs ie y or. ll 
Registered - ------1996)A O ~ 1.006 oy ae 89% Sale | 88% Sale | 88!4 Oct. 29) 89%4 Oct 3| 88 Jan. 30] 92% J — 
Dig tet & wen @ 48222222219443. 3] 45.000 | 8014 01 ih 87 ¥4 | R712 Oct, 23| 87% Oct. 23] 86 Jan. 30) 92% sine 18 
10- year conve rtible 68....1929 M 8 117 Anh 89 4 ask 20% ano| 90% 91 | 90% Oct. 19) 99 2 Oct. a4 BR 14 Tan. 30 92 od 18 
-2 960 ly 31% Sale 35 Sale 127 a eltal pe 4° an. « ‘ ° 
-ocahontas C & © joint 48.1941.) D) = 22,000 | 90% 91 90M Sale | 90% 91 | eae Oct, | 90! et. on BOs Apr. 1)14) Oct. 27 
eds Cent gen & ref 58 A 1974 M a| 95.9000 101 102 | ri 3 ine | vibes ihe | saonieleb ial 4) who S 
Jorthern Ohio ist ¢ fs Meceoitts b ra 1 2% 101% 102 102 102%|101% Oct 5\102% Oc 9 0% » | 
Rtn Rasa ARH S G) xf 888| aM tet) Rie Sus] SiN oe | BH be 1511924 Oct. 24|190%6 Aug. 101108 May 38 
tegistered .-.......... ~~ 007 oF ‘ 73 oe 4% 4%) 81 Sale 844 Oct. 16 84% Oct 9\| B , alex 4 ° 
-—— a ry - ld gt Ge Jan 2047 & . 132 pale 5038 ~ ‘} ah M% gai 83 : 835 ! i 834 Oct. 8 83 5% Oct. 16 | 82% red 1} 81% —— a6 
ewistered ......_--.. Jan 2047.0. J OSs 4 -ale | OVA Hale 607% Sale 60% Oct 2 61 Oct. 28 | 59% Au a 621 
Ref & impt 414s Serie 2044 2 389 aces 573 58! | O86 Sus. 6 32% June 27 
mM ynty | i esaabbacceioi Hy 65,000|| 8514 Sale|) $455 Sale "| $4 S  RG14| 8434 Oct. 1) 854 Oct 20)|| ee Aue “7 8734 ay a 
ef & impt 6s Series B____- 5047 947 er oe ree ° wt 5% Feb. ‘cs Soe? 
R Ieegistere a: pa es B.-..- 204/ ; ; 243,000 106% Sale ||106% Sale (107 Sale |105% Oct. 20 i07 Oct. 23 104 % pny + 10832 An 4 7 
ef & impt 5s Series C- 5na7 : ~a-=- o----| sah deeper : + ol OF s. 4 Feb. 
Ref & impt 5s Series O---=- 2047 7 } 36000 "= 96% 96% Sale | 96% Sale 95% Oct. 26) 96%4 Oct. 5 914% awe i 107 4 rote ae 
aay & a, Ist 58.---1931/F A eee 100% 96% || 96% Sale | 96 964| 9514 Oct. 19) 96% Oct. 20) 94% Aug. 13 3° Mar 4 
st consol gold 4s_-..-.. 19687 D| on Ot a: aS weeee on en-|----- =-- - : ; . 
North Pac Terminal! ¢ ice se | 25,000 BO ences ee | ar 24% Oct. 10 85% Oc “56 54a woes elosees 4, 20S ees 
Northern Ry of C nal ist Os...-1988i0 3 1 ,000||109 44 10034)|10934 - -- -|19533 110°” |10944 Oct: 26 10954 Oct. 26 104 %¢ Jan 21|109% July t 
or sconsin 1st 63_-- 93014 aris it: 78 o---- 1) 9914 .....|100% -----]|------ ----- aye iy 102 tah 911102 Le j 
Speen = Lake Ch Ist gu met tah 5 14,006 "SHEZ 7217 100 -|100% - 103% io rth 103 $6 yl 27 
Ohio Connecting Ry Ist 4s 1943 M Ss JOO ‘ 1% 73%\| 73% Sale 72% 74 737%, Oct. 29) 73% Oct “Zi! 711 as . 13 4 $$ ar. 20 
Ohio Ind & W Ist pref 5s_- Apri938iq Ji _.... ts acces : eee a es asmowenehtan 4 Aug. 13) 75% July 11 
Obio River RK Ist g 58.------ 193819 31 ss aa0ll $89 2222 Box 2220] 89% 22 nelnanene -renen||-conns cescoefuorons onsene 
2 /f ° & Spear : 99/3 o---- A pees 00! 100 Oct. 5|100% Oc ‘ € re eee tT a! 
Oregon & Calif Ist gué eee tak g 5 51.006 | oT 99 : 994 100 | igs “9 ; poate, $8 _ 4 100” May. 3 
Oregon RR & Nav con g 48__..1946.3 D 5) late l 10% f ale |/101_ 101 4/100 % 100% {100% Oct. 9)101% Oct.” ~2/|100% Jan. 21101 % # ar. 9 
Oregon Short Line Ist cong 5s.1946) J “3 ale ha bs ace || 89 { 89%| 89% Sale | 25% Oct. 23) 89% Oct. 2)| 55 ? Oct. 233| a is ». 12 
Guaranteed i ee 194615 J pa ee 108 Bale | 193% Sale {102% 107 102% Oct. 17 103% Oct. l 100% Sept “3 107 ‘ syne 4 
Guar refunding gold 4s... “1929 | Dd) 194 els oe Bale 103% 103%\|105% Sale 1103! 4 Oct. 9)105'% Oct. 31 102% Aug f 10 107 sev Z 
Oreguu-Woah let & ret 43.22221961|3 J} 172,000|| 82 Bale || 82% Bale’| Baie O7'4| 9624 Oct. 27| 97% Oct. 13) 96% Jan. ,2| 97% Feb, 9 
, os - a \% Sale | 82% Sale 82% Oct. 1) 83% Oct. 24) 81 Jul 31| § May 
Pacific Coast Co Ist g 5s 19463 ; | ys ay 21 
Pacific RR of Mo Ist = is... 46\5 D| 24,000 e084 82 91% Sale 91% 92 91% Oct. 20) 91% O ( | as 
2d extended "gold gedaan etait ky 4 + 89% 90 %i| 91 \% 92%! 91 i 92 9] % Oct. 20) 91 “% ao 20) 83 o. 1% +4 Feb. 26 
peducab & ilinols et of 4348. -195814 7 ee: | 938 “ga--ll oa 987% 99%| 9934 Oct. 17 9934 Oct. 17|| 98% Jan. 5 100° May 18 
s-Lyons- iy “abemeree O5kF Al 995.006 } + £ 4 . 93% ----- 93% .---- Sr Oe _.-|| 943 g ; > 
Sink fun d exti 7s.........-- 19: BS 4 A 995.000} £9 8 Bale | 81% Sale | 77% Sale 76% Oct. 30| 81% Oct.” 1 + 3 — +) 81% May 1 
| i aaa og ty GL ee tt} S| 997.000! 8° Bale || 8774 Bale | 86 Sale | 70% Oct. °5| 88% Oct: 1|| 8054 Apr. 14] 89 ea | 
aulis y 1st & ref 7s_-.-.-.- 2) : ae, «a ¢ Sale | 86. Sale | 84% Oct. 5) 87% 0 | or —* 
Penn RR consol gold 48 1942 a (72 -Dool| 97% 98 ||100% 100%) 94% ----- 10054 Oct. 6/101. Oct. 16| 97 i 7 a we 
Consol gold 4s.....-.------1948 MN 14°00) O1it Baio” OO -2-3- 90%: 91 | 95. Oct. 5] 95% Oct. 28|| 91% Feb. 25 "95 June 36 
Stamped dollar bonds_---1948 M N 1000) 1% Sale || 91 9134) 90% Sale 90% Oct. 31| 91% Oct. 6|| 86% Feb 571 96°" July 30 
Consol 4s issue of 1915.-.1960 F A 17 Sool 90 ¥4 Sale ||- == =.=. 90% Sale | Ot * Oct. 28) 91. Oct. 28|| 90% Jan | 96 July 17 
General 44s RE ae 19653 D 294'000 9: % Sale 98% Sale | 9744 98%| 97% Oct. 15) 98% Oct. 8 97% Aug. 8100 J a 
General 5s Series B-.------- 1968J D} 222.000 191 34 Bale | 933% Sale | 93% Sale | 9234 Oct. | 9314 Oct. 21|| 91% Aug. 4] 9 -- % 
10-year  nanepaaecar 1930 & O| 197.000 101% Sale 1/1015 Sale 101 44 Sale |101% Oct. 20/101 % Oct. 5] 99 Aug. 6|103% Feb. ) 
15-year secured 6}4e_-- 1936 F A '000||108% Sale ||108 Sale |108 Sale |107% Oct. 1/108% Oct. 5||107%4 June : 
ccadlaeva eonannapedaie g 268,000|\110 Sale |/111% Sale {111 Sale |110% Oct. 1/1114 Oct. 2)|100% Jan. 1B cos 
aoe === =n=-2=-=--- 5585 Ny Ml 46.000)| 6454 Baie “||'9754 Baie | 97) Baio | 87°" et. 111194 Oct. 2100 Jae ellODsy June 6 
ie || 97% Sale | 97% Sale | 97 Oct. 1 98% Oct. "| 97 Oct. 1| 98% Jan. 22 
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BONDS—STOCK EXCHANGE RECORD 





[ Vou. 121. 

















|| RANGE SINCE JAN. 1. 
= |e | PRICES IN OCTOBER. —— | Lowest. | Highest. 
3 rice | ° | 
t= Seles in | Jan. 2 | 1 Oot. 31. 1: Lowest | le Prices. Sale Prices. 
BONDS ES por Vetue.|| ‘1925- || oct. @ele Prices. | Gato Petees. } Sa | 
N. ¥. STOCK EXCHANGE. = = lave Ask. |Bid.  Ask.|Bid. Ask. Pric | | Sept. 2! 87 Oct. 23 
° y | ° : 23|| 84% Sep % Oct. 20 
| | | a 6% ..... 864 Oct. 28) 81x Oct. 2ol| < fo: 7a oe oo 
aate Coo 8 2,000'| 84% 85%|| 4 be Hy: 82% 83%| 84 Oct. 20) B44 Oct. 2 | Be July 30 30 82% June = 
Pegeertreas coll tr reg ctfs...1937 Me 8) 3,000) $3 os ae owe TES, - Bee 821% Oct 6) $24 ne 25 04 ig Jan. 2 4) quly - 
Guar 34s coll tr ctfs 30.1942 D ~=----|| 84 ol] O23, ancm-| Gate ---""| OBSe Oct Reyes pee 85 Jan. 82% June 9 
- 4s tr ctfs Series 000)| 82, ---- 95% Sale | 95% --- SR eae Se eae Petre 77% Apr. 
Guar # 398 tr etfs Series D- “133ilm O| 58.000 Bh * Baie*|| Bax 86%| 85% 7954 | 784 Oct. 13) 7034 Oct. i7 316) Abr. 30 36% June 9 
Guar wold: ay cits 48 Ser E_1952 MN 48,000 a 78% 19% "337 44% 35 \4| 32% Oct ‘ 102 Oct. 23 37% yo 4 100% May 9 
uar tr ctfs ” ra) ) ‘9% Sk Ag 33 33%! « se a7 09% Oc - 9 9 2 
Peoria & East 1st cons 48..--- {pool Aue 112.000|| 3544 Sale || 33, Bale eos? loo | oBbe Oct, 718334 Oct. Ori] Bo ac Due os] Bn56 Abe. ia 
Se ~ 109 0 "981% Bale || 98% Sale | oo % ‘ 81% Oct. : < 92% Oct. 2 
Peoria & Poli Ui iat Bigs A--1974 ag "16:000|| 82 Sale || 82" Sale | 8244 83 2% Oct. “W)19835 Get: 2.) 108°" Jan. 26 108 May 3 
ries A..... | 00 - ¥ 92% ~----| 92% na ¢ Oct. m% - | 40 ar. ' 14 
wee Marq Ist 5s Series --1956, 3 J 19 Ont 92% 100 ‘ Sal 1054 106 4/105 % Oc | 42% Oct. 9 Mar. 14 105% Mar. 
lst 4s Series B......-.-.- 1943 MN 1 ,000)| 92? 103 %4||/105% Sale |105 % ale | 41% Oct. Rosette «: ||105%4 Mar. | 99% June 3 
Wash Ist g 4s_-_-- | 19,000) |103 43 | mall Hest, Sgpesagelie °| -sa-5- 50|| 96 an. 29) y, ‘ 
ra St s Se ioe i sickle aati tate “1554 1 4] | eee 105% ier ted e rts & “977 ’ “96% Oct. 20) 96 4 oo 201 06 Jan. 9650 pa al 3 
Pullippine Ry jes < ol A a 1932\5 Di 10,000 96" ~9734|| 96 96 | 96 | 4 Sale | 96% Oct. x: Reset degre --|| 94, am so Sept. 29 
edad £U 08... .1% | : ‘4 | ERE) eae see il @ an. oe 
Pine C te pytrd Series A. + e4F y pd 48°000 6 9 O43 petn 26 74 ALR naam === “30 | 50° Oct. 20| 94 ace +4 14 
* Gon 4 48 Series fy guar ----- 1n42M MW) o 30% Sale’|| 90° -22-- Bt 9878) 55°“ oear 30) 60" Ok -|| 9334 June 18 9334 Sept. 14 
Con 48 Series C guar___-- 1945,M Ni} + $y aoe [ee + | eee en ote + Feb. 14 94 June 23 
Con 4s Series D guar --~-~-.-- 1449 F Al 5,000 R9 12 are - 9] Ss BEATER Bee 1] Feb 97 | 96% May 11 
Con 38 Series E guar aes, 953 J_ D) , 89 1% ues 90 oe 9] =--|--- ~ 57\ 94 “Oct. 27 84 %4 p see 5 96 June 65 
Con 48 — 4 tg ree -1957/M MN)... 89% -- 2. a: 72eoe) 9534) 94% a <4\ 95. Oct. 14|| $4, Sept. 25 101 Jan. 6 
Con 4s Series G guar. ....- 1960 F A -, PA cccee|| 99 ----- 194% 95 | 95 t. 1(10034 Oct. | aw a oo 
3 Series H guar--.---- 06: A 1,000 7? 94 ---| 34% 98% Oct BCEE OO. So Wer ay ee . 
Con 4148 Series f guar~----- 196 MN, 1000 0054 100% || 95% Sale| 959% Sale | edi amences | 009% Oek.”14)/"97 34 “Aue. Ob) Feb 7 
Jon 4%s Series J guar----- 07 D 59,000) |100% ] > c----| 97. ----- 98% Oct. 1] 99 99% Mar. 21/1 
Con te eh oneal 1970 J D| Sata aa 983% Baie || 99% Sale Se ee 108 Aug. 14 106 Aug. 14 
yy |< ~~ apeaheheaieatealatienseles OCH "°° \clasebpies Roebarpiapee : - ee raie 106% isos - --2---|------ --+---||106 Aug. 14106 Aug. 14 
ER TTES ~ <1 e 22 sosenon- 975A O 352.0 % 101%), 100% 06 %|------ ------|--- ~-----||~----- ----~-|- June 17 
General ptcrie 2d ba.) Jan 1908 A 3 --\io4 ioi%| aoe? 108? t03 ; : : 1100” Oct. 10|100% Oct. 23 ou On O1” Jan 37 
e ay ‘ j ): y 110 - 10) , 6 
Pitte Mek « Yough ist gu 6s-.1932/J 5| 3.000101 22222||100% 100%, 19754 2222_|100% Oct: "310054 gure May ot bot Jule 2b 
2d guar 6s Li st @ ba_---21940 A .@] ‘ RTE A | 96% -----| QR Iz |------ one. i aweaas an. 9054 Oct. 28 
& L E Ist g 5s.--- ‘ 1 ,000)|-.--- li ast... - re ae 87 Mar. | 
peer t mcst gE gy od BR 3 es =| OO it a se aD ae “a Sea 
. gua --- || S89 -----!! P seant. were i ~-|------ --- ¢ ‘ 
Pitts Vo & Char ist g 58.----- 1927 mM D) 1,000 oS aii! 19038 : 1100% - nae | wens anene-| 4 Suny 16 81% July 16 
4s series A.....----- OR« A G3 56% , --5 5 PES at pap atin es. 
Tn eee ed A ) 8198 2222) Moe “wae 894 “84 95 Oct. 1), 9246 Aug. 31] 96, Jam. 39 
Providence Terminal 1st 43-2. .1956 8 | oe anes 1 048 | 9434 Oct. 14 95 oa” Shee. ail OB Jon. 16 
erminas Ls ——y | 9! Sale wee - + tf 85 Mar.: na P 
vie Id 4s 1997,5 J 21 000) 95% moc, ae 4179114 ~9214| 911% Oct. 24 +e ri <5 92% Feb. 11) 96 May 12 
Reading Co gen gol asosssstta = anali"aa 7 ~ 8934|| 91% 92% 933, 94%| 93% Oct a aes eae ainiseele 01” Oct. i6 
Teanam Costral call 6 48_---- 13 ; 5 97 600 03% wae Nati ° econ 111 M .-. 10014 Oct. 23101 Oct 3 74° ion. iH 79 4g June x 
erse : seneuknee . a LIOSG occssl “ 100 v ‘t. 16| 74% Oct Oo) 42. 1/101 4 June ¢ 
f 44s_-._-- N 100% - 2 7444 Oct. 16) 7 99% Aug. 3 
peneinas & fi Saratoga 6s_---—- 1927 A O 8.000) 99% - 74 79 ti +t. 6! 92% Jan. 6) 96% Feb. 7 
Richm & Dany deb 5s semaes. i948 MN 1,000 aoe 10141 101 102% 100 ¥4 102 94% Oct. 6) 94% Oct. 6 “5 Jan. 30 ‘ = 27 
7. snburg Ist ¢ anes i a 4 o214 O45 6 z , ap Pe eee May 27 , 
Richm & Mecklen lst 68.1952, J J | eee DD = ~~ oa | s 6 ‘ 89% May 14 
i Terminal Ry Ist 939\3 DI 1,000)| 4 ie i’ 7 ee ‘ ae 255 “Ae: 5|| 82% Mar. 31 +44 E 
og oe Junc Ist gu g a 1940 JI J | 8 a | 5 ‘ =<] g5% “87 6} 85% Oct. 2) 87% ao 2\| 71 Aug Hy £96. May 18 
Rio Grande Southern Ist ¢ inoy J 0|\| 83% Baie || 85% 86 pak Of 73. Oct. 23 ay, Oct. 16) 85 Jan 16) 39% June 25 
Guaranteed - - ---------.... 19395 J 32,000)| &: Sale 73% Sale | 74_ Sale 8794 Oct. 2) 88M ct. 28|| 74 Mar. 3 . i. 
Rio Grande Weste “1 dk cong 190A 0} 53.000 ts, Sale 87% Sale | 57% “a7 | 75% Oct. 27 £3 4 our’ 17|| 85% Jan 89 uly 
lst con & coll trust 4s t4%s.1934M 8 177.000 7344 7Z%\| 75% 77 | 6974 87\%| 86% Oct. 27) ‘% || a - Aug. 25 
I'd Ark & Loui Is a JT 1,000)| 73 | 8614 88%| 86% 87 || 75% Jan. 7| 
etond- Canada Ist oe ae “194113 J 13,000; 85% ----- 1| “uy 791 78% Oct. 21) 80% Oct. 2 91% Aug. Onis July. 33 
supa gh agape i 14,000 75% ae 95% -----| t. 16101 Oct. 16/101 — 20/102 4 June 8 
ms te4s-.1947 5 J) 44,000) bats ae 6Gaa laoi” iba eit Oct. 10) 05% Oct. 25|| 94 Jan 
& Grand Island Ist g . F J é 3 005,105 j|101 ) 4 Oct. 19) 95% 
St Lawr & Adirondack 1st g 58 199614 'e) | OOO O34 103,100 96 | 95% 96 | - sihaeis Oct. 17| 99% = : ot fans 8 
2d gold 6s - - - 4s_-----1931|5 J weccte Mes | 10%4|100. 10014] 9954 Oct. 13 95% Oct. 16|| 91% Jan 6| 93— Apr. 16 
St Louis & Cairo gu g este -=--|| 997% 100%4|100 95\%| 95% Oct. 7| 95% 93 Apr. 16 a «(5 4 
Mtn & South 88,000||---.- - 1] Sale | 95% 95% , ““. 3% J 20, ean 
Gen com vy & land grant 6s... 1931 7 5 396,000)| 91% Sale 95% O85 9314 oo? 871, Oct. 7| 88% Oct. 21 905:  ¢ 23|100%4 ton. 23 
Unif & ref gold 4s_------.-- J J "43% Baie “|| 874 Sale | 87% | 2 | 9954 Oct: 5/100 Oct. 26 am pe 6 
Registered Ist g 48_--1933 MN} 239,000)| oats ooo % || 99% 102 |100 102 | | 76% Oct. 19]| 71. Jan. | oo. aoe 20 
River & Gulf Div Ist 4 1930/4 fe} 9,000 {| i) “65% Sale 75 Oct 9} 10% . 74 “4 Apr. 20) és 4 Mt, 23 
Bt Louis Mer Bdge Te na ‘ 1} 71% Sale || 7614 Sale | 76% Sa -= === =| -. % Oct. 26|| 85% Jan. 2} aaa Sate 8 
Bt Louis. San fu) y fore 19503 ; 583, 009) ody aie |1"90%% Sale 1°91” Baie | 90% pe B03 Oct. 2 ets, | 3] 100 < May 20 
sn ~*~ -+-~ peppeeentaniateeeceiets J on0|| R%& Bale 90% Sale 1% Sale |102 yet. = 21) Oct. 2)! 93% a ‘ 9414 Se t. 18 
for lien ae oli 3} 182.00) 10198 Bade 1025 Sate [102% Sale 1 Get! gi\'9hu Oct: 3) BAK Jan: 20) 9436 Sept Is 
Prigr lien 6s series C_-....-- ieaals J 227 000) | 94 — ll 92% Sale | 91 Sale om Oct. 30| 90% Oct. 1 103 ; Aug. 12/105% May ot 
rior lien 514s series D_____- : O|  &19'000|| 8544 Sale 8914 Sale | 87% Sale | 87% “7/\100% Mar.17|101. Jan. 
i 1dj 6s foe ries A_.._July teri hon 188,000|| 78% Sale 1033 Z ; 105 %\103%4 105 | 0014 Oct. 7|100% Oct. 7 cas Secousibapetn aeniea 
oon & series A_ -July ieoe ger ake ‘ 105 %4 Sale” 11004 Smita {100 101 |] eee Seritaksam CAEL as ps |. ig May 14 
Bt L & San Fran Ry gen g 68_- 931\5 J 4,000) 10088 ja oe6s eesay pulibaiin 101 Oct. 26,1001, Oct i ont Feb. 17 
General gold 5s-_-....--.-... 1996/3 J). — |- 110014 101. |1001% Oct. 1/101 92% Jan. 2) aaae May 25 
StL&SFRR cons g 48... i947 A O| 96 103%||100% Sale 100% ~~" 51-8332 Oct. 231178 Aug 17) 83% May 7 
South beh mg hI ee 1948 J J 2,000) 10134 | ot Ate 93 be - 93 52 “7F | 82% Oct. 1) $5, Out, 16 72% — “4 $0% May 20 
is Peoria c | | ve Be 82% Sale tS, aS ae 73% Oct. 29) 73% me 85% Jan 2 
+ _ sates on Rag De f,' 4s - -Hoaniae a 50 peel oo Sale 73% 167 | aot acie *| ‘Ss y. Oct. 8) 90% pee of 816 oe A 90 May ah 
Southwest Is eb 32,000|| 7 % Sale | 897% Sale 7% Oct. 2 59 Uct. & &( an. 2) 7 ‘ 
o kouts | 4 lneeune bond_ Nov Teta k | 105.000) | £334 ane +S Sale 88-88%! oe + ao 5| 857% Oct. 26 o Oct. 23, 91 4 33 r. 13 
Consol gold 4s etc? Palette 952\3 J 77,.000}| 82 Sale 844%, 84%) 84% 85% 90 Oct. 23) 91 Ms — 29)!| 941% Oct. 1) 964 2 May 5 
1st terminal Sh ist 4ig3-2 1041 8 A 340.000) +S | 91% 93 4) O43 “O46 94% Oct. 1/ 944 Oct. 3 92% quly "a 12434 Mar. 10 
St Foul & & O Sh L k4%s_.1947|\5 J ='000|| 93% “94 || 9416 Sale =a : wae Oct. 14/1064 Aug. 06 Oct. 3 
St Paul E Grand Trun 4s_.1933\3 J] 7,000}} 9184 i avs )83f|107 54 1083/|107%% Oct. 8/108 Oct. 3 /105% July 31 100% May 29 
See eee ee © ,000}'108 4 109° ~||107 54 10834|107 % 106 4/106 Oct. 3/106 Oct. 27|| 9535 Mar. 20 100% May 29 
ED tnitnendsecasees i933\5 J) 12,000)! 07% 109 ||105\% 106 }105 4 9914; 9814 Oct. 9| 99 '__.|| 97% Feb. 18 95% Apr. 14 
Ist consol gold 6s_._....._.1f iz ai 1,000) 1 - Sale || 99% 100 | 9S “4 99 4) il 537 Oct 7| 87% June 26 a> 42 June 6 
Registered _ 1933\J 1 12,000) 9 19744 99 | 97% 93% 92% Oct. 13| 92% Oct. 90 Aug. 92 *4 Feb. 17 
6s reduced to gold 4448____- I Jl : | "args = 93%) 92% 93%) 92% Diiikisens wecdoale oueeh minke 85 Apr. 21) 89% July 2 
| eee 3.000 4S o | % 93%| 90% 93%)- : soe oa Jan. 2 102% July 
asentane Ext Ist gold %....198/ ¢ Di - 90% es + . 8914 88 asic” id] yj ‘Oct 31102 Oct. 1 || 100 F May 9 
Sa i940'3 J || aw Sale ||102 Sale |101% Sale Oct. 21|| 81. Jan. 2) 85% June 25 
Bacitic Ext sterling gu 4s-..-194015 J 33,000) 100 Sale | 83 Oct. 27) 84 Ox sorte same eos = sane = 
8t Paul Union Depot Ist 5s--_- oo0|| 81 Sale | 83% Sale ttt Be Seiibaia saikaie Gx ae Raeeaisses eieaee \|107 44 Jan 03 +e June 20 
; 43,0 4% 993 2 eee ee Eee 4 Oct. 2: 
Banta PePrese'® Preis fae fecioiaien a] 43:0° Jygyss 22222] a0g'8 ann aoess aii os oo ‘gh Set: 32) 8254 Feb. 14, G0%¢ June 15 
Santa Fe Presc 34A 0 7 ee seen 1100! ““l" 88% “RO%| 88% Oct. Bi OE t. 19| 74 Jan. ; 
Bay Fla & West Ist 68 -..-.- ieeala | 6,000, be "ao" ~||'884¢ “807"| 8834 8014| 7744 Oct. 3] 80 On. ail 74 Jen. 6 8279 May 6 
iet g Se.._..........--.... 1989 MN 31,000) 77 77% 79%) 78 78%| 77% Oct. 2) 18 et. 31\| 73 Mar. 31) 86% May 10 
Scio Vall & N E ist cu 6S...-1ae 0) 34,000) | Sale 77% 78 78 Sale | 83°" Oct. 7| 86 4 pee. 31|| 59% Jan é 73% May 22 
"Bieta genoa BGR 8) Seem Haig Sale || Ck gum fate | dove Get: Bf 41 Gee 4] Bais fans 9) a Mase de 
See Seren seeagreer | 668 y 71 70%) 7 sus Oct. 2 ° Bil &: % Jan. 97 
yy > AE ae Oct 194017 134000) oo a eaie | 40% Sale | OS, Salo | 2815 Oct. 8836 Oct. 51 8374 Jan. 29 101 ¥4 June 16 
Ist feats Ge series A~—=-""1945 S| Troo0| 8354 80%||100 1003411005 --. [100 | Oct: —5)100% Oct: 28 10234 Aug. 21 109° May 26 
7 Div 4s May 193: ‘ 41.000|,100 100% || j103) 104%)------ --_..-| 04% Oct. 23)) ree 
Seaboard & Hoanoke ist ——en 1033 10434||1039% 108 *|1043¢ 10534] 10354 Oct. foe 13|| 84 Jan. 2| 88% Sept 18 
Com & Nor La alpen 1963\A 0 1,000} | 103 44 aete " 85% 8&6 85% Oct. 3) 86% Oct. 1s | 81 + = + p24 2 
Gen cons gu pear 08..... l 8554 Sale \ & tee | 973% Oct. 1)| 96% Jan May 28 
Gogthers Fectite C ecll.... Aue 194913 p prens 4 ooo % 814 oo, oF 4 B.A “97 «Oct. 21 003 a al | 99% Rent. 9 + hl Siar 33 
wg ane ----------- 929 + 3| 552,000|| 96% Sale eats Sale 10044 10034 p+ . ous 19/100 Oct. 19)| a” Aug. 6 884 June y 
Convertible 4s________ June 1929} D 43,000|| 99% 100 + Sd 100%| 99% 10° = |100 t. 14) 86 Oct. 16)| 3. Feb. 16) 85% Feb. 
Convertible, je -22272 S08 load MN 2:000||-. 52 “84%|| 86 Sale*| 8535 86 | 85 roscece. eget 1102 Aug. 11/1034 Feb. 14 
<¢ eee rey 43,000 Nees is ex eel caees mEtatend py a | 4% Jan. 15) ' 
San Francisco Term sagen 1890 a. oe, ioe aos aim 102% .---- ee eee: Sap 6| 8814 Oct. 1|| 8 $es- ¥ . Apr. a 
ist cons §s____-1937MN ~~” loa “oR” | 8742 Sale | 8754 Oct 16 100% Jan. 15/10: 4 Oct. 20 
Bo Pac of Calif lst cons §s.... 1937/9 J ee aeke 8814 Sale | 87! Bale Bhs) Oct. 3/104 % Oct. ani 99 Jan. 15 102 pI 25 
South Pac Coast gu 48... __._. 19555 J) 338.000)| 88% 1 10334 Sale |103% Sale 100% Oct. 9/102% Oc 27|\| 73% Jan. 3) § ay 
South Pac RR Ist fy leepeee oi. 5|  396.0001/100¢ Sale |/10334 Sale Boa, £0g75|'0078 Secs. 1 bee Oct. 13/103 Jan. 2/107 Bent. 23 
Southern Ry Ist cons 5s_____- 1994.3 J 8.000 \-393 52 Baie” “78°” Sale 78%4 Sale 105% Oct. 19|106% ao 5\|1106% Jan. 6 rh is Tone 
Dovel we ig stiee A--<-"18GR& 9) oro) 793¢ Sale| "38 Sate [119% Sale 110% Oct: HLM Get: 5/108 Jan: 19)'8743 Mar. 14 
ve ame? 56) 232, 4 Sale | 7 t. i 2 . 
Devel & gen 6s-....-.- Ax221986|& 8| 334°000|\lo7 Sale 100% --. 101’ 85% Oct. Il 871 Oct.  70|| 8259 Jan: “7| RB Ma 
Seteetc eta Tak 90) A, RN aril saul hes Sek NEL St 18 Be hg BOY HB 
Memphis — epcaaense: 1951\5 FY 8234 83% || 8514 Sale |--... ____- 2 Oct. 311 82% Oct. 7|| 81% Oct. --- 
St Louis Diy Ist 1 tr 45_..-1938.M 7,000 102%/||101% 102%|102 102% “81% Oct. 31) 82% Oc sapresete aeccosietases étaune 
spouse & a ist ext 8 eae isesis 3S} Fa0all Sans Bk oe ee Le. cnasediinagie nee i7\101 34 “Aug. i7 
Bo Care & Ge ist ext 6)4s.---- 19801 | _ 7-000 6896 Sale || 80s 83 O14 ..-. [222-22 Loiiiofiiie ee oo. 10134 Aug. 
island Ry ise figs -o--- 1943/3 7  Sesencll MEE Gused ae eee 994 -----|------ ------|---- 
Staten & Lewis Ist g 4s_____. 1936) J 99% ..... 99% eee 
ee S L Ist ee geen 1930.M 8; .-.--- 
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BONDS He 
ss | Sales in Price 
N. ¥. STOCK EXCHANGE. | =e |poC(?vr. Jan. 2 PRICES IN OCTOBER | 
Se |Par Value. 1925 Oct : ' RANGE SINCE 
™ ers | = ° a. 1. Oct. 31. Lowest. Hig JAN.1. 
Pirck n of St L 1st § 4349.--193918 © \Bid. Ack.||Bid. Ask.|Bid. Ask = Lowest. | Highest 
Gen ref s t wold sevennnsanas 1944 F A ~ 1,000! | 95% 96 96% _.-.. 065 $ Sale Prices. Sale Prices. Sale Prt ° 
Toms & NM Ocaneck 19533 J 27'000|| 82% 83°77 100% --- 101. __...110014 Oct. 10110012 Oct ~~ Sale Prices. 
Texas & Pacific Iste 43.227 1943/5 3] - | 8236 83 || 8354 8434) 8394 8414 19074 Oct. 10110034 Oct. {0l|100°* Jan. +2 Ori May 18 
Second gold income a Faso Fa 52,000|| 993% Saie~ | 2874 Bio “lap ot Load 83% Oct. 13) 84% Oct. 15 80%4TAug. 385 May 18 
qefuisiana Diy BL ist g iste | 37000 eau ee | 97 Sale [102% 102%4| 103 Oct. 1/103" Oct. 19 96 34 July’ 29 + ta May 12 
Toledo & Ohio € erm 5 }4s- -1964|M 8) 592'N00 99 Sale 99% 99% 99 % 100% "9954 Oct. 9 escesnes : an 2)103 Oct. 19 
z 22. 6} 9954 Oc 5 Partai | batt Feo 
Western Div ry Ist g 58...1935|3 J) 7.000 130°” Sale i 98 99 99 99 3; O83, ct. 2/100% Oct. 7|| 98% Jan. 2/1007 Oct.” 
General gold 5s g: 58..-----1935 A 0) 1.000 99% “9942 101% tae :, 101% = .— 10 4 Oct. 13 99 Oct. 3] 97 an. 2/100% Oct. 7 
Toledo Peoria & West ist 4a---19171 J} 6.000 9956 °9934|| 98 « 10134|10075 101 Otis Oct. 2}101 14 Oct. 201) 944 Feb. 2611014 June $9 
est pr lien 3s _- é 5,000)! 30 38 % || 3 4: 96% 974) 98 Oct. 3] ¢ ct. 13}| 99% Oct. 13 8 
Fifty-year acid 4 s..1925 3 J 995 31 32 | 30 34\%| 32 3| 98 Oct. 3)]) 96% J 3\100}4 May 20 
Tol W Va & Ohio 1 S-.-----.-~- 1950, A O| 36,000 82 Sale ||-.-.- -----|-..-- s} 32 Oct. 10) 34 Oct. 19 9654 Me 7| 99% Apr. 6 
Ist guar 4s . Su 4)40 A. 1931/3 J} — ; 5M Sale 85 34 Sale R6 ‘6 “863 85% Oc a EE aS : 99% J ay 15)| 34 Oct. 19 
ish ou 4s caries GO scnesae lene J See ones ->--- a. 961 98 8} 50% Oct 1} 86 Oct. 23) 8 an. 3) 99% Jan. 13 
eae | nema % 97 || 97% 97 1¢ : Wosbee cwha ‘ 2% Jan. 
waripe tgterion Oca -nsnnsnctpaaiMe B| =--=-|| Big || aang <27-"| gg yg ooo -2o2o7 soccer ooo B03 Sout. 25) O74 July 28 
Ulste ve, i} “ 5i%|| 86% ____-| 86% § s--l-s: CARE! VE och nin. an. 9Q| § 
eee bss gon 6 Se. 19283 D os ool inst | 1 seaes 8634 87 84° Oct. 2 | 861% Oct. 19 8954 Jan. 28 3074 quly a 
Union Pac RR & i S.-...- 1952,A O} “6 000\| RT 2 | 79 Sale 78 Sale | 7 Oo ; » ae ct. 2|) 86% Jan. 30 
Regist and gr g4s_.1947J J 69000) | od 62 49 Salk 45% S: one ct. 31| 83% Oct. 2 : 
Spear conv See otnesoers 19473 ; s T'000!| oats z os ., “e O1° Sale ot ‘ tree st 49 Oct. 1 AP oy 18 rea 2m. 23 
I ce no ‘| 286.000! 99% Sal - = 89% _-.- 895% Oct. 16 92% Oct. 6]| 90% Jan. - an. 8 
Sie te rateniinn to°" Saco wae iJ J ee ae ale || 9944 Sale | 99% Sale 9942 Oct 16) 8954 Oct. 16]] 89% = 6) 944% Apr. 24 
istlien & ref 5s... - "June 2008'M 8| 114.000!|"841z “8437/85 ~ Sai ee 9936 Oct. 2| 9934 Oct. 1|] 98% Jan. 6| 93 Apr. 24 
10-year secured 6s... ~~ June 2008|M § 660001110414 84%4)| 85 Sale 54 Sale | 85 Oct. i eee 98 — 7| 99% July 28 
UNJ RR & Canal Go zen 43. 19283 J 158,000 ‘AC % Sale |/104%4 10534/104 | 106! 102% One, Aner! Oct 171] 88% aan. 33, 95 Jan. 3 
Utah & ae oe ee 4s_.1944M 8 93% Sale ||103% Sale {103% Sal g|104 34 Oct 3110514 Oct. 21/|103%¢ ug. 3/90 Apr. 24 
Id 5s_ “4 | 91 92%)! 91 ¢ Sale {103° Oct. 8/1034 Oct. ~ 03% Aug. 13/107 
i onented 19265 J 3000!'100% 101 71/16 91% 334 Oct. 1/1103, 0 June 14 
Vandalia co onpeosccoeclGenn © Reet 101° ||100% Sale 100 _ pene cweeel ss acs a ccna ct. 8/104% Jan. 27 
pean aa aa BY =o] BB gga) BR S| Boag “SO Tone gig Reb- 31,98, June 3p 
ven Onn ¢ P ist gu 6 4i40.22199410 3) aziz || 8655 88%|| 87% 2-2 Been mebeedeormce: Sadedocnn: 938 Aug. 12/101 46 Jan. 27 
PF ist gu 4}48...1934/3 J)  ------ coe || 87% ----- EOE sage iacens anccoduenees wanees J ° 
gy nmentins Ist 448. Sa aA i934 Jd --- ere “3134! ety 5575] BEE GE Reswbet wisuetiicwonk sane 8654 Apr. 50 86 iMay 3° 
gain el tnd Wa isis 1988 M8] 3.000 9634 ~~~" i00,- ----| ag Sh rhea area 20? Sei. 10] 20°" Bens. 10 
sser E 1926.1926 M 8 ov» 4 po 1/100 ee | a 2334 Oct. 28] 26 Oct. 30]| 2337 Oct. 52l "5a" - 
se ~ . weal w = : ct. 30)| 2 5a — a we nm 
yee <" soceccnoocess 931M 8 1.600 10988 100%] 99% 10014) 99 i oe — Oct. 9 Fats _ q3l1a0 Oct. 30 
va, Sounadé ii B82 SUBOE By a noers||100,° son-s|100'4 (2°. | 10014 “Ok: 810035 Oce."38||'W¥6 Sant” 15 10034 Mar. 14 
ns 50-year 5s______- ry 96%!) 99 102 oe 4\100'%4 Oct. 22 3 =_ : an. 15/101 ; 
Virginian Ry Ist 5 5s ------1958 Oo 41.000) A} | 102 97% 100% Oct. 20/100 ) June 8 
ser A..._. 1962MN 519 BA ig Sale || 8834 891%4' 88% 90 | 883% Oct. 93/°90 Jan. 14/1024 May 26 
519'000,| 951 Sale || 99% S: ¢ 90 | 88% Oct. Bao * eas sen || 9334 Jan. 10,10: J 
Wabash Ist gold 5s ale ale’ 9914 99% 99 Och, —Slion Oct yall 34% 2 - 10102, May 19 
Second gold 5s coe eoeneuine 1988 MN 61,000, 100% 10034. 101% Sale % | Jet. 7100 Oct. 16) 95 a $10 my 23 
Ref sf 5s ser A_.___..--- 939 FA 61.000|! 94% Sale | 955 - 10134 102 |101%4 Oct. 2/102% ay 21 
Deb B 6s ‘registe red -seeeece 197 5M 8s 541,000) | __ | a 4 g: ‘ | of % 98% 96% Oct. At i? Oct. 17} 100% Jan 6|102 
Baie Soret Beg 9 o-oo “aaa “a8” Panty aiibcnces Gals Got: 22IMG0K Jen- $193 Zane 38 
e im Gs iste ts.......iecs 2 86 ..... 77 “WR Rani ~ a--l"onis 7 Hest : , 3 UCU. | 4%, Apr. 8 99 - 
Des Motnes Div lst pA 1941 J J 990% 1o79 ( 4! 83 80% S17 sal ceeese eeeees 93% Feb. 20 , 1Z July 10 
Omaha Div Ist g st g 4s..--1939 5 J 1.000! 8074 “B1%Z 100% A emma cert ay 774 Jan 937% Feb. 20 
wa & Chic Div ay “ye ----- +t AO 23.000)| 72 \% si ad oh is Saie 82% 87 8313 Oct. 30) 8312 ¢ -_|| 99% Jan. " 101% a. *% 
aco & N W Div Ist 6s___-_- 911M 8 2,000 | 82% | @512 RAT 7614 77%! 761% Oct. 1] 77% ict. 20)| 81% Jan. 6] 86 une 17 
warren, RR Ist ref zu $33-77- Spool x 1.000), Sega 08 6% 85% 86%! 85% Oct. 5 85 14 et 26) a Jan. 26| 77% vd a 
ash Cent Ry Ist g 4s______-1 '000'| 77% ~~ 777 557-7" Si, nes 101 St Onn. anlinre oc || 84% Feb’ . 26 
woe form tet eu'3 348 ----- 1D 4'o00|| B1Se “aB""|| 81% Sale| 813g “aa7“| BF * Oct. 677° Our, 6 LOL 3¢ Oct. 30 11% OLY 38 
year guar 4s_______- 945 “* $234 83 8194 Sale | 8114 84 | 814 Oct. 20) 81% ct. 6)| 77 Aug. 3) 77 
Weatherf M W & N W is -1945 F A 1.000|| 80 3S |i pou 85 - 20| 81% Oct. 1]} 81% Oct. 2 Aug. 3 
West Maryland | V ist 5s__1930 F A 59:000|| 8854 82 || 89% -c5 8113 ~82°-|"90° Oct. 37 canal | 81% Feb 20) 86% June 5 
West NY & Pa I py 4$......1952,A O 79,000), 63% Sale — 96% 97 | 9614 97%| 96% et. 27) 90 Oct. 27)| 8: eb. 18) 85% Apr. 1 
t ae f ‘ Sale 6 g: +44 | ‘ 9674 Oct 71 06% Oc 7|| 83. Sept.14| 90 Oc 
Seamless..." 1937.5 J 30'000'| 99% 100% (100! ale | 6612 Sale| 6544 Oct. 91 Batt Oe Sil sos sem 2 ae T 
inc g 5s_-_- ------3--.-1943\A O 6.000) 80% 4\\"8132 a 100% 1001. One. 3} 88% Oct. 71] Coie Je - 1) 2278 duly 38 
Western * cific ia z--,-April 1943) Nov ae suce 9875)| Gh 4 Sale | Si% 82%) 81 Soe hee oe” 14|| 995 Apr. 16 10154 July 30 
Ist ¢ 6s ser BL. A...---1946M 8) 197.000) 904 Scie “|| 93% o¢ 41 . Oct. 9|| 79% Apr. 20) 83 July 20 
by Ft --F, 2s 6 as ; 18,000) 101% Sale |/102 2103 |103 109% 102* Oce "71°95 Car Hl Sue toe 14) 45 Feb. 14 
NE he ae ) 59,000 | 824% Ss Dar ma) a 3% 102 Oct. 17 , Oct. 27)| 90% Jan ¢ ‘ 
Wheeling & Lake frie (we 55-1920 Q 31-000 Boi Sale |) 8215 Sale | B20 34/'s2 Oct: Bilan Oct: Slates Mae 5l104% Mar, 18 
eeling Viv Ist 2 8 . 31,000 101 ecu 10014 1 lynn iz 2%| 82% Oct. 5) 823 Me's Mar. 16! 86% 4 
Exten & impt. old fe..--- 19252, 2 1.000) 99% 100% 100 ~ 101 |100% 100% 100% Oct: 27 { Oct. 14)| 79% Jan. 8! 6 May 23 
Refunding 4 , © 58-.---- 1930 F A! 5.000 | 97°" 30% a _| 97% 100 |100% Oct. 21/101 Oct. °3/100% Se t 84 June 23 
Wheel& L BG oF SES Gx 1966 M 8 22'000)| 68 994 98 me? "30° Oct. 29 100% Oct. 29|| 98% r+ -14 101% Mar. 30 
We he eer eee con s 40 194M RB) 48.000 68 = 6814) 7674 Sale | 7814 7914! 99, Oct. 91 99° Oct. (9 9850 Bee. a Ons Shes. SE 
Wilmar & Sioux Falls 1st §8...1912 J D 81000 63% alt 45|| 7634 78 | 79% 8014 £614 Oct. 1) 81 Oct. 23) 68 i. a 99% Mar. 25 
Winston-Salem 8 — Ist : §3...1938 J D 16,000 10064 Sale 65% 647%| 63% 63%! 63__ ey 14) 80% Oct. 24|| 72. Jar - 6) 81 July 15 
Wisconsin Cent 1 > Ist 45....1910 J J 1.000 | 83 3 "Ba F 1lOL’% 103 144:101% 101 4} 101% oo j 6 63 5 Oct. 9|| 61% hes Ai 80% Oct. 24 
op th &, Dal a hE PR sf A Soill Fait BO | BOIL BA *\ 41g Oct. “1| 8414 Oct, fi| Beee Oct. 27/103% May 18 
or & Con East Ry 4360. 194313 3] 1.000 gee 89°*|| gate seu| Bose Bo'*| Best one: 1B) 80 t Set. oil Fats Tem. 4) Bris Feb. 3 
[ee 76% 82 4 a ‘ 3+) 4 ct. 6| 87 Or — 4 ug. 10 81\% May 2 
Industrials ‘0% 2%| 15% --. 76% Oct. 30| 76% t. 20) 82% Feb. 26) 87 y 21 
Adams Express co : 80} 765% Oct. 30) 75% Aug. 15} 4 Jan. 18 
Alas Rubber Ist 85. #---- Bi 28-000 86. Gale 185 86 | 85 § . ! a 
ion Gold M deb 6s (7777771995 M r4 65 900 96% Sale 101% Sale 103% ante 85 Oct. 5| 87 Oct all ex 
om game ie one i --1925 ‘ 1000 31% 5 41 I 24 ale 101% Oct. 1/102%% Oct. : 5 Jan. 2) 87% Jan 
aibtaetsfonen Stet raeo== tage 8] 17h 8001. 2% | Fl of aalct aig Pawo [Ou ig Get: shioa Set: 3) Sg dae: 84081 ane 38 
gric Chem Ist conv “109 , 43,000)|.~----. --- 9] Gaia’| 1° & 4% Oct. 20) 4 ae 3% Feb. 144 6%A 
Ist ref sink fund 7 Ks v 58..1928 A O 29,000 SY 98% 102% Sale | 91 Sale 9] Oct aii y) Oct. 20 i Mar. 3!) 38 pr. 16 
Amer Beet Sugar c . — -1941 FP A 309,000 95 “ Sal 44 )2% Sale 102% 103 102% Oc 1| 91 lg Oct. 30)! 91 Se . ¢ 6% Apr. 16 
or - +4 v: Sale ||1037% Sale * 2% Oct. 1/103 Oc ept. 9 91% Se 
Amer Chain 16-ve mnv deb 63. "1935 F A 62000 174 Sale of sale j104 Sale |1031% Oct s et 8|| 98% Jan 3:10 4 Sept. 9 
Amer Cotton Oil det deb 68.1933 A O 110.000! 97% Sale” 100% Sale | 9814 98% 9712 Out. 98 104 Oct. 1|| 94% Jan 3103 May 22 
Amer Dock & Impt_ ) 53.-....1931 MN 9/000 91% “02. 98% Sale | 98% 99 *| O81% Oct 28,1004 Oct. 2|| 97% Ma 14 163° soos il 
panee Dock & tmp extd 6s._..1936] J 100011106” 96 97 | 97) 974) 97 8 Oct. 9) 89% Oct. 141 96% ln 4 102, June 26 
Amer Mach & Fd #8 July 15.-19390 J ee eae aha 106 4 ~~~ -.|105% 106% Oc 7| 97 ’4 Oct. 21)\ 91% Jan. oo 76 Feb. 18 
Amer Republic Cunpatden a a -1939 & O}| 170,000) 98 — Sale~ 10014 Tonncliaase ian 113." Oct, T7list ce. Sellaeeie nee 2{ 10834 Mas. oh 
Amer Smeltz & Ref 5s ser A i374 2 ait 000 9134 Sale || 971% 9714 1” ‘ 103% 10034 Oct. 10 101% Oct, = a tee Aug. 14 123 Aug. 33 
g6sser B_____ nage 327.000 | 96 Sz ¢ lela | @ , sale | 97 Oct. 2 717 a 2 2 an ‘ a 
Amer Sugar Ref 15-year Ba-"—1987F J) 96.000 10434 Sale 1106 Sale [106 © 10ni<|106 Get: 29) 9714 Oct: | Blis Jan. 2|'08 ” Aug. & 
el & Tel Coll trust 4 96.000 |100_- Sale || 101 % Sale Pa 54%)106 Oct. 1107 3\' 954 Jan. 5 99% Mav 
Convertible 4s s..1929'3 J} 691.000|| 96% Sale || 97% Sale |106% Sale |101% Oct. 3 102 Oct. 13) 103% Jan. 9 ay 
ececesececscs 1936 M8 19001} ¢ ¢ Sale || 97% Sale |101% Sale | 97 ‘ t. 3102 Oct. 5), 9 1084 May 12 
year convertib +> L000 90% 8 paves wan o/ Oct 7 |, 9944 Jan K 
30-year coll Anse le 4348-.--1933 r s 135.000 108% oo 94 | 97 4g Sale | 90% Oct 24 | oi 4 Oct. 2| 96% Jan 2 ori + 23 
35-year sink fd deb co 196015 D 630.000 100% Sale {10034 Baio 71100 Gq - | 97% Oct. 7| 98 ye 2|| 89% Jan. 24) 97K A a. 3 
20-year sink fd 54%s_______- “1943 M 8 1,196,000 | - - ee 96 % Sale 3672 Sale |100 44 Oct o101 eg 28 94% May 4115 4 os: 25 
Amer Water Wks & Hiec coll 53-1934 & 0 364.000)/101 % Bale 111024 Sale 196 4 Sale | 964 Oct: 1] 97 Det: 21 toe is Mer. 33/103 May 28 
g Paper sf 7-6§s___1 Sale ||195% Sal 02% Sale | 2% Oct 1/103 Oct 2116 Mar. 98 J 
Temp interchang ctf - --1939 J J 94.000 | 45% Sale || 46 Lz 2 6 95% 95%! 95% Oct Or SZ ct. 2')101 Jan. 201 une 1 
Anaconda Copper Mi s of dep....|_-.. 108:000 46 Se 9144 51 | 52 53%| 51 Oc 1| 96% Oct. 8| 92% Jan. : 05 Jume 1 
lst 6s_.1953 F 7. . ale || 4944 51 5 ea at| Fe ict. 2) 57 Oc ; an. 2,98 M 
15-year conv deb : : 53, F A) 740.000 | 99% Sale |/106 : 51 53%| 50 Oct. 2) 55% t. 6 44 Apr. 11| 6 ay 25 
Andes Cop Min det 7s.------ 1938 F A| 1.031.000 102% Sale io2 Sale |100% Sale (100 Oct 2, 55% Oct. 6|| 43. Apr. 3! 3% June 12 
Soake-Cteonn tJ 7s 25% pd1943. I J) 1,319,000 100 . Sale Oe - Sale |104% Sale |102 Oct 1/101 Oct. 23)| 99% Jan. 2 107 June 18 
Antilla (Comp Png 73. -1945 MB 130.000 B 9% Sale | 98% Sale | 98% Oct. 3) 10414 Oct. 29|| 99% Mar. 31 01% May 22 
| DOME looses cocce biteraceeme OY . Bll 99% Oc .31/104% Oct. § 
Ark & Mem h Bd ~y n 7 4s- .1939 J Ji 34.000 |. R91 -- 100% Sale 100% Oct py 9 4 Oct. 14! 4 Apr 18 2 ct. 29 
Armour & Co fon tes i erm 58.1964 M 8 r 5 eagaueslle eaiee ar on8 Sale | 87. Sale | 86% Oct. 22101 Oct. 22|/100% Oct. 25 100% Jan. 2 
216 -g5-° a-=-- 92 92%} 9: ' 44. . 30; 90 Oc ‘ +f. - 22101 Oct 
Rocmene Be Ge ak oar bn sta 19393 D) 316.000) 85 Sale 92 ig aie 4| 9376 Sale 92% Oct. 9| 9: ct. -3|| 8614 Oct. 30| ct. 22 
Associated Ol1'6% gold notes.-1935 J. Ji 375.000 He: sg Sale "|| BAig Sale || BO” Sale | 8844 Oct: 1] 99 4 Oct: all BI” Apr. 34) 95 June 3 
anta Gas L 24 )0' 101% Sale 2° a Dale 92% Oct. | a9 43 *t. 19)) 35 an. 
ae Fruit a ee ear aan--- 188i D oanese 2a |S i 198% | % Sale |101% Oct. 29/1025 Oct. ante Ape. 30 04% July : 
ertif of deposit stamped _-_- jw eae-- | 3) Sale || 18 § ---..|------ - af oe 6S Jan. 26 103 
Atlantic Refinin ped......./.-., ; 92 «OS , ; RY ae eee eeserges maapeereaiate: | 97% J é June 12 
g deb 5s......19373 3} 139,000 - . ae 8 gle |” does cai an. 20, 98% May 6 
inte | ,000|| 97% Sale || 99% 99%! 9% Ee sept peeps 18 Feb. 3! 26 y 
Baldwin Yocom Ws Ist of Su. 1040 MX) 32.000 192 San | 109 1090 tis Wi ico.” tai on. 0) HARE? Bde Hy 
Barnsdall Corp ao a 8.19273 J 25.000 100% 103%) 105 0344103% 104 |102% 0 ‘ % July 13 
— 3% 105 10534 10% RB ct. 24/103 4% C 
Beli Telephone of Pa Ist ba B- 193i J | m+ sia 10232 anne 108 3 105 104s 103 ¢ io — 13 106 Oct. 291| 103 ¢ Gent. 2105 Apr. 21 
Beant & ref 5s Series C w I. - 1960! & O) 2.013.000) - ||100%4 Sale |100% Sale |100% O 105% Oct. 3il102 Oct. 23l40q zy 19 
aa | ee eellsaats takes Sale |100% Sale | < Oct. “1/101 34 Oct - 23.106 Jul 
lst & refund 5s gu Ay A 19263 J 16.000 10014 100% ||100 ~ Sz ‘Sale [100% Oct. 1/1¢ . 27/|100% Mar. 4/102 y 16 
20-year pur & imp s S p----ieee MN 30.000 | 93% Sale || 97% anre |100 Sale |100 Oct. 6 o ue Oct. 5||/100% Sept. 21 | 3 May 21 
Cons 30-year s f 6s se be... - 19064 J) 106.000!| 90% Sale | 92 A sore | 95% ..... 9614 Oct. » i” 4 Oct. 8) Oe: Ss Yt Sept. 17 
Con 30-year 8 f 5% B 72221948 F A! 247.000|| 94 Sale || 944 Sale | 93% Sale | 9244 Oct. 14 9834 Oct. 6|| 9354 Jan 10h 6 can. 27 
Bing & Bing tem deb eae 1953 F A| — 94.000| 8534 Sale || 86% Sale | 95% Sale | 93% Oct. 93 4 Oct. 31 ar. 261 of Goh’ 
Both Fishes 6%s.-.-1950M S| 16.000)|-.._. || 8654 Sale | 87'4 877%) 8534 Oct. 1| 9554 Oct. 31|| 9346 May -8| 97% FoR 
= weet in Yes son 128K S| 18.88 805d “8354 by sale“| Fe gig Scr: 9) $8 St 77] BB, Ape al) gait ese. 
teel Ist 54%4s_-.__. ; 000) | - === 2- === 94% 95 | 945 Oct. 27) 93° Oct. ug. 11| 96 Mey 
& 7th Avil oon | 2 Oo 105,000|| 97 Sale |101% Sal % Sale 94 Oct. 9) 95 st. 3)) 70 Apr 27) 93 ay 
cagway & Teh Av let con 60-10 s B63.) fa as e |101 101%4|101_ Oct 5 Oct. 2|| 94 Oct 3% Julp 17 
t sei 76%| 76% . 21103 Oct. 2 - 9) 96% Jul 
yn City RR ist S8..--.104i/3 J 2.000)| 72 76%) 7644 76 | 756 Oct. 19) 77 . 21) 97) Jan. 2/10 y 
eavatads 4 ! Oct. 3 Oct, 
ij3°"3| — 25:000)| 874 Sei] 337 23 5c] S32 88 | dea Set: 241 28 ee. 2)) 68, Mar. 25/79 June 21 
% Oct. 22193 Oct. 911 90S Iam: Bl dose June 19 
- 9 96% July 1 
| 
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BONDS 


Interest 
Period 


PRICES IN OCTOBER. 








Par Value.|| 


Lowest. 


Highest. 





N. YY. STOCK EXCHANGE. 
| 
Bklyn Edison Inc gen 58 A....1949 3 J 
General 6s series B__._..-.- 19303 J 
Bklyn-M Tr R T Sec 6s_-_---- 1968 J J 
Bklyn Q Co & Sub gtd 5s ES aes 1941 MN 
lst 5s ecamped cates 1941 J J 
Brooklyn Rapid Transit g 58..1945,A O 
Trust co ctfs deposit........-..-|---;| 
ist refund conv 4s g_.---.--.- 2002 J J 
3-year secured notes 78-_---- 19213 J 
baie) my Co. ~~ aman abaveaweleoes 
> De tneneseaens . 
Bklyn Un El Ist g 4-5s___---- 1950 F A 
Sem xed guaranteed _-_-_-_--- 1950 F A 
Bkiy nion Gas Co Ist g 58..1945 M N 
year conv deb 78_..--.--- 1932 MN 
Ist | & ref 6s A atone posaeee 1947 MN) 
Buffalo & Susq gen sf 5s_.--- 19327 D) 
Bush Terminal Ist 48.__----- 1952 A O 
I a ak 19553 J 
Buildings 5s gu tax ex___-.-- 19604 O 
Cal G & E Corp unif & ref 5s..1937|'M N} 
California Petroleum 6 34s 8...-1933\|A O} 
Camaguey Sugar sink fd 7s....1942|A O} 
Canada Steamship Lines 7s...1942,M N| 
Canadian General! Electric 68..1942,A O} 
Central Dist Tel Ist 30-year 5s.1943 J D 
Central Foundry ist sink fd 68.1931, F A 
Central Leather Ist 1s 6s__-..- 19457 J 
Central Steel ist sink fd 8s....1941 MN 
ume Gas L & © Ist gu g 58.-..1937)J J 
ee. ee 200 Diccentmmons 1927\F A 
Shite xr conv 6s ser A_...1932 A O 
Oinc Ges. El Ist & ref §s_...1956 A O 
40-year prior lien 54s B Jan 1961 A O| 
earfield Bit Coal lst 48. _--- 19403 J 
Colo Fuel & Iron Co gen ef 5s..1943 F A 
Oddo tadus Indus 1st coll tr 58 gu__-.1934 y 4 
Columbia Gas & El ist 56__--- 1927 ; : 
Col & 9th Av Ist gu g 5s weneue 1993 M 8 
Columbus Gas lst g 5s__-.--.--- 1932 J J 
Commercial Cable Ist zg 48_...2397.Q J 
Commercia) Credit s f 6s__....1934 MN 
Com'wealth Power 25-yr 6s_..1947 M N 
Computing-Tab-Recorc sf6s..1941J J 
Conn Ry & Lt ist 6 448 strana 19513 J 
Stamped guar 44s_____---- 19513 J 
Consol Coal Md 4 a | eee 19503 D 
Consol Gas (N Y) deb 54%s8_...1945F A 
Cons Pr & Lt ist & ref 6348 A- -1943 M 8) 
Cont Paper & Bag Mills 6 48- -1944.F A 
Consum Gas Chic Ist gu e 5s_-1936|J D 
Consumers Power Ist lien 5s_-- 1952 MN 
Corn Prod Ref gold sf 5s__.-_- 1931 MN 
i OPO. accu soee 1934 M N 
Crown Cork & Seal Ist 6 f 68. 1942 F A 
Cuba Cane Sugar conv 78_..-. 19307 J 
Cony deb stamped 8% _--- 19307 J 
Cuban-Amer Sug Ist coll 88...1931M 8S 
Cuban Dom Sug Ist 7s sare 1944 MN 
Cumb T & T Ist & gen 5s__...19373 J 
Cuyame!] Fruit Ist 6s init ctfs_.1940 A O 
Denver City Tramw Ist gold 5s 1999 AO 
Denver Gas & El 5s.._..-...- 951M N 
Stamped. _- P MN 
Dery (D G) Corr J ‘Ist sf 7s.~--1943 M 8 
Detroit Edison Co Ist 5s_____- 19333 J 
lst & ref 5s Series A____July 1940 M 8 
Gen & ref 5s series A___- 1949 A O} 
Ist & ref 6s Series B___-_July 1940 M 8 
Det United Ist cons g 4%4s__..19323 J 
Dodge Bros deb 6s int rects__.1941 —- 
Dold (Jacob) Pack Ist 6s... ._- 1942 MN 
Dominion Iron & Steel 5s- 1939M 8 
Donner Stee} Ist ref 20-year 7s_1942 J J 
du Pont (E 1) Powder 44%s_...1936 7 D 
Duquesne Lt Ist & coll6s Ser A 19490 J J 
Ist coll tr 54s Ser B___-___- i949 J J) 
Eastern Cuba Sugar 7 44s___...1937 M 3) 
Ed E! Il) Bkn Ist con g 48____-. 1939 J J 
Ed E! Ill N Y Ist cons g 58____1995 J I 
Elec Pow Corp (Germany) 64481950M S$] 
Elkhorn Coal conv 6% notes- -1925 J D 
Empire Gas & Fuel Ist & ref 74s '37 M N| 
Equitable Gas Ist con Ss__.__- 1932 M 8| 
Federal L & Tr Ist sf 5s_____- 1942 M 8| 
1st lien s f 68 stmpd_______- 1942 M 8) 
30-year deb 6s ser B_____._- 1954/3 D 
Federated Metals conv 7s____- 193973 D) 
Fisk Rubber Ist s f &s ------1941 M 8) 
Ft Smith Lt & Traction 5s- 1936 M 8} 
Frameric Ind & Dey 20- yr 7kKs 4 J J 
Francisco Sugar 20-yr 7 7 4s_...1942 M N 
Gas & Elec (Bergen Co) 5s- “= 1948 JI D 
Gen Asphalt conv sf 6s____._- 1939'A O} 
Gen Baking Ist 25-yr 6s_..__- 1936 D 
General Elec deb g 3 4s_------ 1942 F A| 
Debenture 5e.............. 1952 M 8) 
Gen Refractories Ist 6s__..__- 1952. F Al 
German General Elec 7s temp_1945 J J) 
Goodrich (B F) Co Ist 6 %s__._1947 J J 
Goodyear Tire & Rubs .1941M N 
10-year deb s f 8s_____- May 1931 F A 
Gould Coupler Ist 15-yr sf 6a-. .1940 F*A 
Crone Con M 8 & P Ist 6s__._1928 M N 
| eas eee gpa: MN) 
Gra & Davis lst conv s f 7s_.1932\F A’ 
Gt Cons El] Pow (Japan) 7s.._..1944/F Al 
Great Falls Power lst s f 5s__..1940 M Ni 
Hackensack Water Ist 4s_____ 19523 J} 
Hartford Street Ry ist 4s._...1930M 8 
Havana El Ry Lt & P 5s__....1954M 8 
Havana Elec ry. cons g §s_.._- 1952,F A 
Hershey Chocolate Ist : f 6s_..1942 MN 
lst & coll 5s wi_...._- 19403 J 
Hoe (R) & Co Ist 64s A_____. 1934,A O 
Holland Amer L 6s Tat) cinemas 1947 MN 
Hudsen County Gas let 5s....1949 MN 
Humble Oil & Ref 54s_______ 932.5 J 
Iilinois Bell Telep lst et be A1936\J D 
Illinois Steel deben 44s_______ 1940 A O 
Ind Nat Gas & Oil re 5a memes 1936 MN 
Indiana Steel Ist 5s__....____ 952M N 
ersoll Rand lst 5s_...Dec 1935/2 $ 


Inter-Metropolitan coll 4s__ 
Trust Oo etfs of deposit oem paeel 
yboro Ke iilnacasteccestennslacon 





6,105 % Oct. 
88'4 Oct. 6 
| 99% Oct. 2/101 Oct. 2 


4 
¢ 100%/|1003 


TASSB | 


na 
Hw Kon 
oer 


a] 


_ 4 


(1100) Oct. 


‘000 |101% 102 


‘ 1044 103% Oct. 
1.000 100% Sale 


100% Oct. 
100% Oct. 




















Sale Prices. 


‘101% Oct. 51 


89 Oct. 1 


Sale Prices. 
02 Oct. 


90% Oct. 2 
65 Oct. 1! 


2 
1044 Oct. 2610544 Oct. 8 
4 
5 
3 


63% Oct. 2: 


“88 Oct. 30 


8S\4 Oct. 


i 3 
6 100% Oct. 2\101% Oct. lf 
% 109{%|108% Oct. 23.110 Oct. 1 


87% Oct. 20 
] 


90% Oct. 


4 
96 Oct. 2 


76% Oct. 
98 Oct. 22)) 


“88% Oct. 22 
92 Oct. 6 
98% Oct. 28) 


' 
100 Oct. 2:100% Oct. 26 


100% Oct.” 


11 
113. Oct. 201 
101 V4 100% ( Oct. 5/1 

; } 


77 Oct. § 


110134 Oct. 
103 Oct. 2 


|107% Oct. 2 
1 
] 


89 Oct. 2: 


1 
SA Oct. § 


100% Oct. 


3 
100% Oct. 20 
' 10 


193% Oct. 26 


10474 Oct. 16,105% Oct. 


| SS Oct. 5} 
(101 Oct. l 
94 Oc 1 
%|104% Oc 1 
120% Oc 29 
110 Oc 2 


100% Oct. 31 
o4 On t) 


} 
| 89%4 Oct. 3) 90% Oct. 1 
6|102% Oct. 30)102% Oct. 


“| 92% Oct. 1 


97 4 Oct. 


to 


98 \% Oct. 
10214 Oct. 
87 4 Oct. 


to 


NWONWNNOH— Sto 


99% Oct. 


t 
t 
t 
t 
t. 
93% Oct. 27) 
t 
t 
t 





2,:104% Oct. 28 


90% Oct. 14 
‘ 


100% Oct." 16)101% Oct. 6 


01% Oct. 30 
14% Oct. Gg 
01% Oct. 19 
82% Oct. 22 
109% Oct. 23 
102% Oct. 29 
104 Oct. 14 
“901% Oct. 6 
85 Oct 2 


“15 

6 

Oct. 1| 10 Oct ] 

99% Oct. 30) 99% Oct. 23 
71% Oct. 21| 73% Oct. 8 
00 Oct. 13)100% Oct. 3 
024% Oct. 2,103 Oct. 21 
02% Oct. 7/104 Oct. 6 

| 8914 Oct. 14) 89% Oct. 23 
81% Oct. 19) 83 Oct. 5 
103% Oct. 1/104 Oct. 27 
103% Oct. 20,104% Oct. 14 
814% Oct. 10) 82 Oct. 23 

% Oct. 19)100% Oct. 10 

6 Sale 96 Oct. 16| 97% Oct. 2 
10114|10014 Oct. 14/101% Oct. 27 
S; 805 Oct. 14) 85% Oct. 2 
| 92 4 Oct. 1} 94% Oct. 23 
96 Oct. 1) OS Oct. 7 
1107% Oct. 26108% Oct. 14 
92% Oct. 31) 97 Oct. 1 

| 99% Oct. 26,100 Oct. ] 
| 94% Oct. 30) 95 Oct. 6 
| 9314 Oct. 31) 95% Oct. 6 
G4 Oct. 1} ¥6 Oct. 13 

| 83% Oct. 20) 84% Oct. 5 
100% Oct. 2,102 Oct. 15 
99 %4 Oct. 71102! Oct 2 
99% Oct. 10100%, Oct 19 
£1107 Oct. 1108 Oct. u 
8H Oct. 27) SS Oct. 13 
95% Oct. 1 100 Oct 3 
79 Oct. Gg, &2 Oct. 24 
rie) 6 Oct. 2) 64 Oct. ZR 
924 Oct. 1} 95 Oct. 29 
OS Oct. 9) Yh Oct. u 
105 Oct. 27|106%4 Oct. 3 
104% Oct 1105%4 Oct. 13 
2%4|100 Oct. 26):104 Oct. ] 
9% 92 Oct. 9) 93% Oct. ; 
101% Oct. 21/105 Oct 14 
&7 Oct. 7) &&8 Oct. 21 
61100) Oct 7})100% Oct. 16 
102% Oct 6,104 Oct. 14 
“92 Oct. 6 93% Oct. 8 
1100% Oct. 9 101% Oct. 2 
92% Oct. 30) 92% Oct. 14 
99 Oct. 20100 Oct. 14 

2 Oct. 14:115 Oct. 27 
6% Oct. 27 78% Oct. 3 
9244 Oct. 30, 94% Oct. l 
104 Oct. 10)105 Oct. 3 


104. Oct. 13)/1 
7 
i 
9014 Oct. 20 


101 Oct. 1 
96 Oct. 22 
105% Oct. 17 
121 Oct. 1f 
119% Oct. 23 
94% Oct. 3 


16100 Oct. 16)! 


100% Oct. 31)) 
96% Oct. 


1 
| 86% Oct. 1) 87 Oct. 2'| 
6 


97% Oct. 2 
104% Oct. 27 
100 Oct. 20 
104% Oct. 5), 
88% Oct. 30)) 79 
100% Oct. 2 
101% Oct. 30 
100% Oct. 10 
94% Oct. 29 
90% Oct. 8 
103% Oct. 14) 
99% Oct. 26 
70% Oct. 21 
69% Oct. 25 


ot 4% Oct. 28 














RANGE SINCE JAN. 1. 
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BONDS 


N. ¥. STOCK EXCHANGE. Eg 





Int rim Corp Ist & coll tr 5s_.1932 
mped extended to____. 1942} 

Int a farine lst sf 6s____- 1941 
Intern Paper conv 5s Ser A___.1947 
Ist & refs f 5s Ser B_______- 1947 
i SY renee 1955 
Internat T & T conv deb 5 %s _1945 
Jurgens Works 6s (flat)______. 1947 
Kansas City Power & Lt 5s____1952 
peame Gas & El Ist OS Gh wcae 1952 
Sayeer (Jullus) 1: =e 1942 
elly Springfield Tire 8s______ 1931 

| An Telephone Ist 5s__..1935 
Kings Co E L & Pow g 5s8____-_ 1937 
Purchase money 6s________- 1997) 
Kings Co Elevated Ist g 4s____1949 
Stamped guaranteed ______. 1949) 
ms YP Co Lighting lst ref Se... 1904) 
i eee eee, 4 
Kinney G R) Co conv 7 s_..1936) 
Lackaw Steel Ist tons 5s Ser A_1950) 
Laclede Gas L ref & ext Ist 58__1934! 
Coll & ref 54s Series C____. 1953 
Lehigh Coal & Nay 44s_____- 1954 
Lehigh Valley Coal Ist 53___-- 1933) 


>> coCC> Soceser mee 


lst 40-yr gu int red to 4% _..1933 

Lex Av & Pav F'y Ist gu g 58_.1993 

Liggett & Myers Tobacco 7s_._1944 
Registered 





pe ry & El ist & ref 5s__.1952 
Louisville Ry ist cons 5s 193 
Lower Austrian Hydro-Elec Co— 





OP dt ) 2 eae venpeetipates 19s 
Maaati Sugar Istsf7<s______ 942 
anhattan Ry (N Y) con g 4s_ 1990 
anila Electric 1st ref 7s... ...1942 





anila El Ry & Lt lst 58______ 1953 
Market St Ry Ist 7s_____ 1 al 1940 
Metropolitan "Edison lst 6s Hr 

lst & ref 5s Series O_______. 
Metropolitan Power Ist 6s 4721883 
Met West Side Elev (Chicago) 4s ‘38 


Mid-Continent Petrol 1st 6%s_1940 
Midvaie 8t & Ord conv a f 58__1936 
Milwaukee El Ry & Lt cons 5s. 1926 











Refunding & ext 44s_____. 1931 
General & refunding 5s A_..1951 
lst & ref 5s ser B_____..... 1961 
lst & ref g 6s series C_______ 1953!) 
Milwaukee Gas Lt Ist 4s______ 1927) 
Montana Power Ist & ref 5s A_1943) 
Mont Tram Ist & ref A 58____- 1941) 
pocrts & Co Ist sf 4%s___... 1939) 
ge-Bond Co 4s ser 2...1966 

10- 0-year 5s series 3_..... 1932) 
Murra ody lst 64s___....- 1934. 
Mutual Fuel Gas Ist gu 5s___.1947' 
Mutual Union Tel 5s_._._._.- “1 
Nassau Elec guar gold 48____- 51 


Nat Enam & Stp Ist 20-yr 58_. 
National Acme Pst Ficeenans 
Nat Starch 20-year deb 5e___- 
National Tube Ist 5s__.____.- 
Newark Con Gas 5s_________. 
New England T & T 30-yr 5s- 
N Y Air Brake Ist conv 6s___- 
New Orleans P 8 Ist & ref 58 A_ 
ET Oe ian 0 centre nied: ware 
N Y Dock 50-year gold 4s ____1{ 
N Y Edison Ist & ref 64s__..1 
lst lien & ref 5s B__.______- 
N Y Gas El Lt Ht & Pow 5s- soll 
Purchase money coll tr g 48.1 
NY LE & W Coal & RR 5\s- 
N Y Queens E L & P §s_____. 1 
New York Rys Ist & ref 4s___.1 
Trust Co certfs of deposit 
Adjustment income a. Jan 1942 
rust Co certfs of deposit 
NY Rys © OrD inc 6s Jan 196! 
N Y & Rich Gas Ist 6s A______19! 
N Y State Rys Ist cons 44s__1 
Ree 
lst con 6 %s ser B_________- 1 
New York Steam Ist 6s_______ 1 
N Y Te! Ist & gensf 4%s___-1 
30-year debenture 6s 1 


— 
SOLCCoocoeoco © 


ee CO ee ee ee ee OP OT OTD Sle Cr Goo 
NON ODL HK NNN PNO-o 


_— -_ 
OCOOOCOCOOO 


S: BAS: & 
SNM OONN: Noo 


anes ses a> COPRERP E> “> NemeeeR>: > 


year refunding 6s gold__-.1 
Niagara Falls Power Ist 5s____193 
Refunding & gen 6s____Jan 1 
Niagara Lock & Ont Pow A sang 5s 16 
lst & ref 5s ser A tem 


Ccooooooo 


eee CO ee ee ee OTST OTD 


Secsfa6\s series B__.___- 
Nor Ohio Trac & Lt gen & ref §s 
North States Power 5s A 

lst & ref 6s series B 


tt 


Ohio Public Serv 1st & ref 7 4s_1¢ 
lst & ref 7s series B_______. 
Ohio River Edison Ist 6s 
Old Ben Coal Ist g 6s_____._- 
Ontario Power N >} "ee 
Ontario Transmission Ist 5s. 
Otis Steel lst 20-year 8s______ 
Ist 25-year s f 7 4s series B_ 
Pacific G & E gen & ref 5s___- 
Pacific Pow & Lt 'st & ref 5s_. 
Pacific Tel & Tel Ist 5s__.___- 
ear 5s series A__....... 
Pan-Am Pet & T Ist lien 7s__.1 
Conv sinking fund 6s_____.-. 1 
Park-Lexinzton leasehold 6 Ms. 18 
1 


ION eK NDNY 


OQOOGOOOOOHSOHO Oooo 
-_— 


v- 


eT 


95: 

Paterson & Passaic G & E 5s8_.19 
People’s Gas & Coke Ist 63__.19 
Refunding gold 5s__.......-. 19 
Phila Company Ist & ref 6s__.19 
15-year conv deb 5 19 
Phila & Read C & I ref 5s__..- 19 
Pierce Arrow deb 8s___._..... 19 
Pierce Oil Corp s f 8s vd 
9 

9: 

95: 

95: 

9 


Pilisbury Flour Mills 20-yr 6s_1 
nt Valley Coal Ist 5s__.1 
Pocahontas Con Coll Ist s f 5s_ 
Port Arthur Canal & Dock 6s__1 
lst mtge 6s Series B_..._..- 1 
Portland Elec Pow Ist 6s ser B_1 








Pertod 


Interest 





; Price 
Jan. 2 


Par Vatue. | 1925. 


PRICES IN OCTOBER. 


RANGE SINCB JAN. 1. 








Lowest. 
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x Bid. Ask. 

68, 000! 7 70 
6,000) 61 Sale 
3.000) 88% Sale 
,000|| 88% Sale 


aveee atone 


88 Sale 
| 96% Sale 


289.000)! 98% Sale 








OLZTUZa40Sn ZAI OaaaZnOGuren POuruns 


SSIS SD EO ES ete betel thal 
= 


uPZ>oOor 


i os 
S— Q 


c 
4 








—hoe tom to 
Kam’ Oo nao 
wow! O#No- 


NO 


— 
@nDry 
=O 


ZeePurO ~OOnwnO Zour az 4ZZaZz 


=i 
5 


333 


3 
> 


& DOoOwwmra 
SDS AW— r= INOW 


~ 


3 
sessseseces 


2333 


x 


ZP > anOUnuwP RO nuZPZuPu PP 


Rvp ORONO S TR 


g 
B 





102 Sale 
97 % Sale 
2 KY 
100% Sale 
| eer 
75 75% 
75 75 
88 90 
ee 
\ eo . ee 
|| 89% Sale 

98% Sale 
95% Sale 
9. 

100 «+101 
7 sumed 
tay 55% 

117% Sale 

‘|°08"~ Sale ~ 

114% Sale 

“96% Sale 

“91 ‘Sale 
85% Sale 
99% Sale 
63% Sale 
54% Sale 
98 Sale 
84 85 
99 Sale 

102% Sale 
91 92 

100% 101 
Pe acne 

“87% Sale ~ 

100% 100% 
95 Sale 
96 ~=Sale 
84% Sale 

Sale 
97% 98% 
| 98 Sale 
94% Sale 
73 Sale 
954 97% 

“94°° «97° 
UOI6 cuca 
go Sale 
93% Sale 
ori 

10034 i0i 

bes 100 

i00 Sale 


113.000) 100 Sie sidadet okie cade 
.000}|104. 104%) 
| 77% 78%!) 804 = 
9,000/|113% Sale 


000|,102 Sale 


86 ‘4 Sale 


101% . 
99% - wool]... 


45. Sale 
\| 44% Sale 
4% Sale 


4 4%) 


ee ee 


13.000, 100 Sale 


ices 


67 Sale 


97% Sale 
96% Sale 


000 108 Sale 
.000, 106% Sale 
900 105 = Sale 
.000 101% Sale 

10456 .....]].. 


000 101 Sale 
900); 92 92% 
.000)|| 93 Sale 
.900, 104 105 
oval 04% .--.-- 95! 
000 110% 110% 


107% 108 
97% 97% 
97 % Sale 
98% Sale 


KR RRA 
anent 
o 
































Ask.) Bid. 


§ 10334'102 % 





“98% ct. 


Oct. ; 
Ask. 
88 ; 82% 
80 73 
85 Se 83 
93% Sale 91% 
97% Sale 95% 
108% Sale |105% 
99% 99%] 96% 
99% S: 98% 
02 ¢ 101 
01 6 1 104% 
05% § 104% 
90% 90% 
101% ~--1103 
119% er a 
76% 78%| 76% 
77% 78%| 79% 
99% 99%| § 
106% ---|105 
109 109%|106% 
93% 92 
00 f 99% 
99% 100% 
96 sees 
100% 101%|100% 
91 
42% 
117% 118%|116% 
116% -|115 
100% 100 
98% — st 
114% 114% 
114 ---|115% 
114 96% 
97% 98% 
96% 
91 
85 f 
ori 97 
60 59 
52% Pa | 52% 
101% 1 bet 
89 
984% 99 
104 Bs 
95% 98M) 95 
103 g 103 
103 %| 71% 
101% Sale 99% 
91% § 91% 
100 100 
96% 96% 
97 97%| 98 
SO 88% 
101 100 
98% 98% 
100% 99% 
96% 96% 
oar 84% 
‘< o« -+<< 
96% 96%) 96% 
97 ¢ O83 
ORM 8%) 98 
99 Ee 
5s 58% 
99% -| 993 
95% 4 § 94% 
985 ...| 99 
100% 102% |101% 
1100% ...|100% 
“l100% 101 1100 
1103% 103 
91\ § 90 
91% Sale 88% 
| 79% 80 
114% 114% 
100% 100 
103% 103% 
RR% R9%! 88% 
99% “2 
100 .}100 
50 49 
50% § 49 
5} 3% 
4 \“% 
27% § | 26% 
100% 1100 
60% Sale 60 
83 Rn 
102% 
97% 97 
110 109% 
107 1106% 
102% 1101 
-|106% - 105% 
98% Sz 
101% Sz 100% 
103% 104%/)103 
93% oO 
97 | 95% 
104% j104 
95 95% 
111% 111 
119 109 
102 » |101 
95% %| 968% 
99% ; 99 \y 
99% 99% 99% 
105% 5%\104% 
190 190% 109 
97 91% 
99% 99 
101! , 101 
98 “| 97 
106% 5 195% 
109 195 
4 92% 
99% - an ‘ 
19% _|109% 
98 “| 97 
104 103% 
973 ‘ 97% 
100 100% 99% 
106 106 
194 103% 
101 101% 101 
97% 44| 97% 
91 | 89% 
01% y%o100% 
01% % 100% 
99% 98% 
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88% Oct. 
103% Oct. 


_ _ one 
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toto 
No 





i 3) | es June 


Pena 
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_ 
ao 







Highest. _ 
Sale Prices. 
88% Oct. 29 
81% Oct. 28 
91 14 Feb. 4 
95 Oct. 22 
98% Oct. 29 
R45] Oct. 15 
107% Aug. 
102 Oct. 30 
103% May 26 
107% Oct. 30 
09 =«=Sept. 
924% July 10 
103. June 17 
120% June lL 
79% July 17 
80 July 
99% Sane 24 
108% July 6 
109 pt. 
94% Mar. 10 
101% Oct. 21 
02 June 
Feb. 
101 Funeji2 
July 27 
130 June 
ll Mar. 1l 
102% Sept. 
98 ct. 
117% Mar. 25 
115% Oct. *6 
98% Oct. 
96% Sept 
99% June 
93% July 
86% Feb. 
102. Feb. 
Feb. 


92 pr. 
102 Sept. 
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106% June 
Me 
80 Mar. 
10} y% pet - 31 
y 25 
101 Feb. 28 
100 May 2 
924 May 
04 May 25 
99% July 18 
100% May 
98% June 1 
87 Sept. 34 
77% Mar. 
97\% June 8 
19 59 i & 
uly 
1 J 5 
64 June by 
9% Apr. 
96 Sept.2 
99% Feb. 
103 May 1 
o1 June 29 
1 May 
104% Mar. 1 
92 Sept. 
92% Oct. 27 
81% May 21 
115% May 23 
102 June l 
104% May 20 
90% June 8 
100'4 Apr. 22 
101 Os. i? 
54% Feb. 
54 ~=Feb. Il 
6 Feb. il 
5% Feb. 13 
32% May lil 
102% July 1 
684%Jan. 6 
63 Mar. 25 
90% Jan 
104 June 9 
99 «=6June 1 
110% June 1 
10844 June 4 
103. June 12 
106% June 18 
110 Mar. af 
100 May 2 
102% May 21 
106 June 18 
97 May 23 
| 99% May 33 
107 Mar. 
98 May 28 
112% May 20 
111% May 21 
104 May 14 
99 ~=Feb. 33 
100% May 1 
99% July 17 
106 Aug. 31 
101% Aug. 31 
99 «June 6 
100 May 23 
102 May 20 
100% June 1 
107 June 2 
118% Mar. 3 
' 99 June ill 
100% May a 
110% July 
100 July 17 
105 Feb. 16 
100 May 27 
102% May 22 
107 Sept. & 
107 May 1 
102% May 27 
984% Mar 7 
| 94% June 2 
102% June 24 
102 June 13 
100% Sept. 23 
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BONDS—STOCK EXCHANGE RECORD [Vov. 121. 
z 
BONDS 3 | Sales in Price PRICES IN OCTOBER. RANGE SINCE JAN. 1. 
w. ¥. STOCK Bxomawas. |S5\rcrVeles|| “to2s> Oct. 1 Oct. 31 Lowest Highest Lowest Highest 
Bid. Ask.|| Bid. Ask.| Bid Ask.| Sale P 

Portion Gen ise let Ss..--- b A . s rices. Sale Prices. Sale Prices. Sale Prices 
Portland Gen Elec lst Ss...--19951f J]  7.000)| Babs Bale || 9814 39%) 98% A552] Beis Oct. ‘ale Oct. IB 9578 jan 18) 'O058 Bepe- 12 
Parnes ya Pome tmMa Ql $4 Bm) BAN se | BEM ake | aoe EE | ch Se: Ul aie te] Sh dan: fli dane 

reds +, a i 4 Sa e 8 4 Sale 4 Oct. \% Oct. 14 an. 5/|/100% June 1 
pitt & fol Tiss series A---=--1846)M N] —7.0001/208%6 Bale i106 Sate |ngg 10° Hog.* Get. 91105” Oct osliol* Say 12/108 Feb. 8 
Pressed Stee] Car 10-year 5s__- as’ annll 0486 Bale” rs aie "O4%z| & ~ : 4 Mar 
Prore terhc wide zavama teat 3) EGaa te He ta th | Relat Os: Tahoe Se: nme Hee Hath dee 

t out warrants Qa aer SpO et € . 7 ~ = - 4} ‘ ‘ ty ot 4 5 é " 
pWithout warrante,-—- oo -—- oasis Bl Bp OOOIIRO  Lbtscllianss sate [los% 105 |los%¢ Oct. '1|105 ~ Get. aoa it oct. ‘il10%¢ July 1 
we oe a G ink punaad 1944\F A 296 .000)|----- ----- 99% Sale 99 % Sale 99 44 Oct. 2 100 Oct. 19|| 95 Jan. 12 100 Sept 24 

ioe & ret Bike I 68.-~- 18 8 He Hee 99 «Sale 102 % Sale |103% 104 |102% Oct. 9/103 ¥4 Oct. 26|| 98% Jan. 2)105% — 6 
baile kare! Elec Lt sf g¢ 63_-1948/A O 50:000]|1083% Sale” 106" Sale 10B% 106 108%, Oct. 5110656 Oct. % 10254 Sen: "5 107 4 4 13 

nta Alegre Sugar 1st conv 78.1937|J. J|  44,000||103 Sale |/104%4 Sale 103% Se if 9 ‘on 3 * 61107 

' ‘ | Sale 3% Sale |103 Oct. 9/105 Oct. 2 102% Jan 107% June 25 
Remington Arms Ist s f 6s__--1937|\M g ] sale 5% Sz 7 
Fema rae ee Gar-1pa0lm O| 224.000] 944 Bale 89% Sale | 96% Sale | Boi Get. 2] 9734 Oct. 331] 6954 $2r- 78] Ss June 11 
Rime sol a 8 A...-..---- 1953|3. J| 143,000|| 92% Sale || 90 91 | 92% Sale 8912 Oct. 16| 93. Oct. 29]| 89! Oct. 16] 94 Feb. 25 
Biase Stes Ue eo snony wimeils 1955\F A 16,000)|--.-- ~~~. 8844 88%) 90 Sale | 88% Oct. 3/90 Oct. 30|| 88 May 28) 90 Mar. 11 
Rochester Gas & E! 7s se 5-- baci & 19'0001} a uti sar it Tit tt Oct. 31| 65 Oct. 5|| 57% Aug. 29 73% Jan. 29 
Gen Mtge 5s series C -_ 1948 M 8 7000 HAS REEL SED: 103 Sale : 47 21 — oa ye 9 AlboP Mae. Hoe Sept. 23 
ond 2 . “2777 I2277/]103_ Sale |103% 103%|102% Oct. 21/104 Oc 102% Oct. : 
a ere Brown eon e: ist ba _1e87 1h N 270.000 81% 83 62% Sale 62% 64 M% 61% Oct. 2) 30 Oct 16| "80. Aug. ib 1355 oy 19 
ot Soncoh ID SAR he 20 000) 4 8614 91% Sale 91 Sale | 91 Oct. 28| 92 Oct. 20!| 85% Jan. 7 92 June 12 
8t L Rky Mt & Pac Ssstamped_1955|J J 2 O00 78 93% - 96 9734| 95% Oct. 2| 95% Oct. 2|| 9544 Apr. 3| 9G Bens. 3 
OY ay Boon gu team ba -133 é 3.000) | 79K%\| 77% 81 79% 80 79° Oct. 19| 79 Oct. 19|| 77% Jan. 8) 87 July 10 
St Paul City Ry Outle ieoowen oac\5 2,000|| 74 Sale coe anate 70% -_.--| 714% Oct. 21] 71% Oct. 21 71% Oct. 21| 86% Aug. 11 
a Feat Ce LE? Cathe Ss. -.-- : J i 1,000) 95 96 95 100 95% 100 95° Oct. 13} 95 Oct. 13|| 95. Jan. 19 96% May 5 
os oy Le lla i aay? 0-19450 4 524.000) ia"? ahs 92% Sale | 94 Sale | 92 Oct. 1) 94% Oct. 53\| 90% Aug. 13| 94% Oct. 23 
Bake & Oo 785 bile Serv @82221952\9. 3| _46.000|| 99% Sale ss aczz-|107 ,, Salle [106 Oct. 2/107, Oct. 26) 108 Feb. 7/107 June 22 
aon Ratonte Tae ok -1952/3, J 46.000)| 9 Sale ||101}4 Sale |101%4 102 |101% Oct. 11102% Oct. 9|| 99% Jan. 6)104 June 26 
ne rel 8140-1942/A 8 127 ,000)\106 Sale ||106 Sale |106% Sale |106 Oct. 11107% Oct. 21/105% Jan. 3)107% Feb. 26 
ay peg SS as be 1046 2 < is eiald = aon 106 106%|106 Sale |106 Oct. 31)107%% Oct 16/1105 Jan. 2)109 July 1 
Sinclair Cons Oil Ist lien 7s 1838 he 8} 298:000)| 8 ale || 91_ Sale | 90 9034) 9014 Oct. 19) 914 Oct. 12 90 Jan. 2) 95% May 2 

ais oe 0 a ae =i 7Z aD 298, 001} 8 Sale 91% Sale | 92% Sale | 91% Oct 1! 92 Oct. 13|| 88. Jan. 2) 95% Feb. 2 

jot Hen ean nts. - aly > 1 oe anol a3” accel 105. Sale |106 Sale [104% Oct 2'10714 Oct. 23||104% Sept. 29/120 Feb. 3 
Sinvlair Crode Of Purch 6s a7 oo8lF Al By OO ll 99% ore \| 100 44 Sale 87 Sale 8644 Oct. } S714 Oct 5}| 82% Jan. 5) 90% Feb. 3 

3-year 6% notes B..Feb. 15 1926/F A|  72.000|| 99% 99% 119026 Bale [10035 Sate nou Oct 10014 Oct. 17|| 99% Jan. 19101 Feb. 
Sinclair Pipe Line 20-year 58..1942|A O| 184.000), 82 ” gale (074 Bate |- 225° a-5-- 100% Oct. 210034 Oct. 22|| 99% Jan. 31/101 Jan. 16 
Skelly Oil 6% notes......---- 1942/4 Ol 184.000) 0836 Bale l112* Sate |115 Bale | 8434 Oct. 26] 8514 Oct. 10)! 82, Jan. 21,564; Fem 2 
Skelly Olt 6% notes. —— 545 ---182118 B  pea cooltos® 102% ||105% [108% Sale |105%%4 Oct. 1118 Oct. 3] 106% Jam. BTR Tine 17 
Bo Porto Bice Guaat @ f 70 --- 18a O| 1-18 ool| 96% Bale’ |l101 $4 Sais “101% Sale 105% Oct. 20/106, Oct. 7) 102 Jan. 7|108, tune tf 
Bout Bell l tolop int & cof 68.1954|F A| 188 °000]| 964 Sale 10154 Bale {101% Sale |101 % Oct. 21/1014 et || 99, Jan. 81024 May 13 
goutmere (anored Power Ist g 68'47|J 3] 149.000|| 94 Sale | 98% Bale 99: Salo oR os 1° pets, Out ‘|| Hs, os 2 ns? Ook ay 

ring Valley Wats 58 I 49,0001) 33 || 98% Sale | 99% Sale | | ct. 7| 99% Oct. 31|| 93% Jan. 7) 99% Oct. 3 
Standard Milling Ist f,58----- 1080 Mt N a 0001 97 100341| 9734 9934] 98% 99% 984 Oct. 16 98% Oct. 29)| 944 Feb | 98% Oct. 29 
Stool & Tube gen sf 7s ser O..1951\3. J} —-57.000||105 105% re aot 18 Sale | 96% Oct. 29/1004 Oct. 20)) 96% Oct. 29\101 July 28 
Sugar Estates Oriente 7s-_-- 1942\M 8 31 000) 96% — 107 (2 Sale {107% 108 |107% Oct. 30 108% Oct. R105 Jan. 6|108% Oct. 8 
Superior Oil Ist s f 7s_..--.--1929|FA15 90'000|| 98 "09 ' 90% Sale | 88 83% 89 Oct. 25] 91 Oct. 20)| 89 Oct. 25| 97% Jan. 15 
Syracuse Lighting Co Ist g 5s_1951|\J D 17,000)| 96 4 + 9964 1003 1101 8 Sale 1D0h, Ont. aslo 5: ae 2 4 =. 4 ot veo. 39 

i | 9% Yi % Sale 4 Oct. 25)101% Oct. 31)|| 97 an. 22|)101% Oct. 31 
Tenn Coal, Iron & RR ge 5 | q 110: 
Tenn Coal, Iron & RR gen Se.195114, 3} 3.000) |102% <.,-|l1o1 4 Sate |102,, 102%4\101% Oct, 310296 Oct. 10)100%8 Kee 311102 Sane 28 
Penn tio: Power lt & ref 62° -1947/2 D| —241.000|| 99% Sale {110294 Sale |102'% 101} ~-po == 5a “ || 99% Aug. 31/102 Jan. 20 
Third Ave Ist ref 48 _________1 603 J 61.000|| 55 Sale 1 ie ane 102% 102% ‘a Se. 26|103 Oct. .5|| 9924 Jan. 2 1 ee 82 

Adjustment income 5s. _Jan 1960|A O| 296'000)| 48% Sale 5644 Sale | 5674 Sale | 56, Oct. 30| 57. Oct. 5|| 51 Apr. 13] 58%4 Feb. 9 
Third Ave RR Ist gold 58 1937|\J J 96.000|| 48% Sale || 377% Sale | 39 %4 Sak 37% Oct. 1| 40% Oct. 21|| 34% Apr. 14) 50% Feb. 9 
er ator ll Gere Oigan ciesiIF A 5.000)| PB a. oot 935% 95 | 93% 94%) 94% Oct. 3} 95 Oct. 3||.93% Apr. 20] 96 Feb. 11 
Toledo Edison Ist g 7s_ _.1941|M 8 re 108 % — - - = . ==<- 101% Aug. 13|104% Jan. 12 
Tolle To Lk Pb % notes, 19303. 3 3,000||108% Sale |/108% Sale |109_ Sale |108% Oct. 1/109% Oct. & 108% July 15|110 Feb. 27 
Trenton Gas & Elec {et bane. c1B4giM Bere | O7ig 22222 9814 Sale | 97% 98%| 97% Oct. 9| 98% Oct. 2/| 97% Oct. 9110096 Seps. 18 
ee ee deb 6s wi_....1940 ae | HE onnn- 98 102 98 102 |------ ------ Spence PS o EO o Fen. 17)1% uly 23 

‘wenty-t rd St Ry in 5 *g@e ee tt Te “aAiZ >| 7 > at aad py 2417 P Sept. 2 97 4 Jul 30 
Underar'd of rk By toed bs G2 it ; 1,000) 67% Sale 60% 66%) 61% 661{| 611% Oct. 26) 61% Oct. 26)| 61 May 25 70 Jan. 13 

eo Sreoeos Ht 6.000) 88% eens 3 ... 925% ___.-| 92% Oct. 25, 95 Oct. 16|| 89. Jan. 6) 95 Sept. 30 
Union Bag & Pap ist 6s_.---- 1942|M N 6-00) | 85 ->--- 92 94 | | 911% Oct. 21| 92 Oct 21|| 86% Feb. 3) 92 Oct 21 
Omer El L & P ist g Ss_---_--1932|M 8 155 000! 10054 sete 1015 — Regs. sg 1008 pe 161104 Oct. 26|| 944% Jam. 23/104 Oct. 26 

add} = 25, f 101% Sale 105% Oc i1¢ 7\| 993% Je 3) 10% 

Ist wy poy eeomee 71 " 39.000) 98% Sale | 99 iy Sale 99% Sale 99 14 Oct * 100 ; Oct. 21 ORs 4 5 101 May is 
Union Elev Ry Chic ist Bs... 1945|A O 148 ,000)|----- -;-.-|| 100% Sale |101% 102%|100% Oct. 3)101% Oct. 22||100 Mar. 14/104 May 11 
Union Oil Cal ist | 5s naa 13 5 1,000)) - < - - - 753 76 7744| 80 Sale | 78 Oct. 26) 80. Oct. 31|| 75 Feb. 10] 80 Oct. 31 

0-yr 6s Ser A____.....May 1942|F A 12.000) 99% caaazll pate ioe 100 10014| 94% Oct. 15)100% Oct. 30|| 9474 Oct. 15/101 Be +. 16 
Union Tank Car equip 7a... -1930|F A 15,000|| 103% is Ao 103% 105 |103 Sale i Oct. 15|104 Oct. 19)|102% Jan. 8|105% July 7 

-salacapaapaiigepmammaans osc: olen Mileemaes See Veccce o« Noenae avuctiocssss suseonfesssas sasses 101. Aug. 26/1054 Feb. 18 
United Drug g 6s___- | lens | 
United Fuel Gas lets $a577---1Saa0 110,.000|100% Sate 110836 Sale 1104 =104%/102% Oct. 3 104% Oct. 30)|100% Jan. 5)104% July 31 
“ae Inv 5s Pitts iss______ 926|M N 19000) |100 100% et O07 90% 192 14 | "90% Oct. 21100 Oct. 10 38 fan. tlloo% Feb. 6 

- - | | wv? vw We 4 ) we ” ‘ . ) 
Cae i iai ig taeceecisaala “a af 208g BMS || OBIS | 2055 1084.1 Bes et. B10) Oct. 8) Bax Apr. 14{l00s Feb. 3 
United Steamship 15-yr ba. 7 1oa7iMe NN 34,000) 74% Sale || 67% Sale 71% 72%| 67% Oct 1] 71% Oct. 16)| 6744 Oct. 1] 74% Jan. 2 
aiced Senate iS 7r s...-188cns & 63,000|| 9144 Sale || 9444 Sale | 934 934 9314 Oct. 23) 91% Oct. 15)| 91. Jan. 5) 95% Jan. 16 
pe 8 Rubber Ist & ref 5s Ser A_1947|\0 J} 1 0F6 boll 8556 Sale lett, Sale Si 103 741103 3 Oct. 6/1044 Oct. 11/1024 Feb. 6/105 Apr. 3 
year 7%s..... - 1944! 070, 5% Be || 8934 Sale | 90 Sale 9% Oct. 19) 90% Oc 3)| 8! J 2) 903 
U8 Smelt Itot & Af conv 63-1920 F A} °137,000)104% Sale |10675 Sale |107 4 Sale [10824 Oct. 5 13013 Oct: gilliogss Apr. 3|108* July 21 
sol Corp of © Ss. Apr 1pesiM 4 Ol. | 4 Ss 054 Sale 5% Sale |10 % Oct. 15/101 Oct 6100 Feb. ¢6|102 Jan. 13 

SB on 5: 371.000||104% Sale ||105'4 Sale [195 105%|105 Oct. 20)105%4 Oc 04% Ja 3/1064 . 
Ueah Licked irae ied & ra? Be1104|A GO| —97.0001|" 835% Baio beta ~ 105%4|105 Oct. 20/1054 Oct. 10/108 i Jan. ION 06 i Beus._8 
Utah Power & Le ist bs bs. 1944) o 97 .000)| 83 54 Sale || 87% Sale | 87% 88 87 Oct. 28) 88 Oct. 23|| 83% Jan. 7| 91 4 May 27 
Utica Elec Lt & Pr Ist 58... 19503. J 83,000!| 91 Sale |! 94% Sale | 94% Sale | 94% Oct. 6| 95% Oct. 24| 91. Jan. 2) 98% May 4 
Utien G & Elvef & on be....-1950 74 1,000 | 99% ----- $O1SE cc 8OR 96 occes 10182 Oct. 28)1015< Oct. 28|100% Aug. 27/102 Sept. 21 
Victor Fuel Ist sf 5s.........1953\3 J 6,000|| 98% -..--||100% -..--|101% --...|100% Oct. 14/102 Oct. 2) 98% Jan. 5} 103 Aug. 26 
Va-Car Chem Ist 7s____-----.1947 J 3,100 50 53 || 58) 63 | 58, 63 | 58, Oct. 16) 58 Oct. 11|\| 53. Jan. §| 58 Oct. 11 

tl } eS 47\3 D| 3355000|| 74 Sale || 9944 Sale |103% Sale | 99%4 Oct.  1/104% Oct. 23| 73. Jan. 7|104%4 Oct. 23 

Certfs of dep stamped_________- |---- oh’ oooll “4 rm 99% Sale |103% 104 | 99% Oct 11104. Oct. 26) 71% Jan é 104 4 Oe. 58 

Srampet as to payment of 40% | = os a | stealionap 105% 108 | 97 4 Oct as? Oct. 21)| 68 Jan. 8)102%4 Oct. 2h 

a ae — ee PT ee eer ee yf 4 a} 7 . | < 

Certificates of = = = {\---- 524 ,000}|----- ----- || 997% Sale |104 Sale | 99% Oct. 1/104% Oct. 23)| § , 14 Oc 

Otfs of denoais pe ae wiseds cee 603 000 ceeee eneee |100% Sale |104 Sale 100% Oct 1)104 + Oct 33 98° a . 104 4 Oct 36 

7s with & without warts _1937\J J 102,000)|---5- -25-- 19972 Salo |..... --| 9974 Oct. 1110344 Oct. 21|] 94% Aus. 7 103'4 Oct. 21 
Seis of dep without wartazte |J | Sopo00l|--> -- | 8344 Sale | 831 Oct. 1| 96 Oct. 27|| 43. Mar. 31] 96 Oct. 26 

™ Cts of dep with — See Fl 309.000 chan a 43° 84 14 Sele 95% Sale | 844 Oct. 1) 96% Oct. 27| 42% Mar. 4| 96% Oct. 27 
on, Coa Coke = )040 , ses : . 5 -- | 85 Oct 95% Oct. 2¢ " 13] 95 t. 2 
Virginia Ry & Pow ist ss 19340, 9 q000! 91% 93 || 915% 97 | 9134 ~97" | 91% Oct 26| 9154 oct. -6| 90 Jane “i| 98° Ape. 2 
Fociuie Ry, & Pow ist 5e.----1934|3 3] 209.000) 9446 Sale | 0612 Sale | 97%¢ Sale | 9614 Oct. 2] 97% Oct. 29|| 93% Jan. 9] 99 June 2 
Warner Sugar Ref Ist Naaman 1D a Sains a Fs, hie | 87 Sale 88 Sale 7 Oct 1} 90% Oct. 14! 86% Sept. 29 94% Mar. 3 
en teaser Corp 1st 7a. - .... 1939|3 3| 156;000|| 80% Sale | g2 Sale | 91 92 | 9036 Oct. 301 81 Oct. 1 89% Jan. _2/ 9974 Feb. § 
at Pow Ist 80-yr 58...1939|3 3 ‘ 100% 5 ale 10082 78 $] 75% Oct. 30} 81 Oct 1|| 75% Oct. 30] 87% Feb. 9 

eee 8 ee aud Bite. (era A 5A5e { % f 

moe le eoiaggpigeen: ps 4 | ir Pees. Bei peter Aare | 99% Feb. 13/101% Sept. 16 
Wast Ky Goal > pogmpanate 1 eaalte N 12.0 | eee | 101% 10314|101% 101%|100% Oct. 21/101% Oct. 22|| 98 Mar. 27/102, Jan. 6 
Wess Penn Pow 1st ba Ber A --ioaaie 2B .00Ullesere aere- 101. 101% |101 1013¢|101 Oct. 2/101% Oct. 20)|10014 Jan. 17)102% A . 16 

Ist 30-year 7s Ser D i 46 8 35,000!) 96% Sale 98% 99%/|100 Sale | 98% Oct. 6/100 * Oct. 31/| 938 . 12 ‘iy * 

ist be Gerics E........---” 1946/F Al 60,000) |1 Sale ||106 * 10614|106% Sale |106% Oct. Q Oct. 31} 93% Jam. 12/100, duly 10 

Ast 5 es aongsoanc---t 3 111 000!| 9334 Sale 98% Bal de tt, ane 5% Oct. 5/107 Oct. 8|)|104% Aug. 1/107% Mar. 10 

Temporary fs See Ho" -"“1003\M 8) 2 om) 4s Bale "| 98K Sale | 98. Get. 9 Sane Set: 81) 548 ate a8) Soi July 2 

s . < WWUVilescee seaece m — a a a oe “ < ~ ® Ps 7 . ) hy ” . 
West Va Goal & Ochs iss a7 -aeeait g 18 ooel 100% Sale 103 Bale 103% Sale |103 Oct. 2 103 % Oct. 29) 10018 aoe. iF 1084 yf 7 
yy DH pi gl eae 194318 9 211.000) “981g Baie "||100% Sale |100% sete [100% Oct. 19 100% Oct. , O8 Mar. 1101 % Sept. 

A Yt ee 40:000|| 99% 1 100%¢ Sale |101%4 102 |100% Oct. 1/102% Oct. 20 * 291102 eo 

tee ~ S------ ISEB Re 1o|  49:000)| 88 4 1004111008 Sale lori 'O7M| 87 Get. Il 97% Oct. 9 g2e) Jan, 13|.97% Sept. 22 
ween O68 Ei i a_------1935/E Al 126.000)/110% Sale ||110, Sale 11084 111 {110 Oct. 1]111%4 Oct. 26/]109' far. biliteee July 14 
Wickwire-Spencer senel iad Fo teealY 5 153.000) 107 44 Bale 10614 Sale |1064 Sale |106 Oct. 3/107% Oct. 25\|105% Aug. 7 10834 4 ot 

Seite of aopre  TAe e| 8.888 fhsg SiG|| FE BE | He 0 | Foo et. ae fo." See: ail Fo a: hl BR Me 
morararcereeienitlMt| hil Ho | | 8 Bl aoe: ol oe a a 

eo o-4 | Pe tt ee | ee a ee 4c saie ° ° 7 

. & Co Ht S------ is - . 92,000) |1 Sale ||102 Sale |102% Sale 102 Get. -1|102% Oct. y $03 Mar 3 102% Sept % 

See S Co 08 0 ...------ 92'000|| 91% Sale || 97% Sale | 98%4 Sale | 97% Oct. 1] 99 Oct. 27)) 91 : 
year conv 8 f @s---------1928|J DB] — 30.000)| 55% Sale || 691 71s) G9 7254 O2% Oot. tl Pes Ot, Sail BB” Jan 3198 x5 Ape. 72 
10- ~~ Dy F - sgepetee — 76,000|| 564% Sale || 6834 6914| 71. Sale | 67% Oct. 15| 7 oe = oe 5 i te: ¢ 
vs f 7 348-_.----1031|F 11, 5494 Bale || 68% 7154| 69 71 664 Oct. 14 th ig Oct. 301 63% jan. a 7 Mar. 31 
w aera ooreesee — 57, Ba Sale || 68 Sale | 70 Sale | 67. Oct. 20| 70% Oct. 27|| 59 Jan. olf eo 
bone nay r pre 134s----198hi0 9 33 101% Bale ||101% Sale |101% 102%4|/101% Oct. 1 102” Oct. -5 18034 Ape. 3 10254 Sane "2 
--- ’ 05% Sale ||100% Sale |101% Sale |100% Oct. 2 101% Oct. 29 Osi Jan 2)101 4% Oct. 29 

a On the basis of $5 to the £ sterlin Fi 

s Flat oo t g. c First installment paid. d Full paid. e Part d. Bonds “* issu ; 
pri asb sales as follows: / Cash sale April 8, 58%: m Mar. 20, 104%; 1 Jan. 27, +4 vy or . a - 
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STOCKS—PRICES AND SALES FOR OCTOBER AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange, effective Oct. 13 1915, all stocks are now quoted dollars per share. 


Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. 


Option sales are disregarded. 





STOCKS 
N. ¥. STOCK EXCHANGE 


SALES TO NOV. 1. 





PRICES IN OCTOBER. 








Alabama & Vicksburg--_100 
Allegheny & Western ____J00 


Albany & Susquehanna--100 
(| ipeeaceente 100 
ESTES. 100 
Atchison Top & 8 ees, 
Atlanta Birm & Atl__._- 100 
Atlan Coast Line RR_...100 
Saiemore (Sees 100 
Bangor & Aroostook-_---.- 50 
—_—- alicia keds cataseeedial 100 
Beech Creek. .........-.. 50 
Brin Manet tr ctfs_ 4 par 
Trust ctfs pref____- r° £80 
Buffalo Roch» & Pitts_._._100 
. ears 
Buffalo & Susqueh_____- 100 
id woke ecm ace ae 100 
Canadian Pacific_....-- 100 
Canada Southern_-._..-- 1C0 
Central RR of N J___--- 100 
Chesapeake & Ohio... - 100 
Certificates ........-- 100 
eee 100 
Chicago & Alton......-- 100 
erred 


00 
Chic & East Ill RR (new)i00 
Preferred (new) 100 


Certificates ahbbceme 100 
. | oa pieaeres 100 
Preferred certificates__100 
Chicago & North West__100 


PRNOE. ceccecucces 100 
Chic Rock Is! & Pac. ._- 100 
7% preferred......... 100 
6% preferred........- 100 
Chic St P Minn & Om__.100 
, , _ aes 100 
CCC & 8t Louis....... 100 
Preferred ____. 1 


Cleveland & Pittsburgh __- 
Colorado & Southern .-__- ioo 


lst preferred._..... - 100 
2d preferred......... 100 
Cs 2. SO... econ 100 
Delaware & Hudson ae 106 


50 
Denver Rio Gr « W pref_150 
Detroit & Mack, pref_-..100 
Duluth 8 8 & Atlianuic___100 
ae 8S & Atl Pfda_ i? 


er artiticabes inn amerd 100 
First. preferred. _.....100 
lst pref certificates __._100 
Second preferred. _...100 
2d pref certificates____100 
Erie & Pittsburgh 5) 


Great Northern pref _..100 
Iron ore progerties. no par 
Gulf Mobile & Northern. ion 


PR tkéckanecawe 
Havana Ry E! Lt & Pow_100 

, aie 100 
Hocking Valley_______ --100 


Hudson & Manhattan__.100 


2 100 
Illinois Central________- 100 
6% pref series A___._.100 


Leased line steck..__- 100 
RR sec stock ctfs___.1000 
Illinois Central rights. --- . 
Interboro R: apid Transit. 100 
Int Rys of Cent Amer___100 





Preferred... -100 
Kansas City Southern... _100 
TET = 
Lehigh Vailley.__.......-! 
Louisville & Nashville__ 100) 
Mahoning Coal RR... ~~! 50 
Manhattan Ky guar___.100 
eo eee 100) 
Market Street Ry_.__-- 100) 
., . ees 
Prior preferred__.___- 100 
Secon preferred naeee 100 
Michigan Central .-.-100 


Minneapolis & St Louis__100 
Minn St Paul & 8 8S M__100 
Preferred 100 
Leased line _- 100 
Mo Kan & Texas Co__no par 
100 


. aaa 
Missouri Pacific com__..100 
Preferred 100 


Nashv Chatt & Se Louls_100 
Nat Rys Mex Ist pref___100 

Second preferred. -.-- 100 
New Orl Texas & Mexico. 100 
New York Central 


N Y Chicago & St Louis. 100) 
tes 100 


Certificates .........-. 

PRE <n ddcwecessen 100 

Preferred ctf. ....... 100 
New York & Harlem_-_-_. 50 


NY Lack & Western._.100 
NYNH s Hereford - -- 100 
N Y Ontario & Western_100 


New Eess paste Rys_...100 
Norfolk Southern --.-..-- 1 
Norfolk & Western... - 100 
Pel nwcnecneéedce 
Northern Central_--.-.-.-- 50 
Northern Pacific. _..... 100 
Pacific Coast..........- 
First preferred. _...-- 100 
Second preferred. _.---. 100 





Price about 
In Since Jan. 2 
October. Jan. 1 1925. 
Shares. Shares. Bid. Ask. 
200 Dilkeaé -. me oa 
10 peer 
mente 0) a 
1,400 26,500|| 2244 Sale 
300 38,300|| 43 Sale 


62,400 913,606 


9 

6,300 69,240 

5,500 426,650|| 4 Sale 
700 308,800}/14944 Sale 

) .736,368|| 79% Sale 


1/119 Sale 
93% Sale 


.700 52,700|| 65 = Sale 


w 

i] 
moO 

E 

— 


,600 186,106 


)}} 39% Sale 
88 95% 


1,200 5.009 
135,400} 1,180,900}| 37% Sale 
4,500 54,700|| 72% Sale 
130 9,611|| 64 7 
55 3,.456|| 87% 92 
inated S.Glillccace OO 
jicpanantnt BeGesace wadées 


2, 33, 

107 ,900 1,073,700}| 953% Sale 
1,700 (EB 
1,300 23 ,000||107% Sale 
8,200 199,300 8% Sale 
13,100 467 ,907|| 15% Sale 
1,900 68,100|| 35% Sale 
2.900 76,300!) 56% Sale 
19.800 569.400 yg Sale 

38,300 805,700|| 27 Sale 

60,500} 1,651,200||) 15% Sale 
4,200 DD isinae megee 

126,600} 2,439,120}/ 27 Sale 

6,100 Ree 
72,600 962,.800|| 71 Sale 
3,000 26,800||/111% Sale 

132,400} 1,949,800), 44% Sale 
3,100 47 600), 93 Sale 
5,200 59.700|| 83 Sale 

600 14,300}; 53 = Sale 
1,600 16,400|| 914 94 

700 5,545||141 148 

200 . SPE eS 

ean 576|| 69% 70% 
11,500 138,300|| 45 Sale 
1,000 8,051)| 61 Sale 

100 5,100|| 56 57 
200 500|| 89 Sale 
13,300 202 .350||137% Sale 
35,000 222 .000}| 144 Sale 
6,000 116,900|| 42% Sale 
25 1,725)| 7! 90 
$00 9 400 4 8ale 
400 11,500 7 7% 
207 ,000 662,000|| 31% Sale 
2,000 B. telecencs ecges 
89,500 607 .400|| 46 Sale 
900 1 332) loesee enone 
13,100 72.400|| 43 Sale 
100 [OG scse 
372\| 60% 62 
73.800 812.400|| 70 Sale 
84.400 780,540|| 36% Sale 
24.700 296,.700|| 26% Sale 
6,300 61,900|| 9244 94 
4.2001 1,068,000 acces conse 
ae 1,600} = rahe deny te 
100 O4lileccee eosce 
36 500 564,169) 25% Sale 
1,100 18,200)| 64% Sale 
19.000 152.100)| 116% Sale 
2,900 14,020) 1115 117 
aaeae 577\| @ 74 76 
190 4,.680)) H 7 Sale 
69.752 OR Rtieacen omnes 
84,500 522.700|| 31% 32% 
1,800 39,700)| 17% 18% 
200 9,400)| 60 Sale 
77.700 807 .600| | 34 Sale 
2.400 25. 600)}) 57 58 
26.400 549.620 | 79% Sale 
49,900 201 000) 80s Sale 
o . oe « 2e@ 
1.500 15.253 , 85 Sale 
13,000 115,900 | 47% Sale 
1,300 27 .800 10% Sale 
700 6.900} 25 25% 
10.100 82.600)| 52 54 
2,700 20,650); 22 234% 
49) 106) Searies ate 
9,000 133,900|| 2% Sale 
6 300} 22 .500)) 50 = Sale 
4,000 20.800|| 58% 62% 
200 3,000|| 58% 62% 

126.100) 2,255,900|| 28% Sale 

19,600 478,000) 74% Sale 
86.000) * 934,120) 31% Sale 
62,700 1.017 534! 72% Sale 
314 1,934|| 77% Sae 
1,200 8.800] i40 140 
10,000 23 600 4 6 
20,800 67.275 2% Sale 
500 42,.700)|114 115 
453.500| 2,689,690//117% Sale 
14.700 74'600||125 Sale 
100 Rs oe aes eines 
4,800 55,.500|| 89% 90 
= rE 
10 F a 
25 6471/1100 _...- 


292,000} 2.355,.700)|| 30% Sale 
28,700 510,.900|| 25% Bale 
1,014 Su wmeces ovcese 
1.700 PAeicasce osnes 
2,200 SMeicccce execs 

100 SaUiloccse acece 
4,300 221.200|| 24% Sale 
93,300 954.650 


400 9,900 





37,188}|150 Sale 














)|/|130% Sale 
ie 77 








aia 986)| 754% .---- 
83.400 886.600}; 69% Sale 
1,300 5,500); 25 30 
300 1,000}| 54 70 
1,000 7,500) 54 70 
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9}}103 Oct. 9/103 Oct. 
2)1103. Oct. 2/103 Oct. 
aici mms 201% Sept. 21 203 June 2 
5|| 22 Feb. 17| 44 Aug. 
16|| 40 Mar. 24| 60% Ma 
Fits) Oct. 24/|116% Jan. 16|127% Mar. 
. B1l| 92% Feb. 17) 97% June 2 
5 3 Jan. 14) 7% Mar. 
Oct. 31||147% Jan. 16/220 Oct. 3 
27\| 71 ar. 30} 8714 Oct. 2 
Oct. 30|| 62% Apr. 3] 66% Oct. 3 
28|| 354 Mar. 23] 55 Oct. 2 
26|| 89 June 22/100 Oct. 2 
cuneme paanee 29% May 7] 45 Sept. 
3|| 35% Jan. 65) 60 Oct. 
Oct. 22|| 72% Jan. 2} 82 July 2 
19|| 48 Apr. 2) 92% May 
8 os aot. 9}100 July 3 
4)105 Jan : 


Cee ada gatgieae $0% ty 28| 524% Feb. 
Oct. 21||136% Mar. 30/152% Jan. 
" 59. Ma 


‘ > y 
Oct. 20)/265 Mar.30/321 Jan. 
> af 89% Mar. 30|111% Sept 

















93% Aug. 1|109% Sept 
5 \% Apr. 14/115% Sept 
6% Oct. 20|| 35 Apr. 24| 10% Fe 
1 2] 5% Apr. 23) 19% Feb 
35 Oct. 23|| 29% Mar. 30| 37% July 
47% Oct. 27|| 40 Mar.30| 57% Jaa. 
11% Oct. 2 9 Jan. 2} 15 #£x¥Feb. 
25% . 2|| 19% Mar. 30) 32% Feb. 
9 oe 3% Apr. 20) 16% Jan 
8 Oct. 24 7 Sept. 8% Oct 
18% Oct. 31 7 #£=Apr. 20) 28% Jan 
15% Oct. 5|| 12% Oct. 7) 15% Oct 
71% Oct. 21|\| 47. ~Apr. 14| 75% Jan 
16% 29/|101% Apr. 14/117 Mar 
48% Oct. 21!| 40% Mar. 30!) 54% Mar 
97% Oct. 20| 92 Jan. 2) 99% Feb 
85% 20|| 82. Mar. 30) 89% Mar 
47 *t. 21|| 33% Apr. 22) 59% Jan 
9914 Oct. 26|| 73% Apr. 21.108 Jan. 
15||140 ay 20)168 Oct. 
26)|115 Sept.21|120 Oct. 
..--|| 69% Sept. 8| 71% Apr. 
Oct. 15|| 44% Jan. 6) 70% Sept. 
¢ Oct. 28|| 60 Mar. 26) 64% Oct. 
19|| 54 Jan. 21) 62% Aug. 
j 28|| 84 Oct. 9] 89 Jan. 
5% . 22)/1833% Mar. 30/155 = Apr. 
43 Oct. 21|)|125 Mar. 30)147% June 
3% Oc 1|| 34% Oct. 9| 60 Jan. 
30 *t. 28); 60 June 2] 72 Jan. 
3% 2|| 2% Apr. 14| 4% Aug 
5% 7 3% Apr. 14) 6% Jan 
37 26|| 26% May 15) 37 Oct 
36 26); 25% July 1) 36 _ Oct. 
43% 27|| 35 June 23) 46% Jan. 
42% 26|| 36% July 6) 42% Oct. 
41% . 30\| 34. June 29) 43% Jan. 
40% Oct. 26|| 40% Oct. 26) 40% Oct. 
er ae 60% Aug. 26) 62% July 
753 31|| 60 Apr. 24) 76% Aug. 
33 27|| 26% Aug. 15| 40% Jan. 
35 20|| 23. Mar. 30) 36% Sept. 
5M 20|| 89% Mar. 30)109% Sept. 
13)|112 May 16\246 Sept. 
115 June 18)117 June 
24||127 May 13)138 Sept 
5|\| 21% Mar. 18] 38% Aug. 
26|| 64% Feb. 18| 72. July 
311111 Mar. 31|119% Jan. 
30)|}112% Apr. 23)119 Jan. 
72\% Apr. 29) 80 Sept. 
»4|| 68% Aug. 14] 74 Apr. 
22|| 1% Oct. 1] 1'%6Oct. 
26|| 13% Mar. 23 34% Feb. 
1} 18 Jan. 8] 33%8 —_ 
29|| 69% Jan. 2 6614 ia y 
21|| 28% Mar. 30 4378 Sept. 
2\| 57 Jan. 15 Sept. 
23 69 Mar. 3u 183% June 
31\ 106 Jan. 16)133 Oct. 
26) 800 Oct. 26/800 pane 
4) 64 May 20)!19% Se 
15|\| 32% Mar. 23) 51% Feb. 
5) 7% Mar. 11) 12 Sept. 
32 8|| 20 Jan. 13) 46% Sept 
551% 1|| 43% Mar. 20] 65% Sept. 
22% 6|\| 16 Mar.19) 35% Sept. 
350 2}/510 Feb. 7\650 Oct. 
3% 6\| 2% Oct. 28) 4 Mar 
48% 31|| 30% Apr 56% Jan 
77% 28/| 40 Mar. 30| 77% Oct 
62 26\| 57% June 9) 63 Feb 
43% 31|| 28% Jan. 2] 45% Sept 
87 21\| 74% Jan. 2) 91% Aug 
36% 20|| 30% Jan. 5) 41 Feb. 
84% 21\| 71 Mar. 30) 88% Aug. 
80 3)| 774 Jan. 28) 80% July 
1} 
73 30||143 Apr. 15/175 Sept 
814 24)! 3% Apr. 3) 8K Oct 
3 26|| 14% June 24 3 Oct 
22 21)|113% Feb. 21|123% May 
28% 27\\113% June 10/128 % Oct 
52 . BO;118 = Jume 24/152. Oct. 
37 26|| 89% July 7|137* Oct. 
95% 27|| 88% Jan. 6) 96 Aug. 
: 91 Sept.22} 91 Sept 
19}}160 Jan. 5/175 Feb. 
00 Jan. 104 May 
27|| 28. Mar. 24) 40% Oct. 
20|| 20% Apr. 4) 30% Sept 
29||262 Aug. 27/310 Oct. 
22|| 8% Sept.10) 12 June 
31, 25 Oct. 22) 36 July 
30)} 51 Oct. 30) 58 Aug. 
2|| 21% or. 22; 45 Sept 
Oct. 27||123% Mar. 30)142% Oct. 
6|| 75% Jan. 8) 81 t. 
72% Oct. 24|| 58% yn 35 otf Sone 
ct. pr. 
t. 23 Aug. 5| 38 Mar. 
70% Oct. 22|| 64 Jan. 13| 75 Sept 
50 Oct. 22|| 34% Jan. 10) 50% Mar 
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STOCKS—STOCK EXCHANGE RECORD 











PRICES IN OCTOBER. 


| 
|| RANGE SINCE JAN. 1. 








In 
October. 





Oct. 1. | Oct. 31. | Lowest. 


| 
Highest. | | Lowest. 





N.Y.8TOCE EXCHANGE 
Par 
Pennsylvania........ _.- 50 
Peoria & Eastern..._._. 100 
Pere Marquette_______- 100 
Certificates _.......-.- 100 
Prior preferred___..-_-. 00 


Prior pref certificates _ 100 
Preterred _ _ - 1 


Pitts Ft W & Chicago__100! 


Pitts Ft Wayne & Chicpf 100 
Pitteb & West Virginia. _100 


Reading Company...-..._50 
First preferred__......50 
Second preferred_-_---- 50 
ee a i 

Rutland RR pref____-_-- 100 

8t Louis-San Francisco__100 
a 100 

8t Louis Southwest___-_- 100 
aa i 100 

Seaboard Air Line_-_---- 100 
i ae cs ait 100 

Southern Pacific Co____- 100 

Southern Railway. .--.-- 100 
Dé sesccadeuns 100 

Texas & Pacific__..._-.- 106 


‘erred 100 
Vicks Shrev & Pacific. __100 
Vicks Shreve & Pac pref_100 
Virginia Ry & Power____100 
Wabash 


ia eee 100 
Preferred A....<.---- 100 
Preferred B_.......-.- 100 

Western Maryland -_-_--- 100 
Second preferred. _._- 100 
Western Pacific, pref___100 
Di Miticnedassesses 00 
Preferred new... ..--- 100 
West Penn Co___..-- no par 
Certificates....... no par 
4% preferred.......... [00 
erred certificates. _100 
Wheeling & L E Ry___-_- 100 





erred 
Industrial and Miscell. 
— Power & P___no par 


Lead 
Alaska Juneau Gold Min_10 
All American Cables____100 
Allied Chem & Dye. no par 
a ot tice 00 
Allis Chalmers Mfg___.- 100 
Preferred 00 


SSS 00 
American Bank Note____5¢ 
Repeats 
American Beet Sugar __106 

.. ease 100 
Amer Bosch Magneto_no par 
ae iets dee hail dha 
Am Brake Shoe & F__no par 

Preterred .. «20. <<<00-~100 
4m Brown Bov El 2? i_no par 


American Can.......... 100 
Amer Can Pref_________ 100 
Amer Car & Fdry new no par 
PRORMNTOG . cccececccce 100 
American Chain wi_____. 25 
American Chicle.____ no par 
Certificates __.___. no par 
Prior preferred_____ no par 
Prior pref ctfs___..no par 
Amer Druggists’ Synd___10 
American Express______ 100 
Am Foreign & Power_no par 
Preferred ~ ..no par 


Am For Pr ctfs 25% pd tn_- 
Amer Hide & Leather... 100 


aR aEppetere 100 
American Ice .......... 100 
PPOTOTOG . « occcccecue 100 


Amer Internat Corp__no par 
Am La France Fire Eng__10 


| IIR gets 100 
American Linseed______ 100 
PEOGITed . . .nccnccccon 100 
Am Locomotive new. _no par 
NE aa arte nsieves'caien 100 
American Metal_____ no par 
. . =e 00 
American Piano, pref____ 100 
American Radiator_____ 25 
Amer Rallways Express_100 
Amer Republics_____ _ no 


r 
American Safety Razor _-. {00 
Am Ship & Comm____no 


ar 
Amer Smelt & Refin____- [00 
pee 100 
American Snuff_._____. 100 
ss aie aNaageaee = 100 


err 

AmSteel Fdries ctfs newnopa 
Preterred............ 00 

American Sugar Refin.__100 
Prefe 100 

Am Sumatra Tobacco... _100 

_— emake nena & 100 


Am Telew & Cable.--72- 


Amer Teleph & Teleg___100 
50 


erican Tobacco 


err 100 
Amer Wat Works & Elec__20 
First preferred (7 %)__100 


Am Wholesale pref_____- 10u 
American Woolen ..__._. 100 

Ee cinta ane 100 
Am Writi per, pref_100 


Pa 
Pref certificates. _100 
Amer Zinc, Lead & Sm__.25 
Preferred 25 


oem www ween 





Shares. 
229,700 
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000 
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4,600 
1,400 


15,100 
11,600 
150.900 
9,700 
1,000 
9,200 
6,500 
21.400 
3,100 
188,100 
36.900 
600 
55.700 
10,300 
76.700 
1,100 
109,400 
900 

500 


42,200 
900 
1,400 
109.000 
43,100 
274.000 
5,200 
2,200 
400 
75,700 
1,100 
98 900 
1.600 
58 500 
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Sale Prices. Sale Prices. 
| 42% Apr. 


13% Apr. 
61% June 


| 60% July 
178 July 


ROU Oct. 
68% Apr. 


133 Aug. 


39 Jan. 

63 Mar. 
69% Mar. 
| 35% Mar. 15 
36% Mar. 18 
16% Aug. 

42 Apr. 
57% Jan. 

76 Jan. 
43% June 
70% June 
20% Jan. 

35 Mar. 
96 Oct. 
77% Jan. 

83 Jan. 
43% Jan. 

7% Apr. 

58 Jan. 
3344 Jan. 

33% Apr. 
72 Jan. ¢ 
18 Aug. 
48% Mar. 2: 
88 Sept. 10 
92 Aug. 3 
64% Jan. 14 
19% Mar. 30 
55% Jan. 20 
38% Jan. 21 
11 Mar. 24 
16 Mar. 27 
1838 Sept. 29 
19% July 31 
72 July 27 
97K Sept. 8 
07 Oct. 30 
94 Apr. 3 
97% Oct. 2% 
10% Mar. 3) 
22 Apr. 2 
62 Jan. 6 
90 Apr. 16 
13. Apr. ii 
47 Feb. 18 
86% Jan. 30 
10 Mar. 19 

7% Oct. 13 

1 Jan. 6 
119 Jan. 5 
80 8 6©Mar. 30 
117 Jan. 9 
71% Jan. 5 
ee tS Ro 3 
13% Mar. 1 
36% Mar. 2 
161 Jan. 1 
53% Jan. 1 
29% Oct. 2 
80 Sept. 
26% Mar. 2 

% Oct. 2 

90% Mar. 3 
107% Jan. 1 
50 8=6Oorctt. 1 
158% Jan. 1 
115 Jan. 2 
97% Apr. 2 
20% Apr 
22% Oct 
37 6dan. 2 
37 Jan. 

85 Oct. 

90 July 2 

4% Oct. 

25 Apr. 2 
27% Apr. 

x7 Jan 
14% Apr. 

8% Mar.3 
58% Sept. 
83 Mar.1 
74% Mar.1 
32% Mar. 3 
9034 Sep 
90% Sept. 
20 Mar.2 
53 Jan. 
04% Jan. 

15 Aug. 1 
45% Mar. 3 
11 Mar. 30 
90 Oct. 9 
89% Jan 3 
76 «=6©Sept.15 
48 Jan. 8 
36% Jan. 2! 

5% Oct. 20 

| 90% Mar. 30 
1105% Jan. _ 5 
16||138% Apr. "22 

OS% Mar 2 
37% June 11 
08 Jan. 7 
47% Jan. 16 
91% Jan. 

6 May 6 
28 Apr. 27 
3088 June 
130% Jan. 

85 Feb. 1 
bate Feb. 17 
04% Jan. 

03 Apr. 22 
05% May 
34% Jan. 
97% Aug. 
96 §=Jan. 
34% May 
69% May 

2 Aug. 

1 Aug. 

7 May 
24% May 
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STOCKS—STOCK EXCHANGE RECORD 


SALES TO NOV. 1. 
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PRICES IN OCTOBER. 


RANGE SINCE JAN. 1. 








Anaconda Copper______- ) 
Archer Daniels id._no = 
Preferred 


loom 
Pref 


lst preferred._....._. 
is snacediee 100 
i ent ok is 25 
Atl Gulf & WI 88 Lines_100 

pwébn nee aed 1 

i th asedasdneeddainn 
Atlantic Refining..____- 100 
Atlas Powder, new___no par 
Preferred deconmiemngnes, 


Atlas Tack Corp_.__- no par 
Austin, Nichols & Co.no — 
BUONUNE « cscccocsecs 


Auto Knit Hosiery...no par 


GE ic tantuccnnuaesie 50 
Ns sedcnmnbanae §n 
Baldwin Locomotive. _..100 
pe ipepepe pansies 100 
Barnet Leather_._..- no par 
7 aes 100 
Barnsda!! Corp, Class A__25 
aa a. sheneninesnnuel 
— eeaigaRgeceyt no par 
Preferred. . nego 
Beech-Nut Packing... .- 20 
Preferred B.......... 100 
Belding Brothers. _..- no par 
Bethiehem Steel Corp... 100 
7% preferred. .......- 1 
Cum conv 8% pref... .100 
Booth Fisheries_____- no par 
ist preferred._....... 00 
Botany Cons Mills A... - 50 
British Empire Steel... _100 
jet preferred......... 100 


2d preferred__._____- 100 
Brooklyn Edison, Inc.__100 
I a ot aod eis adi he 
Brooklyn Union Gas__no par 


Brown Shoe, Inc.....-_- 100 
a eae 100 
Briggs Manufacturing no pur 
Brunswick. Balke-Coll_ ne par 
Brunsw'k Term & Ry Secl 
Burns Brothers------ no par 
Proferred .. .........-100 
Prior preferred___..-.- 100 


New Class B com. _no par 
Burro’s Add Mach... no par 
Bush Terminal Co, new}... 

Debenture - . 


Bush Term Bidgs, pref__100 
Butte Copper & Zinc~---- 5 
pep peae 100 
Butte & Sup Mining-_-_- ~~ 19 
Be a Cie nccncnnd no par 

(ss | eee 100 


Caddo Cent Ol] & Ref_no par 
Calif Packing Corp. no par 
California Petroleum... 25 
Callahan Zinc-Lead_____- 10 
Calumet & Arizona Mg. 10 
Calumet & Hecla Se 
Case (J 1) Thresh Mach.100 


sees 100 
Oentral Leather........ 100 
Preferred _ - 100 


Century Ribbon Mills.no par 
Preferred 100 
Cerro de Pasco Cop...no par 
OCertain-Teed Prod...no par 
let preferred._..._..- 00 
2d preferred______._.1/¥ 
Chandler M Car (The)no par 
Pneumatic Tool _ _ _. Too 
Ohcag. Yellow Cab__no par 
Se. csccednsn no par 
Ge CORSE. co ccccncses 25 
ody an ap inne eal 
er Corp ctfs_...no pa 
PROINOE, ocacecods no par 
Cluett, Peabody & Co_._100 
Preferred 100 


, 


Columbian Carbon-_..no par 
Oommercial Oredit 
Preferred 


PE cacatasawea 

ch 
Com Inv Trust___._. no for 
Picthteneadaws 00 
Commercial Soiv A...no par 


Cenhidakhwes eee no par 
Congoleum Co new __.no par 
Con ey Tin Foil stpd__no par 
Consolidated Cigar_..no par 

ia 00 
Conso!] Distributors._no par 
Consolidated Gas_...no par 


Consol Textile. ___._- no par 
Continenta! Can Inc pref 100 
Continenta! Can... .-. no par 
Continental! Insurance. ___25 
Continental Metors__no par 
Corn Prod Refg pref_.._100 
kD TBs ie. cba 5 
SS  aarousapestet no par 
Gren Carpet....<ccces- ’ 
Crucible Steel of Amer. _ 100 
ITN Sxtnihiaseiapinteieenanits 

A CI cr atiudsubendanel no par 
Ouba Cane Sugar..._no - 
ieimababensts tndiiidial ) 
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Price about 
Since Jan. 2 
Jan. 1 1925. 
Shares. Bid. Ask 
1,259,400|| 47% Sale 
90,300|| 27% 
8.700|| 89 
83.71 90 92 
1 2A ls anne. eeces 
BO BUG «-ce acess 
400}||----- ----- 
198,800); 8 Sale 
sone Geeus 
Bi iacans coves 
a.cellicsece cones 
4, 15 15% 
SES 40 «ecco segce 
11.585|| 94 Sale 
6.116)|101 Bale 
630,.900|| 334% Sale 
877 .700\|| 22% Sale 
207 .100}| 3145 Sale 
Tiwmlilessee see 
279.300|| 95% Sale 
6.600)|114 115 
10.400}| 50 52 
1,500 2 
.700|| 10% Bale 
242.900 1 Sale 
800); 87% 89% 
24.500 2 Sale 
2.500 3% 5 
4,200}| 15 16% 
3,698,.170||131% Sale 
11,.120)/116 Sale 
: 35 37% 
se See 
1,062.200|| 23% Sale 
78.000|| 17% Sale 
57.700|| 47 Bale 
2.800|| 96 
303.400)| 71% Sale 
Gilesses cance 
146 Bel. asane acnce 
1,092.800|| 60% Sale 
39.000|| 95% Sale 
19.400|}|110 112 
134.900 5% Sale 
8.000 
7 moleeenéd aeaee 
9 500 2% 3 
4 Biiacces ane 
12 900 9% Sale 
186,000)|121 Sale 
Dit seee- avec 
855.800)| 79% Sale 
199.2001}| 72% Sale 
6.876|| 97 Ga 
et | Se 
Se Ddnene sxe 
64.500 4 
92. 800|| 96% Sale 
i ee 7 
S Fi ssnee 18 
126.800|| 22 23 
72.100|| 64% 65 
Dl DE ibebee aédee 
| ees 
2.600)| 96 98 
168 900 8% Bale 
76.250\|| 24 Sale 
306.109|| 28% Sale 
TE Siscseese Genes 
GEGiccese saue- 
89.700 1% =&1% 
228 7001104 Sale 
.412.700|| 23% Sale 
186.400 4% Sale 
101,000|| 57% Sale 
71.600|| 18% Sale 
66.500|| 29 Bale 
32.500 2 6 
386.000|| 19% Sale 
341,010 6% Sale 
145.700|| 29% 33% 
4.400|| 94 96 
680.400|| 55 Sale 
1,085.800|| 44 Sale 
GC BeGlessee seece 
SC wilcentée aves 
742 500|| 36% Sale 
306.200|| 97% Sale 
25.500!) 54 
SEO BOe. lcenee acxe- 
760 ,350|| 37% Sale 
37.550|| 27% Sale 
3 G94 2oOilecess aecece 
96 .300)|----.- --- 
59.000|| 604% Sale 
.200) | 102 104 
774.200|| 80% Sale 
3.300 5 99 
925,.900|| 43% Sale 
Senlceaes acee= 
1,785.000|| 474% Sale 
79,800)|.---. ---- 
81, 49 Sale 
 )) 
BUianecée sosus 
L Miccnss acepes 
24.800|| 50 Sale 
> see 
119,850||121 Sale 
164.050||122% Sale 
953,400|| 42% Sale 
38 7 14% Sale 
343,200|| 26% Sale 
22,300|| 79% Sale 
1.235.822 3% Sale 
1,828 .000|| 76% Sale 
512,450 4% Sale 
2,600)|112% 115 
.106,.600|| 69 Sale 
106.500)|105 Sale 
174,600 8% Sale 
13,205||121 Sale 
,861,.900|| 40% Sale 
Se Sailossces cages 
7.400)| 41 50 
1,079,990|| 74% Sale 
19,100|| 93% Sale 
Di ichas senate 
258,.400|| 13 Sale 
664.415|| 59 Sale 
424,770|| 29% Sale 
5,000|| 96% 98% 
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Lowest. Highest. 
Sale Prices Sale Prices. 
35% Apr. 21] 49% Oct. 31 
26 Jan. 7| 45% Oct. 1 
90% Jan. 61105 Oct. 16 
90% Mar.31/100 Oct. 8 
20 Mar. 19 ARs Oct. 5 
18% Oct. 15) 20% Oct. 22 
91% Oct. 31 91} Oct. 29 
8 Jan. 5) 17% Oct. 30 
10 Sept. 1) 16 Oct. 30 

101% Aue, 209|108 Sept. 24 
ug. pt. 
56 Jan. 7] 18 Oct. 29 
46% Aug. 17| 60% Oct. 29 
Jan. 7)102 Oct. 28 
101 Jan. 2|108% Feb. 7 
32 Mar. 30) 41% June 15 
20 Jan. 65) 77 Sept.2 
31 Jan. 65) 60 Sept.2 
4 Aug. 27} 10 Sept.14 
954% Jan. 2)117% Feb. 4 
113 Sept. 18)117% June 
5 June 5| 52% Feb. 24 
Oct. 19| 94 Jan. 9 
9% Feb. 16] 14% Oct. 28 
22 July 6) 32% Jan. 12 
87% Jan. 27 Aug. 16 

1% Aug. 19] 4K May 14 
4 Mar. 10 § Geps. 4 
13. Apr. 15) 16% Feb. 
107 Mar. 30/146 Feb. 26 
107 Aug. 7)|116% Jan. 31 
35 Jan. 5) 73% Oct. 8 
93% Jan. 26/10 Oct. 16 
18% Aug. 12) 3 Mar. 3 
ts, pt. 21] 23% Oct. 29 
38% Sept. 29) 53% Feb. 16 
93% Oct. 5) 98% Feb. 1 
60 ar. 23| 77% Aug. 26 
113% Oct. 16115 July 16 
37 Sept. 4) 40% Sept. 2 
37 June 5| 53% Jan. 1 
9334 June 1|102 Jan. 81 
109 Mar. 18/116% Feb. 9 
4% May 4) 8% Oct. 6 
25 June 3] 52 Oct. 30 
40% Aug. 26) 46 July 21 
1 May 4; 5 Oct. 29 
22 July 20) 36 Oct. 27 
6% July 15) 14 Oct. 26 
120% Jan. 2/|147 Sept. 29 
8% Oct. 31} 8% Oct. 31 
75% Feb. 17] 98% Oct. 31 
644 Mar. 31|153. Oct. 30 
96 Mar. 25|109 Oct. 9 
27 Oct. 24) 44% May 25 
24 June 25) 49% Jan. 21 
3 Feb. 17} 10% Oct 4 
92% Feb. 11)123% Oct. 7 
91% July 15) 99 Oct. 22 
113. Jan. 9)117% Sept. 1 
17 Mar. 31| 36% Oct. 7 
65 Jan 3)103 Sept. 4 
14% June 4) 19% June 15 
80 ay 14| 89% June 20 
96% Jan. 6/102 Aug. 17 
4 Mar.31} 8% Jan. 2 
17. May 13) 28% Jan. 3 
6% May 5] 24% Jan. Q 
23. Oct. 19) 44% Oct. 28 
95% Oct. 23/100 Oct. 24 

\% Apr. 25) 2% Jan. 12 
100% Jan. 27|132% Aug. 24 
23% Jan. 2) 32% Mar. 
1% Oct. 10) 4% Feb. 19 
45 Apr. 22) 58 Jan. 7 
12% May 26) 18% Jan. §& 
24 Mar. 18) 62 Oct. 31 
60 Mar. 11/100 Oct. 28 
14% Mar. 28] 23% Oct if 
49% Mar. 24} 71 Oct. 1 
30% Sept. 2| 47% Mar. 7 
94% Oct. 5) 98% Jan. 14 
4314 Mar. 24| 63% Oct. 27 
40% Mar. 24| 58% Sept. $ 
89% Jan. 28}/110 Sept. 
80% Feb. 13/103 Sept. 9 
27% Aug. 20) ! Oct. 23 
80% Mar. 19)122% Aug. 22 
44% July 7 Jan. 2 
49% Mar.31 74% Oct. 26 
30% Mar. 30) 37% Jan. 2 
19 Apr. 23) 28% Feb. 9 
O8% July 14/241% Oct. 29 
00% July 24 18 Oct. 31 
58% Mar. 17| 71% Jan. 12 
103% Jan. 16/109 Sept. 15 
80 Jan. 6/170 Oct. 31 
99 Jan. 27)/101% Mar. 2 
32M Apr. 21) 48% Jan. 13 

Sept. 22)110% Aug. §& 
45% Jan. 21) 86 t. 21 
104% Jan. 3/113% Oct. 29 
45 Mar. 24) 53 Oct. 31 
4s, Sept. 29) 49% Oct. 15 
25\% Sept. 24) 27% Oct. 7 
26% Sept. 24| 27% Oct. 14 
5 Jan. 2} 79 Oct. 28 

Sept. 9|107 Oct. 2 

May 25)190 Jan. 

76 May 25\189 Jan. 
20 Sept.24| 43% Jan. 2 

\% May 19; 17__ ‘Feb. 1 
268 Jan. 2) 44% May 
79% Jan 2} 89% Feb. 14 
3% Jan. 7| 9% Feb. 19 
74% Mar. 30) 95% Oct. 29 
2% June 9 5% Jan. 7 
14 Feb. 6/118 Aug. 28 
60% Mar. 29) 84% Oct. 29 
03 Jan. 5/134% Oct. 22 
8% Jan. 2) 15% Oct. 17 
18% Jan. 7|127 July 8 
32% May 29) 41% Feb. 25 
48 Aug. 21) 60% Oct. 15 
36 Mar. 30) 57 Oct. 28 
64% Mar. 30) 79% Jan. 17 
92 May 8/100% Sept. 14 
49% Oct. 23) 54% Oct. 18 
7% Oct. 23 a8 Feb. 
37% Oct. 23) 62% Feb. 26 
20 Oct. 26) 33% Mar. 3 
95 Oct. 28/101 Mar.13 
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’ a7 ‘ rc 
STOCKS--STOCK EXCHANGE RE 
/ 4d Bd A tT - ( Qi 
7 , RD 
- S TOCKS | SALES TO NOV. 1. || | = = 
_¥.8TOCK EXCHANGE) In, Since || Son? | ae 
Ps. a fo 2 ‘ . RANGE SINCE JAN.1 
2 j 920. Jct.) t "3 
a een ae Par, Shares Sh n -4 68. 31; | Lowest | 
. Prefer in ugar__no per 38 200) ‘ vty te. ask Bid. Ask Bid. Ask - Highest. 1} Lowest. Highest 
serete eagle $200 15.46 } Sale 21 Sa} AS Sale Prices > st. 
Cus ee ae See oceue 106 ry > 23,800 43% Sale 2 ile 3 Sale ) ~Paei "Sale Frices cere 
Cushmans Sons. oa a 4 700 119.900)|._- 6 Sale rt Gale 29) +S <4 17 14 on : ] 3% Oct. 13 Sal evtoes. : Sale Prices. 
ryamel F ~~ 4 = 2 400 4%. 906 — ae £ Sal f Gale ‘4 ct. 8! 21 Oc 1 es — + :% Fet > 
Danie Boone ey ra hints’ nar} as 700 207 2M) 54 ani FF) S ‘? 0 < Q ; ‘ = t 17\107 hone 5 Z ‘72 Ys t. . 1414 Lhe | 
3 ’ “TY 25 , {yf P ‘ e me - i? , 4 5 aif oo PA > co 7\1 f 7 +4 ane 20) 107 : 
Deleers Ome 1 ¥ t C__no par as ant ~ 20-030 7% Sale a oe a Get i 3x6 Oct: 26)| 47 se ae oi 2 
Debio af ORT 38:000| 7,529.000|| 455% Sale J 1% ] » oe G. 1| 52% Oct. 26!| 47 8 ar. 30104 Oct. 21 
Det & Co pref _..100 _ 700 6.100|| 23% Sal 40 le 11% Sak ahic ten an 1% Oct. Q - June 30) 59. May 25 
rei Co pref... -100 7 300 19.100 Rl ie .-¥ 23 25%1 2 a 39% Oct 19| 431% Oct. 24|| 272 wy 25| 7% Jan. 9 
De oe I | j 10, 700 356,959) |112 % Sali ‘ 34 07 10% 109 10 rn alan” Oct 31 20 Mar is 2034 Oct. 3} 
voe & Raynol Le 51.927 387 007 2% 8: 16 Sale if g 10534 Oct. 6/108 4 Oct. 31)) 20% ar. 18| 26% Oct. 3 
o Preferred iolds A_no yo 2.600 5800 i 2? 4 " +? 14f Sale ] "4 Oct. 7|154% Or + I. 110 4 Jan. 6/108 : Oct, 14 
raKe Bros, Glass Ano par| 1.943 200 ; 850|| 9644 100 : 5 Sale 53 Soe © 5% Oct. 20 ) san. 5|159% Sept. 29 
aire temp certs. --n0 and 043 400 3,393,100 - 4 104% |102 101 on. 4 <3 ; 414 Oct. 30|| 53 oO ne 11} 6% Sept. 29 
* Mines Ltd_. ” yOO Os ” pamalaglinant pete 3 Sale +f Sale : ct. it 0 7 in, 291101 O ‘ 
De g banal m0 par 24 6 OU a SS K47%%48 5434 Oc 7 ; i Ju ; taf 
Dovutias Poe Qs.-.--8e per 34.900 177 800|| 13% Sale + Sale 5% le | 84 Oct J] 48° Oct. 31/) 21% a. 9)101% Oct. "9 
Ducts t ene er te 100, g001| 16 Sale || 2] 5 a“ : ‘a 15 Sale 14% Oct. 15 Hf: ps t. 17)| 73% May 2 o1 Oct. 31 
i osier’ ry Oli1o5h% 1 «< ale | + y » »% $f 1: Apr 4 3 SS 
Preferred _-.--_- 100 rns vais” "s |i? dale | 18” 112 *|111 * Oct. 13|11: Get: | A deb: 18) 283 ie 
Swe 0 500) | 2s af Sale 15 0) - Cc 13/112 — Oct. 0) 5 hempling Fy te Aug 
Bestmas Kodak- ne vert éa.2 | 00)||----- ----- 57 Sale | 57 65 17 Oct. 1) 20 Oct. 13 AUS Jan. 7/113 — Sept. 23 
nape pa 39. 300) 342.800) 111 Sale iP 12 | od Oct. 1| 57 Oct ] 43% J an. 31} 20 Oct. 31 
n Axle & - : Sz 112 3) by | x hes : 
von Axl Oey a. 200) sae 200 - . HW1J1% Sale l 10) Sale |107% Oct. 19)113% € | S ous 3) ve Oct. 1 
EI du Pont le N 51.300) 52) 000 15 Sale 24 tS: 115 _~= J12 Oct @l11R et. 1)/104%4 July 18/11 
1 Pon . ¢ Nem & C re R 200) 51,300 * 24% Sale 27 Sale | 24% Oct. 1 115 Oct. 13}|312 Oct él} 8 Jan. 19 
Elec Pow eT pre ---- 100} “4:3 1) 1,003 700)|139 4 Sale ||187 ” Sale 7K8 g Oct. 15 10% Get. 21) 104 Gee i be Se 
; recut re saa sat! 4320 ii 670 9414 Sale |/102 op ate i Sale |18514 Oct. 1 19 . Oct 27 Z Oct. 15) ad ria 27 
Meeocee * » ‘ } ~ a Pale } i : : 1 “ : . ! : : : 
Full Saal lon te pase 309,300 2.892600 apart ae nts 106 107 1107 — aon it Oct. 6/103 Oct "5 ie Jan. (5/219 ; Oct. 31 
sebreterre -! certific omeareee | - 500 23.700 3 P42 GS ai P+ 6 Bale 32% Sale 20 . pag 20 107 M4 Oct. ¢ 100 + 23/)103 Oct. : 5 
Elk Horn Co. sattery no par| 62 rod re," | latent ‘O} 108 107 105% 105! Oct. gliazie Oct, 1ell100% : F-25404 July 1p 
Preferr oal ¢ orp... 50 13 a 503.600|| 621% Sale || + “4 91% Sale 911, O 4 14)107%4 Oct. 15 100% oa ro 11088 July 16 
orn 0 we 3.6 9 &; HK SB: 4 ‘ . : 74 c 15 a982 . ‘ 4“) Mar. 24 a7 
. fal Compan i 3 OOD r1h os Sale 69% Sale | 66} 4 15 de ge Oct. S a & % June 20 
ee ntingham . _100 Z cs _2,100)| 2] ” ie 3 of 13 44) 14 Sale 3° : mee 3 f 4 Oct. 14 60 M4 M ar. 30 it Sept. 17 
‘Brantingham i B.7 o>" 5) 2%% Sal | “2., 96%)| 21 26 Lt %. 15 4% Oct. 23 hy Ee eh 4, Sept. 
Bde ohinion --- 100 oo 000 54.150!) 15 — | R a ? 4] 2% 3 a ta oon | 21% Oct. “6 16 May v4 15 ' Sept. <' 
Joh } 29800 ot tell 6O ~ 2 ale | 17 ( ae ct. 25 4% Oc ( , wa 26| 24% Sept. 
Rssex pres - ‘Sit a i} 1.700 9 500 . : ale | 63% Sale 70%S8 atte aS , Oct. 28) 22% ey e 1% ype od 5% July 31 
ure ka Vacuum C tag pa. 100 2 000 See pitas Ii¢ 4119 1 118% Oct. 6) 71% Oct. 30)| 63% Aay 27| 26% Aug. 26 
Exchange fuer remagsed 35 100 an too ‘| Younes 96 oR’ — 21|118% Oct. Q ill ’ May on ts, Sept. 17 
; ; rf ar ‘0 1? 200) 91z &; | om « 53 ile 96) Oct. | 96 Oc - ; 11k Oct. &§ 
penpenss Co (The)-- a 14,570 15 270), a 4 Sale 16 Sale 17 ly 7 5! % Oct. 31 55M Oct. 16 51} Det ; Hs Ag 
specs Co (7 — 25 - 600 £ 400)} 2 we 33% Sale | 34 2 ole ns Oct. l1| 17% Oc o« vi “3 Oct 211 55% Oc = 
F Preferred ) 106 47,100 219 000)| 293° 3 3 || 3 4% "9 47 “—_ | 334 Oct 1] 39% F t 1 324 Bept. 20) 39 3 : 
am Players-Lasky 0 500 "2 7001|-.. ale || 45% Sale’ 51 Sal | 23% Oct. 19) 4 4 Oct. 14), 32% Se pt. 29) 3914 Oct. 1 
Play pe gy 207 200 ; wah 700 xc: ing 0 Sale 15 oe’ i! Rate Oct. 17 2% Mar oe S249 ct. 14 
red - : 1a ="? .742,100|| 97% Sal : 4110 109 yi a 3t t. 1 54% Oct. 28)| 32 + a4 4% Aug. 95 
F _ paid receipts__no ee ° 3,100 56.600 107 ° Sale 106 ale |10% ; ie +61 q Oct. 110 Oct IF 106 +, oan <2 78 SCs. 25 
care aid receipts. -no par 12900 ‘ 115 117 115 315 10644 Oct. 13113% Oct. 24/1 { 0) June 29/110 Sept. 25 
Fe referred - 100) 48 600 278 .000||----- ---- aa 2 113. Oct. 29)117% Oct 13 1033 wep $7/12856 cay 27 
ne Pm ag & Smelt 100 15 a) 4.320 84 : ray, Sale 29 Sale oF Oct : == ||102 A 2. Si)NTT Sept. 17 
en SN) ) ( ‘ “a? B3MI SS 5 53 : | ot. ¢ 
isaliey Vher 100) 75,100 42.400) 21% 24 i 22 * the 54 BH | BS Oct HM 30) 4 Oct. 1! 26 Oct 1 111% Sept. 17 
Praiity Ph ie inn an 5.100 173.200 61% Sale | 62 Sal OL Sale i) 8) t. ‘ an 6 Oct. 15 RO Sept 36 June 19 
., nue sus no par ed 27 .510)}) - - 24 Sale 4 Sal ¢ ct. 4) 60 Oct. 2s 5M ar 13| 6¢ Oct. 28 
First Nat Pict, Ist pref. -100 )' 200 13'400|| 114% 12 160 J65 173 175 lie 1% Oct. 1| 92 Oct. OK 3 is 7 poh 13! 60 Oct. 28 
pi. aiet t, Ist pref 100 . 3 “ a F 17 14% 16 14% Oct. 7177 Oct. 21] 47 2 Mar. 11] 92 Oct. 28 
Fisk ce eey Ohio pref. -100) 90,200} 893 ,900)| are “35 4108 |108 109%)104% on 6] 16 Oct. 30 12° Ja R| if34 July 13 
_— yber ner| ans 700||103 ing || * Sale |119%58 c< 4% Uct. 22/1130 Oct. 9 0 — ata oe 
se feubber a eyiidl 2: owt 3 106 1119% Sale | 495% Oc 4 ct. 28||100 June { July 13 
9 ac] ” | 3,274,700) | 12, Se || ~ 92 Oct. 7)121% Oc 3 y ape slit Oct 31 
2d preferred 100) & S00! 05 ’ | 2o% ale || 27% S: ety | } { Oct. 31|| 60% Feb. 17/121% $i 
Fleisc S ‘ 100 , 105,000\| 85 Sale |}112°— sale | 25% Sale | 25% t. 1S ety zs 111M June “4 
Fleischmann : ee ena pee 3 Benactt I 6 Sale |106% Sale 110644 on" 19) 28% Oct. 2! a tift: + ped + 111% June 9 
: 3 BO no pas 2 | 0 2,000 | 8717 Sale | % 1110 ca 72 - | 4 4 Oct. 75% ~ 24 283% Oct. 2 
ree 14,200) 868,380 | O1 4 Sale | isa Sale 1141% Sale 1194 ——— | ‘ ] 05 4 Jan. 16 LU 14 % Oct. 1 
— : i ia 200 68.380 | oe Bek 1126 Sale |171% Sale 135 “ ¢ ct. 11146 Oct. 9)| 75 M pt. 2 95 Sept. 22 
Freeport Texas pref... -100) ae ORON 125/050) | ~ 77777113937 Sai at? gee | °aSt oe: onl a % Oct. 31|| 90. Jan. MBlizs | 
on pref---100] S80 1 80 Waaiz & ; *4 Sale 82% Sale 2% ‘tt. 22) 4% Oct. : "Oz : 173% Oct. 
— ; rigteel 1791'ies as aon 104% 10544|103%4 108 1033 _ Oct. 1| 831% Oct. 31 anic Oct. 22) 4% Oct. + 
6 -achenecvapenaaptipes | | 16% Sale | 20° Sz 1314 Oct. 27/105% Oc . 28|| 6814 Sept. 29) 8334 Oct. ‘ 
G peneaper Motor. nO pur 89 200 171 500) | < ale 16% Oct. 1 24% On ." 1i os ek oe ; Sus 14 
] . - au? ‘ ecaes jie" ece o-= ‘ %§S % | , , | | 
5 ap Amer ee RS ie 350,900) 4% Sale 3 4 Sale | 37% 38 34 O . , 8 Mar.18) 24% Oct. 13 
General pee cael 100} 200 ar Vos vin ares ies sie 56 ; Sale 5B” gate 52% Oct: 15 10 ¢ Oet: 24)| (4% Jam” 3] 16K 
A. ieee 0) z 3 00 eect San , S: ] . ss Sale BS : . i a , oct. < | . ‘ g far 7 
Gen Boling Gio oe 100) 8°00 a 500! 65 Sale oF 103 102% Sale 101} ‘ yt eilioes Oct. ot Pris: a | a2 ~% Mar. 2 
Prefe a -no par “ >, 800 0 Sale oF Sale 5S \% Sale 5s y b. < )102% Oct < 93 % Feb. 602% Aug . 
Pm Inc. _no par| ate * + a fe 900})145 5 Sale ots ai 100% Sule 9614 Oct. lage’ Ou 23|| 43 Mar. 30) 63% Jan, 
er esowense 100| 44,7 "1.300]|- 2200 5----|[118 Sale |225° 240 |220 Oct. Get. 2 8098 Mar. 1710 sei 14 
re TE selene 1.700 175:000 26 ij Baie aS sate 122 ¥4 Sale 118 Ye 4 oa? Oct. 15 121 “ vd Ne ihol Sept. 14 
ee | 5221009 41, 000 S ae 96 Sale 04 Sale OA3/ . 22% Oct. 26)|118 Mar. 7/247 Oct. 15 
ee | on 2000) | 103 reese sae > | 94% Oct. 6/108 26 Oct. 1/122% ¢ 4 
eeremeae 8: 00 80 — 3'00\|105 110 07 106 110 . 6/109 Oct. 22|| 84% Ma 22% Oct. 2€ 
Gen Mc n issued ....10 845 1,269,010|/317 | Sale |}: 0 Bale (313 & 66° “Oct-13 oie Ba Ahi Bi 
nt Motors Wie nee wa per 1308 2: 272. 960 i \% Sale 900 _ 313 Sale se oes. 13/110 %9 Oct. 16 104 gan. : HT yy: Mar. 12 
’ ni a ; i M0 H Ss % Sale aeie Io |. ; (\32 | Oct. 29)|227% F ) 7 ? oo 
Pre* Fane 7 stock... 100 Ha 250 1, 933 92 on "20% ‘on 138 %4 Sale 109 % Oct. MP laad M4 oo “107 Oct. Hint July rf 
Gen ¢ 7% new....100 _ = 3,350|| 92 o Je 98% _- 9% *t. 40% Oct. 29)| 6: & Jan. Bl idosg Oct. 2 
a yen lee no se +0 'hop 151. + 50||102% Sale ia" ey + 4 6334 Oct. i 99, Oct.” | , 3 HN es ‘ : 
Geneial Petr . .~.no par sa, 96,100)|----- 5: Bele | aa50 Bele 12 T9)i14 ct. 3/103 a eg 
: ea 20.500 {Seelen| “noes enone 52% Sale 201? @ 112 Oct. 19 1 <1 " \% Apr. 21) 9 . 
ann cuceaee---90 19 | 121:0001|-2225 22 é ale 53% 8: F1l&< . 191114% Oc 3 ‘ " | 99 Oct. : 
eral Railway Binal” “i001 135,800 2,599,010) 42% Sale — rt Gate 30% Bele ot 8 — 17 54% Oct 33\ ee x —_ 13 114% Oct. 44 
eg Halve . 9.010|| 4234 Sal 46 Sale 47 % Sale nt > 3h 32, Oct 16}| 26,46 : 13] 38° Sept: 1 
eget — 109 ' 700 3: 200 er somes Tse? ry 390 z Sale aigie Oat. AS Ss, Out 23] “a Jan it 59 June i 
‘eee da 18.40 3.200)|----- -- 214/101 % 102% |101 46 + 8139524 Oct. 291/188 39 Get: 28 
sat ye] gag coo2 eels 0114 10244|10134 Oct. (9/103 Oc 26 July 10103, Oct. | 
ait oe * 1am 1520 sesns aucasfassee osaae it Sale m Oct. 29) 80% Oct 39| 2074 Oct, 29 103 : Oct 26 
Fo tg seh ie no par| 97'700 4 2.680) 53. ~Sale- "aan ah 1 ae nie 1 a ¢ Out 29 Oct. 3 "7 “Oct. 39 
pS eee par 100 304 300 55 44 Sale +t ‘3 att 43 45 42 Oct. i 54 Ges. 29) 3516 Oct. 1 54 Oct. 33 
Ginter Co. aay 10.208 i 1 .000)| 105 Sale 105 § Sale 68 68%| 621% Oc - ¢| 40 Oct Q\| 42 Oct. re Oct. 29 
RR GE ECR no par 122.100] 1 SRS aor 24 Sale 44 “% pt: 104 106 105% Oct. x 106! Oct. 14] Ep 18 0 * Oct. 1 
60.02 222Ie . 203 : fee 2; ° ° “14 r 
NC OEE Cece, ile $2'559 ‘14 Sale || 22% ast, | S36 Sale | 2278 Ses. 19 DS 16 Secs. 381/195 mat: 34 107, Aug. IT 
ec oe |-sa-=sennofeseee cnee-f-ee # Sale | 22° Oct. 1) 26% Oct 26|| 1244 Mar. 19| 26% Aus 3 
irich, (8 F) == cope ieee 1 241.700 42% Sato || 43% Sate | 48 Bale | 43% Oct. 1] 51. Ors. | tg , fag 
i - Tire pr a 3.250 ; 34 B50I| 34% Bale 66% Sale a Sale 6515 Oct. Oc é ) | ee 
Gould Couples’ A npaaeeabes 38300 9304001 104 ants ine a 100 jor 65 4 ee 19) 73% Oct 31|| 36% Jan. | ohs¢ Oct. at 
cana Ce 10¢ 30:1 5) 4001 89% Sal 5 Sale |107'% Sal 44 ct. 1/101 Oct orl ao” Te ». 5) 73% Oct. 3 
2,400 yo'4 © 106% 8: 74 Sale 1105 Oc = 30|| 92 Jar 5 . : 30 
Gran Cons 18 :P- “190 12.A( 14.600}|---- 4 Sale |113'% Sal ? t. 11107% Oct. § ‘ i. 3/101 Oct. 3 
ete 27 .900 ‘ lim aaes a-=-- 99 a: } ¢ Sale {106 Oc 5% le 7 of 
Great Western § ugar... __25| <6 ow 131.900|| 204% 8 73% Bale +35 al t. 7)'23%4 Oct. | | ey ot: 
astern Sug: 23,600 ‘ . Sale 18% Sal 21% 21%] 21%0 PANS ots ct. 30|| 86% Jar “ Oct 
Great Weste ra Sumer prefi00 y 311,500|| 92% Sal g Sale 20% Sale 21% Oct. 7| 22% Oc all 9 1. 61114% Oct. 3 
. 000 9 % Sale 99% S: 0% Sale 17% Oc ‘ & t. 13)| 21% Oct 7| 23.- 7 
| eww eileen Copper. 100 9600 12,050|)|111% Sale 13.3 Ty 7 94% ct Hog * Set. 10) 8 ! ah see it 
z § rz o, 45 q 27 / Saie 94% Oc o- 4 18) 13 Mar. 31 2 4 _ 
Gulf States S ugar___no par o's 42, 900 19% Sal 113.) 113 %)111 11: 6 t. 271102 Oct. 10)| § - 30) 21% Jan. 14 
Ste Steel. 2.300 19, 4 Sale 12% Sale 4 13 110 Oct. 36 + OF i io , 
aaa 100) 197 _19'800|| 58 Sale % Sale | 16 Sale ; 30\114. Oct. 21||107 - 101113 % June 
Hanna - preferred 100) ‘ 400 ‘ ghert: 11337 Sale an a 4°4 “ = hts ao “" 16% Oct. 51 int 4 od + tet} zune 25 
artman Corporation. __ 0 { re )2 02 ale 90% Sale 7 A 2 oe rs 3% Sept. 25 655 Jan: 
Hayes. Ww Corporation 100) 1900! 510.9: 50|| 87 1% 101 105 «|106 ~ _ 79% Oct. 1] 95 : — ee a s Sept.25) 6 % Jan 5 
Corporati - | 55:200} S One 345 62 Sale . _...__1105% Oct. 28/1106 — 17% Mar. 24) 95 Oct. 
Preferred__.____.. par) 215,000) 665 2 34% Sale || 29 anes! 60 64 60% Oc rP JO Oct. 28/)101% May at + ct. 29 
Raa tae)... 100) 200 165.200|| 38 # Sale rT 2936) 3: Sale QRZ ct. 10} 63% Oct. 13]) 4 rig ty 2) 10 Fee i? 
ie Sone A 9 5'200| 38° Bale || 40 sate*| 480, Sa 2813 Oct. 3) 34% Oct. 27|| 25% Ape. 24| 37% Jan 
Hoe (hk) & C ( A. 2,200 17.600) “30 100 105 104 — — > Oct. 1] 487 Oct 3] + ta Apr. 24) 3714 Jan. 7 
barman ome ate |----- 71uOO 0 106 02% Oct slam iz < 30 Mar. 1 7 a . 
Homestake Mining... no par 5,100) 35 = | ----5 ---- 1114 ‘ 11 + | a2 75%| 72% Oct 191108 * Oct. 20)|100 Jan. f 05 te May 28 
Hous Mining. “5 1 1900 SS 20) 47% of9 || 474 Mi4%4j112 = --|114 2 Oct. 21115. Oct. 23/1 66 May 7 105 % May 28 
ouston Oil of Texas par 13,600 1995 Sale 4814 S: ° is a9 | aa Ol 47 4 Get tas : Vib aa | 
“ii ao tO © a 8% Sale 434 Oct. 30) 47% é Sept. 30)115 : 
Howe Sound... ..- no - 19,800 738 S00! + hi Sale 41 ~ Sal 18 A9 48 ’ Oct 30) $. Mm Oct 1}; 44 4 Oct. 30 wit ss . 5 
Rights --- ~-no par 66.900 153. 1 Sale 66 8: 42 Sale | 41 Oc 28) 50. Oct. 13) 3, gan. i ‘Jan: 13 
eatin . wan---=-0 ee = 200| # nce c . Sale 69% 4 Sal 2 “4 ct i 42% act 15 MF 5 i Taly 16 
Hupp Motor C Car._.no par ashton 21, 700] a) ee 24% Sale | 31 - Sale 66 | Oct. 1) 74% Oct 22 50° Apr 3| 83° Jan. 29 
a Steel pret on 295, 300 ft eth 680 35% Sale || 93°” Saie 13% Sale = : a os | % Oct. 31 16 “4 June ii 31 Oct 31 
ndep Oil & Gas ) 200 Sale 24 Sale 7 Sale a0 . 22} 3% Oct. 30 | 3 Oct. : 33% Ost 3h 
| Pref.. .- 10% aon 2 200 - <4 Sale 95 * : Oct. 117 . : al ct. 22 2% ¢ 
= ~~ Motecycle.___no ane tt hs 3.430.349 184 gore" of ar aol “— —_ 22% Oct. 6 25 Oct 3 rte s22. S197 Oct. 31 
—— par ‘ $90 2701] 46° it 25% Sale | 31% Sal alse an 7a) an%c Oc | © Oct. 28) 735 AN q 
alan "Retin SAT 10 19,800 290 pelo iatinatn ® 7 93 Sale | 22° Sale aait Oct o0| 33% Oct. 3|| 1336 Jan: “| sine Arr, 29 
Prencannnd + 19.3 290,200|| 534 Sale : vee 8% Oct. 27) 22% Oct Sal] 12 . 6 % June 17 
la 21,600 3s ale RU ~ Riz|""G7* Ania 93% C€ , ' | 53 Apr. 9] § 
Ingersoll-Rand 2222272100 600] *4:400l|-2222 az2 Sis Sale| 9 Sale Fes Oct: 13] "G36 Oct: 21)| 83, Apr. °§) 8 Oct” 31 
iad co caonee 00 200 4.595 a3a°° 343° $2 a3 87 ary 82 4 a mf of Oct. 26|| 6” xen i io Oct. 28 
53 5/24 om be a , 90°” Oct. 231/77} “pt. 9% Oct. 26 
oan onunt 104 07 |274% O = - 23|| 77 Mar. 24) 
Sale 02 307 ||274% Oct. 1/305 Oct. 23//218 May isos | Oct. 23 
Sepa SPY Se at age RIE 05 § 3/105 t 
| Sept. 23|105 Sept. 23 
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Pri | 
N.¥.STOCK EXCHANGE) In| Since || Jan. 2" | ; Kg 
| October. Jan. 1 | 1925. | Oct. 1. Oct. 31. Lowest. Highest. Lowest. Highest. 
Par| Shares. Ss f || Bi || Bi ; 

Inland Steel... no Pat| Shares: | Shares, |\Bid,  Ask.||Bid. Ask.|Bid. Ask! Sate Prices. | Sale Prices, || Sale Prices. | Sale Prices. 
reread... 190 300 80001110534. 107 ‘1 12 |] 14, m4 Sale | 4134 Oc t. 9] 453% Oct. 26|| 38% May 1| 50 Feb. 
Inspiration Cons Copper _ .20 22,300 116.900)|| 321g Sale || 263% Sale | 28 114 {10634 Oct. 28/112 Oct. 9) 1104 4 Apr. 13/112. Sept. 28 
—— Agricultural_no par} 43 .600 220.300 "754 Sale ! 16 ; Sale 193 Sale i530 Oct. ! Bft, Oct. 301 Sf: Spe. 23) 33% Oe. 24 

*rior preferred______- 190) 400 = 995) sagt | = ore = © v's ct. {| 4V4 ct. 2 4% Jan. 7| 20% Oct. 24 
Int Business Machines no par 36,700) 153 500! 117% Sale _ | i50. Sale | 34 ge 80 Oct. 27) 84% Oct. 29|/| 40 Apr. 14) 84% Oct. 29 
Internat Cement- no par} 21.300} 193 °239]| 62 2 S: es _, Sale |173 Sale [150 Oct. 1/176 Oct. 30//110 Mar. 30/176 Oct. 30 

Preferre Bey “2's 93,239|| 5234 Sale || 7934 Sale | 73 74 | 72 Oct. 19) 7934 Oc | §2 é 5| S144 Sept. < 

DRE RRS aaah gs 3.500) 19.200)| 1104! a LZ - ‘v<s t. 1} ve Jan. 5} 51% Sept. 30 
Inter Combus Bng___no par) 350.200) 2,.485.700]| 37% Baie "|| 1452 Sale 48 £105 |104 Oct. 5/10544 Oct. 15/|104_ Sept. 3/107 Aug. 27 
Internat Harvester. ___- 100! 103, 500| ~'751.6001|1075 Sale ]129 12 Sale | 48, Sale | 42% Oct. 8 49% Oct. 28) 31% Jan. 21| 51 Aug. 14 

a """ 100 3'100 ‘oh 100 112° 113 i>012 a [131 3 Sale 124% Oct. 6|1327%% Oct. 2|| 964% Mar. 25/138% Sept. 18 
Internat Mere Marine__.100 ol 200 »=8'n2nl| 13% Sale || S32 Sale |120%4 12034|119 Oct. 9)120%4 Oct. 28/114 Mar. 3/120% Oct. 28 

=i... 100} 137°4001 1.036'1001 rf + ic 1] 51° &; 4 4 2 . 9%] _8% Oct. 5) 10% Oct. 9/| 7% June 25) 14% Feb. 5 
International Nickel___ 25) 127'400] 9 111 >t) | | 97°? Sale ] 33 3% Sa rm | 36 g Sale | 31% Oct. 3) 38 Oct. 28|| 27) Aug. 15) 52% Feb. 5 

ee oo saa] 427-400) 3.413.520 35 Gale } 33% Sale | 39% Sale | 3234 Oct. 7) 3934 Oct. 31)| 2434 Mar. 18] 39% Oct. 31 
Internationa! Paper... 100 177.2001 1.200°300) an il vo” @ “4/100, - 99 Oct. 7101 Oct. 23|| 94 Jan. 6/101 Oct. 23 

aime () -.""" 100 FO Ss. TK to 73 ale ] oss Bale | 60% Sale 6034 Oct. 31] 76 Oct. 3/| 48% Mar.19| 76 Oct. 3 
, Preferred , oirea Nor | —- 148001 40/3001|-_ ~ oa Sule abla’ Ge neko nie Mar. 9| 87. Oct. 20 

Pa national Salt. “700! ’ v4 ~ | esiaiteaiealcatadeesy 12 ma 4) os wale | ct. 2) 99% Oct. 21 86 July 31| 99% Oct. 21 
Internationa! Shoe... no par| -- DDD “tt ated aoe =|| 0 ‘ 49 737% 7914 ae mw wwe wm wl ane aw wee 67 Mar. 17} ry Jan. 10 

Preferred ____.._-- ic 0 000 one oe 1175 vane 118874 er |186 190) i85 Oct. 10)188}¢ Oct i/|108 Feb. 2119934 July 27 
Int Tel & Tel_......... 100 61.500| 2,953.400|| 92.” Sale ||121 Sale |i20~ 116%}116 Oct. 14/116 Oct 14||11434 Sept. 19/121 June 3 
" peepee aataimeteninyses : 495) sa 1831| | “63 Sale 120 Sale ae ye 5 121% Oct 2| 87% Apr. 3)|144 Aug. 14 

ntert ee ee ee oko wme  T 54 Oc 634 Oct. 1|] 434 Sept. 28) (7% Sept. 
pers Cartas me ed] 1.50) A aR” Bale ALN GE Vaasa Salo"| as Ook: Of 2808 Et: at] AB" Fag abe Oks 

| ------ Tod 2 r 76 5! TF iswaane wuckealusadaen apenas 55 July 8105 Feb. 10 
Jewel Tea Inc.__..-..-.. 100) 10,800 51.390!| 20 21 16! 171 18% ri 7 £ 7 : 

Preferred a ee 100) 900) 11.000 103 Sale 107 ° 1 1 > i¢ Ql. AY 174 Oct : 20 “8 Oct 14) 164 July 29 21 % Feb. 26 
Jones Bros Tea Inc__... 100| 15.500) a9'9N0|| 20% Sale || 161 Sale tif. 109 107 Oct. 19/110 Oct. 22||102% Jan. 19/113 Aug. 12 
Jones & Laugh Steel pref- 100) =H0| 5050111134 113 lis Z foie 115 4 18 16% Oct. : 1} 20 Oct. 15|| 13% June 23) 21% Feb. 3 
Sodan Slater Car... 00 oar 234.600) a ah cell 4 Sale 33 aie 43 116 114 2 Oct. 29/116 Oct 2\|\111% Feb. 9/116 Aug. 25 
aean flew G4 tos bias ber posi 000} 4s Sale || 43 Sal 3274 Sale 1114 Oct. 15) 63. Oct. 31|| 35% Aug. 10) 63. Oct. 3) 
Sia & fat te rel hers ad =. 107 10% 4|106 % Sale |1057 Oct. 15)107% Oct 6|| 99 Jan. 2)1095%% Sept. 17 
Ssasar it) i Oe new.ne par] 19.6: 50| 173°0501| 26 6 “7 cll a5 4 a antl Sal ; 1 Oct. _ 1 a 4g Oct 2\| 4% May 14 1% June 5 

rst preferred new _no 0 par| 3'300| 101001! 56 8012 r+ 8 o7 101 8 . e 34 6 Oct. 20) 38%% Oct. 27|| 18% Mar. 17| 38% Oct. 27 
Kelly-Springfield Tire._.-25| 165'8001 ale’ kanll if Sale - || 171 gaie | 173 101 4 97 Oct. 2|102_ Oct. 29|| 83° Mar. 30/102. Oct. 29 

aed ae” 00 800! , 5 Ol) to, ale | 7M ale 7 34 ule 16% Oct. 17) 18% Oct 2|| 12% Mar. 24] 21% July 3 

fuiewed 64....---- 100 aenl a valal4 45 4 eS 4) of rt 63 64 60 Oct. 19] 62 Oct 7\| 43 Mar.25| 72 July 3 
Kelsey Wheel inc....... 100! 16.5001 = 120 | $7 acl Ft Gers Ace? ale 64 Oct. 15) 66_ Oct. 6) 41 Mar.25| 74 July 3 
Kennecott Copper... par| 328'900| 2.1 59.000 4s bl eS ajlle% —. e |104 ; Oct. 13)114% Oct. 30|) 87 Aug. 4 114% Oct. 30 
Keystone Tire & aie te par| eed lad 59°3 144 90% Geis - 6 cme | 57% Bale 5314 Oct. 1) 58. Oct. 22|| 46% Mar. 30) 58 Oct. 22 
—ah 4 = 16.200 59.350] 42, Bale | 1% Sale | 2% Sale | 1% Oct. 1) 254 Oct. 21] 1% Sept. 9) 3% July 16 

ive tA “7000 7 I Fool! OG" OR 100% 105 7+ ale 75 =Oct. 1/100 Oct. 15, 74 Mar.25/100 Oct. 15 

age (S fb eee 100} 10500 of 100 Pe abd ilsoo’? Are [nee Baio~ tom Sco: "SIGS Sct. PBs Ae: Dhikos Gos: iB 

nk i aeptatahaiatat 100 2 24,85 : ‘ : 9 Bi 570 ct. 2) ct 3/355 pr. 28'800 Oct. 13 
Kresge Dept Stores__.no par| 57 aa ll ad . rrrleet M154) 15 115 Oct. 16|116_ Oct. 20))/110% Mar. 23/116 Oct. 20 
- ——_ Poa one 1s ae 90 9043 1| + ‘ = zs mex 33 Oct. 2) 38% Oct. 10)) 31% Jan. 21) 45% Jan. 7 

ror 300) 5, i} ¢ ‘ i}. 96 96 93 Oct. 13] 97 Oct. 16 . i ) ¥ 
Kuppenhe wT cabanas +00 400!) -5877 72 4 420 470 §=6610 = |390_ Oct. 8 140 Oct i3| 390 Get, lao a 3 

B preferred. ....__--.100] 100} 1.400 | 96 100 || 99 aie = of | 24% Oct. 6) 24% Oct 6|| 23% Sept.15| 27 Feb. 11 

a hee Louis). -100 5,600) ehcaeolliit Sale |1162 165" res 169 *|1e2 Oot, 31173 Oct, OllanOm Jam. 100% May 13 

a... 1001 200 ta - O2 1105 ) p2 c 517. c 6)|110% Jan. 5/175 Mar. 31 
Lee Rubber & Tire__.no pai 65,300! 191 300) 12% "13° || 503 Sale 16 S: 53 if -=|| SF Feb. 20; 85 June 35 
Lehn & Fink ----n0 par) 64.900! 64.900) ze : || pallens 43 aM 19% act 29 19 , Oct 1|| 11% Feb. 20) 19 Oct. 1 
Lima Loco Works__-__no par} 13.700) 200.100! 70% Sale || 65% Saie | Ff: . Sale 394 Oct. 29) 44% Oct. 30/| 39% Oct. 29) 444 Oct. 30 
Liggett & Myers Tob pf- 100) 1,700 “90'752\|116% 119! lion 199 IY nid 99 4 64 4 Oct. 29) 67) Oct. 21)| 6 June 23) 74% Jan. 14 
agape amen een 10'800} 100/910|| 66 Bale” 77% ee J 1204 ad ‘ae pe : 122.) Oct. 17/|11634 Jan. 16/122% July 20 

Re Seen heesresaees 4 D800 100.910) ra | £7% Sale | 467% Sale 7 yet. 21) 77% Oct. 2)| 57) Mar. 25) 06s’ Sept. 28 
Loews Incorporated __no par 206400 1 412'200) tit Sale || 3454 Sale go. gits| f2,, 0% fi f2, Oe >| 55% Mar. 27| 77% Sept. 28 
Loft Incorporated____no par| 40900 ORT 200)| “8% Sale } 34% Sale | 3978 Sale 34% Oct 5 39% Oct 26) 22 Feb. 17] 39% Oct. 26 
Long Bell Lumber A_ no par| 11600) “31 0001 “he 1752 Sal “Al ante a z Oct 2} 9 Oct 15 6 Jan. 28) 9% Apr. 6 
Loose- Wiles Bis tr ctfs__.100 25.200) 123.400 77% Sale ] 89 be S: ? 126 . Sa 7 as78 pee f ol ac 29) 45% Mar. 20) 53 Sept. 19 

First preferred _--.---- 100) : 100) 91011 02% 106 107° ~ 109! 107 rth pt ne 4 126 Oct 31) ni Feb. 17/126 Oct. 31 

2d. preferred. ~~ ~~~ oo, dRML sy BEBIHo3ag tos Ht13%¢ 109741185, 118 118) Oct: a5lt25% Oct: 20llloa © Reb: 11|125%¢ Octe 29 
Lorillard (P) pref_------ 100) 400! >"non||108 111 |lii4 1143411 -----|120 Oct. 23/1254 Oct. 29)/104_ Feb. 11/1254 Oct. 29 

lah tates ay 95 on Sol 604’ soni 34% Sale {| i ny 114 g{114 117 114 Oct. 3/114% Oct. 22)|108% Feb. 27/116 Aug. 26 
Louisiana Oli no par 1900) 1010011. Sale || 35% Sale | 38 Sale | 35 Oct. 5) 38% Oct. 23|| 30% Jan. 24) 39% Sept. 25 

p 101,900) 1,111,100 | 14% Sal 167% Sz 4 
Louisv Gas & El A ctfs no par! 19/200) "65 7001|--.22 . : 23 54 Sale Hs, an hy Oct H + Oct Fd 13 9 Aug. 7 23% Feb. 3 
adium Stecl........ no par 109000) 669 doo!) 36% Baie || 26 &: 23% Sale | 2314 Oc 3) 24% Oct )|| 23% Sept. 16) 26% July 23 
9,000) ; ‘ 4 ale 36 Sale 174 Sale 35 Oct 21 47% Oc 21|1| 213% Fe 344 

2| 47% Oct. 31|| 31% Feb. 17| 55 Mar. 4 

McCrory Stores, c] B.n 5 ' 5S: all 4 | 2%S8 . Ss | 
ey © aren, Bw 0 F605 105 400) 158.3001) 356 it 11334 Sale |118% Sale 92. Oct 1|139%% Oct. 16]| 79 Mar. 17/139%4 Oct. 16 
McIntyre Por Mines... -- 13 400) 61.775 ‘5 Sale 19k 5, a 19S 109 108; Oe. 3: + ee 20//1023¢ Feb. 16/109, Aus. 28 
Mackay Companies. _ ~~ 100, ‘800 1.7751 TO Tere nose cane 1 ghe wate 1 28% Oct. a1) 2a Get. oe te oe ablial« Sage. ae 
A a mpanaaeet 100] 50C 5.600) (11 7, ||133%4 138 |135 136341134 Oct. 20/136 34 Oct. 30/114 Mar. 20/141 Sept. 23 

. V0 8.200!) 68 68%)|| 7044 74 71! 1} 1% Oct 71 7137 Oc || v7 ¢ 9| 7 7 © 

Mack Truck Inc__._. no par 397 300 2 0'500\|118% Sale ||20714 Ss: 414 1A 1% Oc 7| 71% Oct 9|| 66 Mar. 12| 78% Feb. 26 

as oa. so par] 3° 7 ae : 440 500 | \% Sale 130874 sry 237% Sale |204% Oct 7\238 Oct. 31)/117 Jan. 16/238 Aug. 18 

ist prefearred.......-. P00! eo 133001 108” i077 ree 2] 4 naz 771i 201 Oct 7\222 Oct. 22) 199 Aug. 13/232 Aug. 18 

2d. preferred...----— 100 1300 15,4001 108 er Wee Tea iclidess Atic*Hiag «Ste: aHTAL. Set. TSUN Sam: -S110806 Aus. if 

Ne aap aD par of Sn ob} 400 68 80 kk | 1, 104741105 %4 Sale |104 Oct. 31105% Oct 10|, 99. Jan. 2/106% Aug. 7 

EEE DEAE AAS ELE 700 27 00 221.3 0) 115 118 4)|1014 Sale |105% 106 |100 Oct 6|112 Oct. 15|| 69% Jan. 3/112 Oct. 15 
Magma Copper. ----- no par 38.700 387 ano! 44 Sale : iS 117 M%\116 Sale 116 Oct. 29/117 Oct. (9)/114% Jan. 20/118 Aug. 21 
Mallinson(H R)& Co_no eo 13/300 397 320! 33% Sale 234 " aa - i ont 41 act - 14% Oct. 26 34 Mar. 31) 44% Oct. 22 

— 00 " 3 . a0 P+ 4 90 zs ¢ Sale 24 4 Sale 23% Oct. 20) 26 Oct. 26|| 21% Mar. 30) 37% Jan. 23 
Manati DE scuwedunna 100) 8,500 91/900)| 48 53 46 Ser 38 7 a1 “| 34 Oct. 28)°46 ~ Oct il] 34 oy oS 2 oe. 

In pleats | if 21,900) 46 Sale | 3 3 ct. : 5 Oc | 3 det. 28] 5: 
> nen ere me ae 100) ° 500 = Pee 3 "7 ”O So et a : ons : oy m4 4 824 une 

anhattan El Supp--_no par i a7 any|| 43% Sale || 52% Sak r5a% oacl Rll, Oct. 27) Bs “sal a! us. 24) 2% Aug. 24 
Menkattan Shirt... POS 22" roe Titer es| 40% Sale 53° Sate | Sate Se! Te Bes. 3t) 22"? Oo 13|| 32. Mar. 21| 59° Mar. 10 
Manila Electric Corp_no par 5.400) 195 n00|| 29% Sale 38. 39 rots. > au seg i: Pps 16}| 2016 Siar. 19) 32. Des. 2 
Maracaibo Oil Exp]. no par' on 220 ( | 5a32 Ss ie + mel oi 39 37 4 Oct. 26) 424 Oct. 15)| 28% Mar. 5| 4934 Apr. 24 

Pp 25.200 389,.909'| 28% Sale 2114 Sale 23% Sale 20%% Oc 5 99|' 9n3z2 & ‘ ¢ 
Marland Oil_......-- no par 805, 300) 4.542.3200| 38% Sale 45°" Sal eo % a 20% Oct 5! 25. Oct. 22) 20% Sept. 29) 3534 Jan. 31 
Marlin-Rockwell << 50 pari ‘ety t's ae one | 12%¢ 13. | $3 a. f “ sake 45 * Ges 1 56 ¥ ve oat rts + py 0 56% Oct. 22 

ere eee 25.00 Ya 26% Sale | ; , Sal 26% Oc | 32% Oct. 30 Mar. 13) 32% Oct. 30 
Startin Party Gorn. .no par a taal 14,700)|-5 225 g-o--||----- = id ee ax! are || 1 Sept. 3) 1% Aug. 24 
.-—  panaate Wks.no ver 49. ‘B00) } 6940 36 % Sale | $415 Sale $5 3 Sal $23 Oct 8| S844 Oct il ie - 3 Sa Out 16 

(ap nlgeas aae 00! on oe an) 94 100 1] a Pe | eo «72 UC 2 Vc 1) 2 an. b| S84 Oct 
May Dept Stores_--__._-. 50 106 rel 745 ps 110% Sale ||12921% Sale tee ¢ a 991% ‘ ‘ . On \| 27 92. : 97 Jon 4 

——— 300 1400 j 4 pale 12114 124 i502 | ale {126% Sale {122% Oct 1)130% Oct. 29 101 Mar. 23)130% Oct. 29 
Maytag Co.__..._.- no par 43'800 43 B08 mes a le \j12 ) 130 [123 ss 124 121 é Oct. 17|123 Oct. 23)|}116% Mar. 6/124 June 13 
Metropo! Rdison pref_no per 3, $3 -o0 Lit 97% ~9877|| "91 asiz| 24% Sale | 23% Oct. 24) 26% Oct. 15)| 3744 See. at 26% Oct. 15 

etro-Goldwyn Pic pref_.27 "7,000 112/000)| 1 , 35 78 1s e26 ~ === == pr. 1164 Sept. 16 

; 2,000|| 18 Sale 21% Sale | 21% 22 201% Oct. 17) 22 t. 2 i 3| 22% 
000) | Me Si 2 2 4 . 17; 22 Oct. 29) 18 Jan. 3) 22% Fe 5 
Mexican Seab'd Oil__.no par 28 606 sq FAO! § ‘ 248 5% Sal 3 71 1: | 
Miami Copper...... eB | 53° 900| 579.500) 2) _ 12 4 Sale 1] a Sale 10% Oct 7 13% Oct 3} 10% Oct 7| 22% Jan 6 
Mid-C ad Petrole Mm.no par| 286 100 Of ihe _— ont! ath | 9% Sale 8% Oct 5| 974 Oct. 23)| 8 May 12) 24% Jan. 13 

—— P00 oe 100) 1,201 oe leases Geece 29% Sale | 34% Sale | 29% Oct 1| 35% Oct. 22|| 25% Aug. 19] 36% June 8 
Middle a a ws 10 26 G00} 488 t00l| "1% Sale || 1% 8 |e elt la .7| 944 Oct. 22)| 8344 Apr. 15| 94% Oct. 22 
Midland Steel Prod pref. 100 13.100 192 < 200|| 96 Sale |/137 , oy leak oy ee Oct. 30) 1% Oct ] % Apr. 16) 33 June 6 
an toe, Of mt Dl. 123.200)| 9 Sale 37 Sale [135 136 |132% Oct. 20/141 Oct. 2 | 96 Jan. 2)147 Aug. 10 

a gs “i001 42,700 1,588 500 lear At 83 34 Sale 8% Sale 8214 Oct. 14) 90% Oct. 16)| 64 Apr. 17) 99% Aug. 6 
Montgomery Ward & ©o.10| 420.400] 3.303 30 07 35 11034) G8 i132 g)1l2., W12%)-- |-=- 5; . 1109 Mar. 20/117 June!10 
Moon Motor Car. _no par| 182 100} 1 ye 92 "Bn } 93% G. le | 27 4 a e 4% pale 66% Oct 1) 76% Oct. 29)) 41 Mar. 30 76% Oct. 29 
Mother Lode Coaii.. no par = aly 143 400i <3 - a i4 oon | 39% Sale | 35% Oct. 19) 41% Oct. 26)| 22% Mar. 19) 41% Oct. 26 

cn FE ah ta 62.40 142.4 0 C ale q M4 | ale | 7 Sale | 7 Oct. 29 7 Oct. Ili} 6 May 4) 9% Jan. 2 

otor W heel tem ctfs.no par| 107 590) RO ano Sane Seca 4 ? aan | 41 J Sale 40% Oct. l 44} Oct. 8|| 40% Sept. 2) 44% Oct 8 
Seite Bay cence Bar] ERIN) RN ON aaa “aa~|| fost aule | tot Sum’ | tout Oct. 4] 18 Oct. Ju) 19, Ale: of] Big be Bp 

Ppeterred ....<-<s-: 100 balsas opt he ; > 2 3 ose P 4 074 UCt. % ct. 29 ‘ ug. 26) 214% Feb. 20 
Munsingwear--__-__- no par; 1,000 11.600 | 33 saie || 3132 34 | Bae Soul & | 2009 Fept. 2) 87 san. 
Murray Body ctfs no par 12200) 50 000 my newts aI 2 4 /| 5°" aot . 32 os Oct 10 34 4 Oct. 30) 30% Apr. 23) 35 July 23 
Nash Motors Co_-_-_-- no par 6.100) 90'800 198 Sale lee . 4 21 ave ele | 224 Oct. 30) 31% Oct 7|| 27 4 Oct. 30) 42% Mar. 7 
Nash Motors preferred __100| 2600) of 800||104% Sale |/106 7S 75, Sele 406 =k 2/488 Oct. 5/1934 Jan. (5/485 Oct. § 
athonal Aces stamped. -10) of ooo 173200) ei Sele || - 106 105% Sale 105 Oct. 24)106% Oct. 13)|103% Jan. 21/107 July 5 
National Biscult ___..__ _2! 81,200 4'200\\ 73 ale || 72° Sale | 104 Sale | 7% Oct. 10) 10% Oct. 24) (434 Mar. 24) 10% July 24 

Seetered . “700 rial 404.200 be Sale | 72 Sale | 72% Sale 71% Oct 9| 77 Oct. 15|| 65 Apr. 29| 77 Oct. 15 
Natl Cloak & Suit.-----100| 82.900) O00 3 -éa7- 33 128 120 & 126 Oct. 6/128 Oct. 30)/123%4 Mar. 11/1284 May 9 

8 placemat 100 33 enn a 000" Tha 190 72, Sale | 78% Sale | 71, Oct. 2 847% Oct. 16|| 6544 Mar. 5) 84% Oct. 16 
gran Dele tas AE nase) ote OD] 52-100) SS LOD. 1110054 101 sa )101 86 Bale | 2006 Ces. F027 Oct. 20 25 San. 37s Oee. oe 
National Dept Stores_no par Be ONC em Sanil 4 || 64 Sale | 44% Sale | 6314 Oct. 2| 79 Oct. 29)| 42. Jan. 2) 79 Oct. 29 

; +t 00 56, all gh oe a 43 Sale | 42 Sale 40% Oct 3| 43% Oct. 15|| 38% Jan. 2| 45 May 27 

Ae oone-------- 5. ale 97%! 96 96%| 96 Oct. 19] 97% Oct. 9)| 96 Apr. 15/102 J 

aneeaneneceneeeeseé 2. 400! 2 400 i in the i“ Oc > thd 3 aril DP 4 4 02 an 

SE wii tae tae atch samen eas bikal A he t. 26 Y% Oct. 27) Oct. 2¢ J : 
Nat nt Dist peeve i 300|  561,100)|----- ----- 37°" Baie | 383% Baie | 3534 Oct: 3] 4354 Oct. 26 30° Apr. 9| 4354 Oct. 3 
eee: x ecass™ POs] S750] BL REO BS Bale”! Zh xs Sale | 7% Sale | 7394 Gee. OI $1 Oct. 2] $4N6 den. of) Bh Oct. 48 
deagensreerne ‘ 3. : 3: 35 36 7 3 Oct. 5) 38% Oct. 26|| 25 Apr. 30| 39 Aug. 29 
1,300) 7,900|| 80 84 87 Sale 87% 89 87 Oct. 1) 88% Oct. 26|| 75 June 22) 89% io 12 
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STOCKS | SALES TO NOV. 1. Pe PRICES IN OCTOBER. RANGE SINCE JAN. 1. 
ce about 
8H. Y.8TOCK EXCHANGE In Since Jan. 2 
| October. Jan. 1. 1925. Oct.1. Oct. 31. | Lowest. Highest. Lowest. 
Par| Shares Shares. ||Bid. Ask Sale Prices. Sale Prices : 
National Lead__._____. 100| 35,900] | 196,100|/16034 Sale 5|172}4 Oct. 30)/138% Apr. - 30 
pe tmdatistes 100 OO 9.700|)|116 117 7|118 Oct. 28)|109% Sept - 13 
Nationa! Supply ........-! F 7,300 116.500|| 61% Sale 6| 59 Oct. 23)| 55% Sept. - 29 
St ial det inn 100) 1.900||104% Sale ||- 26/108% Oct. 26||104% Jan. - 22 
National Surety... _._-- 100 1.700) ro 205 5/222 Oct. 206 Jan. 2 - g 
Nevada Consol Co eas al 77.700 219.400); 16 Sale 12% § 1} 15% Oct. 11% Apr. 2 o @ 
Newp N & H Ry G & E_.100 athupiee 9,500|| 52 56 63 -2|-=2-5- <== - 52 Feb. 2 1 
oc 100 300) 4,300|| $4 93 85 6| 9534 Oct. S24 Jan. 26) 2 
N Y Air Brake_____. no par 22,300 269,.600|| 56 Sale 35% § 17| 35% Oct || 3134 Oct. 17 ° , 
|g Cnaerarnpeeeebate no par 1.600 30.400] 55 = 7 524% | 6) 53% Oct. 28|| 50, Sept. 18 . 
lst preferred... 100 300 [ase anne 98 § l Oct. 1|/ 95 Mar. 9 26 
New York Dock____.... 100 6.590 81.820|| 29 30 30% 7 g Oct. 15|| 18 Mar. 24 . § 
sige tatemiateese 100 2°80 24,470|| 55 +Bale jE 9} 69% Oct. 16)) 52% Jan. 14 26 
WN Y Shipbuliding____no par 15.400 72,600|| 20 ...- ‘ ] Oct. 7/| 17 Feb. 13 . 4 
RA lst pref___no par 700 7-300 tft 9 13)101% Oct. 13 1 2. 7 22 
ara Falls Pow _..no par ese: “ < OB || --c0e enn n le nn we ww www la acne «mean = ee ad < 
Preferred, new ____--- P25 1,500 31,200|| 29 Sale 28% Oct. 5)| 27% Oct. 8 4 
ee a Reece. Fee CNR ab Rien Aaeieagtr 8 Aug. 19 - 21 
Niag Lockp& Ont Powpf 100) --.--.-- 1,100 ee | a) ee ees OO ie Be eee 1n7) Feb. 25 - 4 
North Amer'n when iss_..10| 956.310| 2,978,010|| 42 Sale 1} 75 Oct. 41% Jan. 5 . 27 
i ee 12.300 89'500|| 46% Sale 6| 50% Oct. 46% Jan. 2 -12 
Norwalk T & Rub__...-.-- 45.100}  121.500)|..... ....- 1] 1734 Oct. 1234 Sept. 30 27 
aa ecpepnegummmcrtaiets 100 i 2| 83% Oct. 81% Sept. 28 . 27 
Nunnally Co (The). ..no par 14,900 38.500) 7% 8% 5) 1734 Oct. 8 Jan. 15 
Ontario Silver Mining.no por 10.300 20,100|| 6 6% 1} 11 Oct. 5% Jan. . 80 
Onyx Hosiery__._-_-- no par 6,600 26.200|| 184% 22 3 7| 37% Oct. 18% Jan. 6 . 27 
no lala 100 1'975 8'475|| 79 83%|| 9 88 5] 93% Oct. 78% Mar. 31 . 28 
Oppen'm, Coll & Co_no par 20.500 S56 Dedlicsnes aene* 4: 42% 1} 48% Oct. 41h Sept. 24 . 10 
Orpheum Circuit Inc. ----- 1 18,400 178,100|| 27% Sale || : 30% 1} 31% Oct. 25% Jan. 16 4 
academe 100 3.700]| 97. 100 ||104 105 29/105 Oct. 98 Jan. 6 2 
Otis Elevator.........._50 17,388 157.913 Bale ||128% 126% 19}137\{ Oct. 87% Feb. 27 - 21 
aac ec 100 100 3,300||102 107%||106% 108 19}108 Oct. 101. Feb. 13/112 21 
a aaa no par 39.100 714.700|| 10 Sale 12% § 11% 5) 13% Oct. 8 Mar. 18| 15% . 28 
ll RRP eters 00 4,900 50,.860|| 60% 62 84% 80% 20) 87% Oct. 50% Mar. 18| 97% . 28 
Owens Bottle._____..... 25 28.700 492.600|| 47% Bale 58% 58% 1} 62% Oct. 42% Mar. 17) 62% oe 
Preferred....._......100 200! SOM 0 Seca 114, Ok 112% 21/114% Oct 110% Apr. 24:114% - 6 
Pacific Gas & Electric___100 34,600! 117,100||103 Sale ||/119% § 116% 7}132% Oct 1024 Jan. 5)/132% - 29 
Pacific Mail 8S___._____. ie 300) 21.200|\| 9 Bale 10% 12% 21} 12% Oct || 5% Apr. 18) 12% 2) 
I no par 161,400} 2,725,060) 54% Sale 53% 53 17| 57% Oct 51% Aug. 18) 65% . $l 
Pacific Teleph & Teleg__100) =~. .-. 2 8 3 2 Ke Se, a eee eae 94 Jan. 15)118 -15 
SS" aa ati tage 100 re 1,700)! 93 _ BS REPRE Bean MER isar: ae 92% Jan. 7\100 - il 
| "ie mitt 10} 679,400 3,513.600|| 15% Sale Oct |} 15 Jan. 16 48 . 29 
ape 1 18,200/|102 103 cae 102% Jan. 6j)112% 2 26 
Paige Det Mot Car_.no par| 286,400) 00 Gl cond: weges Oct | 17% May 6) 32_ . 24 
Pan-Amer Pet & Tr____. 50 7,900) 1.011 ,000 | 65 Sale Oct || 53% Sept. 3] 83% a 
Class B stock.._.__...50| 583.660) 5,953,360|| 64% Sale Oct || 60% Aug. 27) 84% - 3 
eat aeetobabaatten ate SEt AGtll cena wanes Sept. 5| 2% 10 
Pan-Am West P B___no par 109 500) 109 ,500)|-.-.--- 37% Oct Oct. 2 47 ‘ . 29 
Panhan Prod & Ref__no par 6,600 54,300|| 2% 2% Oct 4 Aug. : 5% - 26 
Panhandle P & R, pref_. 100 400 5.600|| 38% 44 37 Oct 3 Oct. ; 604 - 26 
Parish & Bing, stpd__no par 500) 12 BOGivca<< 4 1% Oct Jan. - ii 
Park & Tilford _no par 25 700} 212,120|| 34% Sale 25% Oct 25 Sept.: “4 - 10 
Pathe Exchange “‘A’’__. 129.600) 5417 400s ccus « 76% Oct 76% Oct. 1 % 27 
Penick & Ford_____. no par 12,600 O64 DOs scee gages 18 Oct 18 Oct 29) : 14 
Penn Coal & Coke___- 50 2,400 26.700|| 26 Sale 14% Oct 12% Apr. 29) ; 2 
Penn Edison, pref____no pay Silscene HSS ; i : 04% Apr. 21 6 
Penn-Seab Stvte no par 301.200) 1,831,000 Sale 1% 2% 1% Oct l Aug. 12) 3 y 
People’s Gas L & Coke__100 13.200) 121,000)|114 115 19% § 119% 441116 Oct 12 Jan. 16/123 16 
Philadelphia Co (Pitts)_ _— 5 21.200 299,600 | 56% Sale 57% § 59% 57 Oct 51% Mar. 1s] 62% 5 
Philadelphia Co pref... __50 2,100 11,504|| 45% 46 47% 18 17 % Oct 45% Jan. 5) 49 17 
Phila & Read C t I__no par 49.500 717.700|| 48% Sale 39% § 39% 38 Oct 37% May 6) 52% Jan. 9 
Certificates... ___. no par 700 2.900)| 49 49%i| 38% 39 38% Oct 38 July 11} 50% - 3 
Phillips Jones Corp__.no par 300 12.800|| 85 Sale 51 §2 51% Oct 51 Sept. 25] 90% - 12 
ia areas 100 . 18.600]| 82 8 84 8214 LY Gc ad 81% June 23) 95% - 16 
eeiltp Morris & Co_____. 10 58,900 419,300|| 14% Sale 21 23% § Oct 12% Mar. it) 25% § ‘an 
Phillips Petroleum__.no par| 266,700) 3,170.200)|| 36% Sale 38% | 43% Oct 36% Mar. 30) 47 12 
Phoenix Hosiery________. 5 3,000 42,400|} 20 23 37 35 Oct 18 Apr. 28| 42% 15 
aaa 100 700 3.4001) 85 92 97 47 Oct 84 Apr. 27) 97 . 36 
Pierce-Arrow Mot ©C__no par 784,900) 3,94'.140|| 14% Sale 41 Oct 10% Mar. 7% . 29 
eae 00 50.500 783,200|| 50% Sale 91 Oct. 30] 43 Mar.24] 98% 30 
Prior preferred ____. no par , 39,500|| 89 = Sale ae Tee 85 Mar. 210 = § .14 
Pierce Oi] Corp.......__- 25 25,200 278,300 1% Sale 1% % Oct. 16 1% Aug. 3% 5 
Preferred ............ 100 1.300 44.400|| 25% Sale 25 % Oct. 22|| 25% Jan. 40 . 26 
Pierce Petroleum. ____no par 159,590) 1,074,690 5% Sale 5 Oct. 3 4% Oct. RY . 6 
Pittsburgh Coal (of Pa). .100 17,100 102.900}| 4 Sale 43 Oct. 26)! 374% May 54% - 13 
| ae Gaesepipe 100 1.000 19.500!| 9844 Sale 85 Oct. 24|| 80 May q » & 
Pittsburgh Steel pref____ 100 1.700 8 ,400|/101 44 Sale 99% § 6 Oct. 31}| 94 Mar. ] 
Pitts Term Coal Receipts. 100 11.700 68 ,000)| 61 62 60% § « Oct. 31|| 30 Apr. 17 
Preferred........_.. 100 800 7,600|| 86% Sale 87 \ Oct. 23|| 79. July $ 
Pittsburgh Utilities, pref__10 5,400 135.675|| 15 Sale 13% 4 Oct. 8)| 12% Mar. 2 
Preferred certifs__..___ 10 400 y | eerie 13% Oct. 2!| 12% Mar. 26 
erred certifs, new... 200 Sears arene 124% 3 Oct. 3]| 13. Aug. : 3 
Porto Rico Am Tob____. 100 2,300|| 53. Sale 50 7 Oct. 7|| 40% Mar. 23 
Postum Cereal _____- no par 21,900 406 ,300||103% Sale 133% § 2 Oct. 6)]| 93% Feb. 25 
Steel Car__..__. Ov 8,500 148,150|| 6144 Sale 56S 7 Oct. 45 June 23 
, i ibepree 00 1.500 15.100|| 87% Sale 80 15 Oct. ¢ 76% July 3 
Producers & Ref Corp___.50 10.900 242'800|| 29 Sale 15% I Oct. 124% Aug. 3 
oe obeneasense f } 500 18,400}| 43 43 31 7 16 Oc 27. ~—=—‘Sept. 7 
Pub Serv Corp of N J pf_100 600 68.750/|110 111 116% 3 Oct 108% Apr. - 14 
Se eee. nopar 110,200 966,400 | 69% Sale 824 8 19, 834% Oct. 62% Mar. - 6 
Mitch iseddmasenenn foo 1,5 11,950|| 99 100% 03% 5 Oct. 99 Jan. 7 . 11 
RRS Fae pape oes Se Se Giek dsaliiadine gine ne ac eee es nee IE ho % June 24 27 
Pub Serv E & G, pref___i100 4,900 SF. 1lcares ooces 97% § 6) 97% Oct. 9244 May 12 2 
Pub Serv Elec Pow, pf___1C60 500 5,500||101% ~-.-- 04 2 Oct. 100% Jan. 16 . 14 
Pullman Company_____. 100 84.500 608.000||148 Bale 61% Sz f 9 Oct. 129 Mar. 30 .17 
Punta Alegre Sugar... __. 50| 22,100)  276.700|| 39% Sale 35% § 3: 6| 35% Oct. 33. July 23 7 
a + rannted 2777 25 6’ 900 951,.550|| 29% Sale 27% § 25 1} 28% Oct. 25% Aug. 13 4 
b preferred.......... 100 9 10,.200||105 105% 07 07 1 Oct. 102% Jan. 6 . 9 
Radio Corp of Amer__no par| 265,100| 4,751.110|| 69 Sale f 55 51 27 Oct. 48% Mar. 27 2 
OEE sw ancnscccces 4.5) 35.950|| 50 Sale 48 47 45 28 Oct. 45% Oct. 28 4 
Rallway Steel Spring -___100 29,200 192.650||138 Sale |/171 172% Sz 167 19|179% Oct. 122% Feb. 17 . 68 
Mas snevseecce 1.9 7.800)))16 119 [118 119 117 3 4 Oct. 114% Mar. 7 13 
En edcnadsabenh 900 4.300|| 33. 3 35 35 381 35 29 % Oct. 33% Jan. 7 5 
Ray Consol Copper_____- 10} 111.900 908.000|| 16% Sale || 13 14% S: 122 6| 144% Oct. 11% Apr. 22 9 
Reid Ice Cream__.__ no per 15.700 30,400)|----- ----- a3 56% Sa hy — $3 yee ; ‘ 38 
@seesccccecs 7 2.3 bpene snaee y 97} f ‘ ept. ¢ . 
Reis (Robt) & Co____no fe 8,400 317,300}| 11 12%|| 18% 30% f 18 5 Oct. 10 May 16 9 
Ist preferred... _____. 00 200 6,500|| 64. 73 75 8 81 6 Oct. 63. May 2 29 
Remington Typewriter __ 100 61,100 491.100|| 52% Sale || 90% 90 1 4 Oct 46% Jan. 27 22 
lst preferred. ._______ 100 600 2:100||100 Sale |/100 03 7 4 Oct 100 Jan. 2 23 
lst preferred series 8__100 PeP Ameiae «6 OI nec cl BOEM 190 No nonec cncucs APG; Gae: 100 Jan. 16 
Preferred.___._____ 1,200 5.700|)|108 120 1/1103 4 Oct. 103. Sept. 29 . 29 
Replogie Steel_____ __ no par 52.700 508.200]| 21. Sale 15 15% Ss Oct. 12% June 12 . 
ublic Iron & Steel__.100 51,100 138,400|| 62% Sale || 49% 54% Sz % Oct. 42% Apr. 30 - 8 
i +atncenconns 3,900 16.300|| 93% Sale 92 94° «CS Oct. 84% July 7 - 13 
Reynolds i¥ Co__no par 30.700 424.200|| 15% Sale 9% § 9% § 16 Oct. 8 July 2 » 8 
Reynolds ( J} ob Cl B_25 52,200 525.500|| 7534 Sale || 91 93% § 94% Oct. 72 Mar. 24 - 13 
% pref saeseeces 100 ana 9.300||119% 1204%]|/120% I a 8 119% Jan. 8/1 - 29 
Rossia Insurance. -____. QA 1,000 21.600|| 92 94 88 88 3 Oct. 85 June 22 a 
Royal Dutch CoN Y shs_100 51,200 666,.320|| 53% Sale 49% 51\% & 2| 52% Oct. 48% Mar. 24 . Bl 
Bt Joseph Lead. ---.---- 10} 22:10) 428.510 45 Sale || 43 4444 § 1 Oct. 35% July 1) 52% a 
Arms Corp... ..- 45.700 819,300) e : 69% § ct. u 5)10 Mar. 
Schulte Retail Stores_no par 101,600 367,.000||114 Sale ey: 18° s { Oct. ors Sept. 3}119 . 28 
Sececacesece 400 8'900//110 112% ||111 13 27 Oct. 110. Jan. 6/118 . 21 
i . Scoemeaeee fe 10.600 iat aoe ~_--. sce.l| 131% Sale | 14% Baie | 1314 Oct. 11 18% Oct. 2 13% oe 16 3 
wpececscecos 6 DE Pnnnia anmnall i ‘ Oct. une 
Sears Roebuck & Go. {00 70.800| 1,011.520||15344 Sale ts ‘ 1 Oct. 147% Mar. 226 . 29 
Shattuck Arizona Copper_10 2.800 28.000!| 7% 5% 1 54 Oct 5% Apr. 7 oe 
ShattuckG (F )_____. no par 31.400]  282.400)|--.-- ---- 71 . 15 Oct. 40% Mar. 30] 92 . 6 
Shel) Transport & nies 400 34.100|| 43. Sale || 39% . 5) 42% Oct. 39% Sept. 45 . 30 
Shell Union Oil__----. mo par} 131,800) 2,638.380\| 22% Sale || 201 § 1| 24% Oct. 21% Aug 2R 4 
.  —_———_ age 100 4,100 25.790 \4 Sale |/103% 26 Oct. 99% Jan. 105 . 4 
Sherwin-W illiams pref___100 ats 800||104  ...- vag Recep SI a reat ipabie ES “ee Agta 102% Sept. 28/106 7 
Simms Petroleum. -._-___. 10 55.900) 1,132,500]| 23 Sale 19% 22% Oct. 17% Sept. 3) 26% - 3 
Simmons Co....__.-- no par 32.300 345.250|}| 33 Sale 50% 54% Oct. 31% Mar. 54% - 30 
ard ........... 100 300 0 Pea 104% 51106 Oct. 100% Jan. 06 . § 
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STOCKS SALES TO NOV. 1. ne . PRICES IN OCTOBER. | RANGE SINCE JAN. 1. 
ce about 
N.Y. STOCK EXCHANGE In Since ‘an. 
September | Jan. 2 1925. Sept. 1. Sept. 30. Lowest. Highest. Lowest. Highest. 
Par| Shares Shares. Bid. Ask.|| Bid. Ask | Bid Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Sinclair Con Oil Corp_no par 226.800} 1,689.57U}| 17 Sale 18% Sale | 19% Sale | 18 Oct. 1) 20% Oct. 22|| 17 Jan. 6| 24% Feb. 32 
WHE a cc etcaces 100 2.000 33,.050)|| 78% Sale RS% 88%) 90 91 88% Oct. 8} 914% Oct. 28)| 78% Jan. 2 94% Feb. 3 
Skelly Oil Co_______.__.- 25 151.400 1,419.300}| 24% Sale 26% Sale 27 % Sale 26% Oct. 1) 29% Oct. 22]| 21% Mar. 30) 30% Feb. 3 
Bless-Sheffield Stl & I__100 135,600 344.720}; 82% Sale 98 100 115% Sale 1100 Oct. 2)117% Oct. 30)) 80% Mar. 30/117% Oct 3 
Preferred ...........- 10 600 8.300|| 95\% Sale 90 99 95 100 98 Oct. 20| 99% Oct. 23|| 92 June 5)105% July 2 
80 Porto Rico Sugar_.___100 700 59.800}| 62 65 75 80 78% 79%] 79% Oct. 29] 80% Oct. 23|| 62 Jan. 6] 89% Aug. 7 
,. .. ieee 400 2.700|| 98% 100 107. 108 |100 104%/105 Oct. 23/107 Oct. 5|| 99% Jan. 9)110% Aug. 12 
Spalding Ist pref 500 1.300}} 98% 100 99 100 100 104%] 99% Oct. 28)/100% Oct. 24|| 95 May 24/100% Oct. 24 
Spear & Co_._......- 100 eae 15 17 16 17%| 15% Oct. 23) 15% Oct. 23)| 14% Aug. 31] 24 May 28 
- ,... fap 600 i. | alesis: 814% Sale 81 83\%| 80% Oct. 29) 824% Oct. 7/|| 79% Aug. 31} 92 May 19 
Spicer Mfg Co 138,800] 1,128.400|| 17% Sale 33% Sale | 33. Sale | 30 Oct. 19] 34% Oct. 1|| 15% Feb. 17] 36% Sept. 23 
. ...  _zpapeg F00 12.500]| 96 97 102. 104 |103_ 196 11024 Oct. 9/1034 Oct. 10}| 92 Apr. 1/108 July 10 
Standard Gas & Elec_no par 146.600 1,255,.100|| 40% Sale 56% Sale 58% Sale 56% Oct. 1) 61 Oct. 16|| 40% Jan. 2] 6) Oct. 16 
Preferred __.......... _&f 3.200 28 400) See 53% 534] 55% Sale | 53% Oct. 20] 55% Oct. 23]) 50% Mar. 27) 55% Oct. 23 
a aes 225.7451]. ccc oce--|]-2--° 2---- axes. Og g0<16 senes suaee 6145066 aeeene % Sept. 2} 2  Sept.1l 
Standard Milling._____- 100 15.600 73.350)| 71% 72 72 Sale | 75 76 69 Oct. 241 79 Oct. 29|| 62° May 19) 80% June 18 
a, ere 600 3.850]| 814% 86 8O“% 86 8444 86 | 81% Oct. 15) 86 Oct. 28|| 81 Jan. 20) 86% June 12 
Standard Oil of Calif____- 25 69.900] 1,025.900|| 62% Sale 53 Sale 54% Sale 52% Oct. 17) 57% Oct. 22|| 514% Aug. 13] 67% Feb. 2 
Standard Oil of N J....-. 25) 185.900] 2.519.090]| 40% Sale || 40% Sule | 40% Sale | 39% Oct. 1) 42% Oct 22|| 38% Mar. 30| 4736 Feb 3 
Preferred _........... 100 8.050 102.710}|117% Sale ||117 Sale J|117% 11744)116% Oct. 15)117% Oct. 30/)116% July 7 119 Feb. 24 
Stand Plate Glass ctfs_no par 4.400 104.800]| 15% Sale 6% 6%| 7 Sale 6% Oct. 5 8 Oct. 9 5% Aug. 31| 16 Jan. 16 
Sterling Products__...no par 32.300 125.600)| 43 Sale 72 Sale | 74 74%| 72 Oct. 1) 784% Oct. 13]] 624 Mar. 25) 78% Oct. 3 
Stewart Warn Corp.-_no par 138.600} 1,115.809|) 70% Sale 77% Sale | 81% Sale | 74. Oct. 29) 8476 Oct. 13]| 55 Mar. 1s) 84% Oct. 1 
Stromberg Carburet__no par 44.200 119.700|| 70 Sale 71% Sale 87 4% Sale 71% Oct. 1) 89% Oct. 27] 61 Mar. 18) 89% Oct. 27 
Studebaker Corp, pref. __100 1.200 9.900110 Ll4%|\121 123 [121 123 [120 Oct. 16/120 Oct. 16)|112 Mar. 13|125 Sept. 29 
| RAE, ee no par| 1.883.300) 5,806.000)| 46 Sale || 56% Sale 67% Sale 56% Oct. 1] 68 Oct. 31]| 41% Jan. 28) 68 Oct. 31 
Submar Boat Corp_-_-no par 43.900 302.200]/| 10 Sale || 4 Sale 4 Sale 3 Oct. 15) 4% Oct. 23|] 3 Oct. 15) 12 Mar. 6 
Superior Oil.__..___- no par 19,100 299,120 5 Sale | 3. Sale 2% Sale 2% Oct. 17) 3% Oct. 3]| 2% Oct. 17| 6% Feb. 9 
Superior Steel__________- a 2.400 + Cee Be pel«xeas. ween 21% Oct. 6) 31 Oct. 26|| 20 May 1) 41% Jan. 10 
Sweets Co of America new 50 23.400 53.244|| 11% Sale 13% Sale 15 Sale | }1 Oct. 7| 154% Oct. 26)| 5% Mar. 19} 15% Oct. 26 
Symington temp ctfs_no par 46.900 444 GOO... c<s 18% Sale 15% Sale | 15% Oct. 31) 19% Oct. 8) 10% Jan. 15} 20% Sept. 18 
Class A- a tose SD 17 900 140.107]] ..-.. 22 Sale 21% Sale | 21% Oct. 27) 23% Oct. 8) 20 Aug. 19) 26% Sept. 18 
Telautogr Corp ctfs._no par 10.900 €3.000|| 13% Sale 12% Sale 13% 15 11% Oct. 14) 1544 Oct. 27\| 11. Aug. 14] 15% Oct. 27 
Tenn Cop & Chem___no par 144,000 491.500 9 Sale 10% Sale 14 Sale 10% Oct. 1] 14% Oct. 27 7% Apr. 1] 14% Oct. 27 
Texas Company (The)___25 307.900] 2.460.167|| 43\ Sale 18 Sale | 51 Sale | 47% Oct. 1) 524% Oct. 22|| 42% Jan. 5) 54% June 12 
Texas Gulf Sulphur_._._.10 177.600] 1,.742.000||108% Sale ||109% Sule [115% Sale {109 Oct. 1/119. Oct. 24||) 97% Feb. 17/119 Oct. 24 
Tex Pacific Coa) & Oil.___10 97.500] 1,428.910]| 12 Sale i2 Sule 13% Sale 12 Oct. 1] 14% Oct. 5] 10% Aug. 27) 23% Feb. 6 
Texas Pacific land Tr..100 191 2.5941/270 310 ||380 450 400. «450 (390 Ort. 21/432 Oct. 27| 255 Apr. 9/422 Oct. 27 
Tidewater Oil New_._ne par 53.500 | f°) Sees | 31% Sale 32% Sale 30% Oct. 5) 36 Oct. 23)) 30% Sept.28) 36% July 17 
Preferred .....<ccccc< 100 3.100  t ane 100-101 100% Sale |100 Oct. 5/101 Oct. 19')100 Aug. 20)'01 Oct. 19 
ee ey sada eee eer ee o- ee: |- scene o-a-- -seece -sne--|----2- ------| 1-16 Aug. 4 1-16 Aug. 4 
Tinmbeu Koller Bear_._no par 565,900] 1,539.600)| 38% Sale |, 44% Sale 58 Sale 44% Oct. 1) 59% Oct. 30)| 37% Mar. 18) 59% Oct. 30 
Tobacco Prod Corp. ---- 100 232 900] 1,259.225]| 70% Sale || 90% Sale 94 Sale 87 Oct. 7|109 Oct. 27|| 70 Jan. 2\100 Oct. 27 
Temp ctfs Class A____100 19,200 127.000|| 93% Sale ||102% Sale |107 107% 103 Oct. 7|108% Oct. 20]) 93% Jan. 2 108% Oct. 20 
Transcon Oi) ctfs____- no par 85.100 400.100 4 Sale || 3% Sale 3% Sale 3% Oct. 19) 4% Oct. 22 3% Sept.23] 5% May 9 
Tran & Williams Steel.no par 1.600 18.900]) 31 32%)|| 25% 26%] 2% Sale 25 Oct. 3] 26% Oct. 15|| 24% Sept.25) 35 Jan 10 
Underwood Typewriter. __ 25 100.900 258.010|1| 40 Sale || 49% Sale | 64% Sale | 48% Oct. 7| 65 Oct. 31|| 38% Mar. 26| 68 Oct. 31 
Preferred ........-..-.)00 320 620]|...--. -----|]}16% 120%]120 " 118 Oct. 14)121% Oct. 2211115 Mar. 25/121% Oct. 22 
Union Bag & Paper_.___100 161,000 331.76 43% Sale 70 =Sale 844% Sale | 67 Oct. 5| 86 Oct. 23|)| 36 Apr. 1) 86 Oct. 23 
ft eee no pur ; 187 406 % | ere RRS RS, EEE ES a Sh ds 21 Jan. 3) 1 Feb. 28 
Union Oil, California... 25 45.700 907 .300\|| 37% Sale 33% Sale 36 Sale 33 Oct. 19] 36% Oct. 23)| 33 Oct. 19} 43% Feb. 5 
Union Tank Car_______. 100 2.600 29. 632||/122% Sale ||123% Sale |122% 12: 122% Oct. 17)128% Oct. 21)|118 Sept. 2)134 June 19 
Preferred ......<<<...10 500 6.400113 4% 115 115 LIGMIIIS = Sale |114% Oct. 31/115 Oct. 9/113% June 17|/117% May 6 
United Alloy Steel___.no par 86.600 370.000|| 28% Sale 27 Sale | 28% Sale | 27 Oct. 1] 32 Oct. 23)| 24 May 15) 36% Mar. 4 
United Cigar Stores_-__-_- 25 387 .700 1,114.5/°6)| 61 61%)|| 81% Sale |107 Sale 8C% Oct. 5/109 Oct. 28 60% Jan 6)109 Oct. 28 
>... aie 1 100 1.0501/':18 Sale |}117% 120 116 1I9KI1ID% Oct. 7)119% Oct. 7/116 June 23)119% Oct. 7 
United Drug..........- 100 123.700 411 .600/|120 Sale ||128% Sale |I61% Sale {128 Oct. 1/1624 Oct. 31/)\ 10% Feb, 4|/162% Oct. 31 
let proferred.......... 50 9.900 38.800)| 52% 53 54% Sale 55% Sale 54% Oct. 19) 56 Oct. 30]/| 52) Jan. 16) 56 June 15 
Unit Dyewood._____- 100 100 1.709|| 21 28 15 20%) 13 18 15 Oct. 16| 15 Oct. 16)| 12 Mar.1s; 20 Mar. 14 
...... eee 100 100 a 67% . 69%) 60 Oct. 20) 60 Oct. 20]| 60 Sept. 1} 67 Aug. 12 
ED ages 106 7.410 76.510)|/218 Sale 237 240 230 239 227 4% Oct. 29/245 Oct 2||204% Mar. 30/246 Sept. 30 
United Paperboard Co__100 12.209 eee 26% 27% _. ...--| 26 Oct. &| 30% Oct. 15)| 18% Apr. 11] 30% Oct. 15 
Universal Pic, lst ref___100 1.300 ) eres Ne oe 99% Sale 99% Oct. 311/103'% Oct. 29)| 99% Oct. 31)1903% Oct. 29 
Universal Pipe. .____- no pu 201.600] 1.736.300]| 46 Sale 35% Sale 37 —s Sale 31 Oct. 7| 37% Oct. 31 26 4% Apr. 27| 50% Feb 11 
Paneer anast 100 13.200 314.810|| 79 Sale 78 Sale 82 Sale 76 Oct. 7| 84 Oct. 9) 65 July 10) 94 Feb. 11 
U 8 Cast Iron Pipe & F_ 100 113.600] 1,030.300||169 Sale |/163 Sale |212% Sale |162 Oct. 7/221 Oct. 26/1314 Apr. 22/250 Feb. 11 
PROPOR . oo cctencca ino 4.800 BA. 700,102 104 101 Sale 1102 Sale | 96% Oct. 17)104 Oct. 16)| 91 July 11)/113 Aug. 21 
U § Distrib Corp.___- no par 127.800 387 .300|| 38% Sale 32% Sale 11% Sale 32% Oct. 5| 44% Oct. 28|]|) 30% Feb. 17) 44% Oct. 28 
6 eee 109 600 ).8ON| 148% --.-- 120 «6150 «1140 «'8O 61144) «Oct. 16)175% Oct. 28)|130 Mar. 9)/175% Oct. 28 
0 8 kaurwe._......... 100 10 6.710 4% 6 3% 4% 3% 4% EE ry Ser 3% July 20) 4% Mar. 2 
U 8 Hoffman Mach_. eno par 49.700 179 000|| 23 Sale 10% Sale 15% Sale 40% Oct. 1) 49% Oct 17|| 23. Jan. 3) 49% Oct. 17 
U 8S Indus Alcohol_.__- OO 197.600] 1,606.100]| 56 Sale 90% Sale 93% Sale 89% Oct. 5| 98 Oct. 24|| 76 Mar.19) 98 Oct. 24 
Prepared... . <.cccas 100 500 5.900/|103% 107 110 «112 J113 «114K I112 Oct. 8)113% Oct. 28)|105 Jan. 29/115 June 22 
U 8 Realty & Improvt__ 100 72 800 563.130)|124 Sale ||}140% Sale |183% Sale {140% Oct. 1)183'9 Oct. 34 114% Mar. 30/183% Oct. 31 
{| )  ° = aeienae 100} 1.300 800] 3.122 190)| 40% Sale 64% Sale 784 Sale 64% Oct. 1} 80% Oct. 23|| 334 Mar. 30| 80% Oct. 23 
let preferred......... 100 12.600 1390 .450|| 95% Sale 105% Sale |105% Sale |105% Oct. 1/108% Oct. 13)| 92% Mar. 30/108% July 18 
U 8 Smelt Refg & Mg____50 27.500 222 900|| 38 Sale 45 Sale | 47% Sale | 43% Oct. 20) 4834 Oct. 30]) 30 Feb 17) 484% Oct. 30 
PVGTOE . . uccncaceenstl 3.200 22 x0n|| 46 47 || 47% Sale 17 47%| 46% Oct. 19} 49 Oct. 9] 44 [. 16, 49 Oct. 9 
United States Steel_____ 100] 1.391.180] 8,344.090//120% Sale 120% Sale {128 Sale |120% Oct 13130% Oct. 26/}/112% ar. 30\}130\% Oct. 26 
PVGRETOSE . . cccuccccss 100 13.400 121 700||122% Sale ||124\ Sale |126% Sale |124% Oct. 1/126% Oct. 17|/|122% May 7/126% Jan. 26 
U 8 Tobacco... _... no par 800 8.500)| 54 55 || 56% Sale 56 56%) 56 Oct. 30) 57% Oct. 1]] 51 Mar. 24| 574% Sept. 29 
TOGO... secansooe [00 200 9 400||104% 109 a wae ee 112% 114 |113 Oct. 30)114 Oct. 13)/)105% Apr. 21)114 Sept. 2 
Utah Copper____....- 10 4.100 46.750|| 37% Sale 95 99%)101l 102 95 Oct. ?2|101% Oct. 28)| 82.) Mar. 19)101% Oct. 28 
Utilities P & L A____no par 29.300 CE SO cade éanee 32 Sale | 33. Sale | 31% Oct. 8) 34% Oct. 15|)| 30% Sept. 2) 38 Aug. 6 
Vanadium Corp___..- no par 23 500 233 .200|| 30% Sale 28 29 32% Sale | 28% Oct. 5| 33% Oct. 26|| 25% May 4] 34% July 9 
Van Raalte__..______ no par 3.500 11.800]| 20% 22 || 16 17 20% 22 17+ Oct. 3) 24% Oct. 6)) 15% Aug. 20) 24% May 19 
lst preferred._______. 00 900 4.600}| 65 69 | 65 67 71 Sale 67 Oct. 3) 72 Oct. 6)| 60 Apr. 1| 73 May 22 
Ve-Caro Chemical_.__no par 13.000 340.000 2% Sale 2 Sale 1% 2 1% Oct. 23) 2% Oct. 2 1% Sept. 23) 8% July 9 
Se eee ons 2 200 7.500 % 1 2 2% 1% 2 1 Oct. 6 1% Oct. 16 1 Sept.25| 5 July 20 
Pepe 13.200 511,200)| 10 Bale 10% Sale 14. Sale 10% Oct. 7| 14 Oct. 27 8% Jan. 5| 23% July 8 
Preferred certificates. ___. 12.600 16.200||----- 10 11% 12%) 14_ Sale | 10% Oct. 7| 14. Oct. 27)| 4. Mar 25) 18_ Apr. 21 
Class PAE ERDS ieee : 4.100 53.500 My 1% 1% Sale 1% 2 1% Oct. 9| 1% Oct. 16 % Aug. 28) 4% July 9 
B certificates. _.._- ne pa 1,400 eC Eee Km § is 3 1% Oct. 10) 1% Oct. 10 Mar. *| 1% Aug. 10 
Va iron Coal & Coke____ 100 500 2.300\| 40 45 35 36 39 48 30% Oct. 17) 39% Oct. 30|| 30 June 30) 43% Jan. 6 
>, Sass 100 ele 700\| 79 80 65 ry 70 i) re Sew rrr 70 Sept. 21} 79% Jan. 12 
Vivaudou (V) Inc..._no par| 164,000 596.200|| 8% Sale 17% Sale | 22 Sale | 17 Oct. 1) 22% Oct. 29)) 7 an. 13] 22% Oct. 29 
Vulcan Detinning..__.__- 100 pia 400 Rae Re 5 9 5 Ys See fp ag ae 3 6 Aug. 19} & Mar. 30 
Vulcan Detinning, pref. _100 200 742\| 67 73 76 R5 83 Sale | 83 Oct. 16| 83 Oct. 16|)| 80 Apr. 1} 88% Apr. 14 
Waldorf System_-..._no par 16.200 178.300|| 18% Sale 15% Sale | 15% Sale | 15% Oct. 23) 16% Oct. 15|| 14% Aug. 10] 19% Jan. 3 
Ward Laking Class A_no pur 6.200 2S BIa «608 aeee 182 187 |185 Sale |180 Oct. 2)192 Oct. 6/116 Apr. 30)192 Oct. 6 
OT ene no par 548.3001 1,575.100|| ----- ----- 76 Sale | 81% Sale | 75% Oct. 1) 95% Oct. 3)| 37% Mar. 30) 95% Oct. 3 
PUTETOG « soncpuanes m 4.600 39.850||.---- -----|]110 Sale |107 108 |j108 Oct. 26/110. Oct. 1]| 94% Feb. 111/110% Aug. 13 
Warner Bros Pic A______. 10 41.400 it Sl aden aetioe 20% Sale | 2} Sale 19% Oct. 5) 22% Oct. 16)| 19% Oct. 5) 22% Oct. 16 
Warren Bros... ---.-- no par 9.400 71,500)|----- «---- 47% Sale | 46 47 46% Oct. 22) 48% Oct. 2)| 43 June 24) 50% July 6 
Weber& Heilbron'r newnopar 103.800 154.700) SaRSe 74 Sale | 90% Sale 74 Oct. 1) 91% Oct. 31}| 51 Mar. 16| 91% Oct. 31 
Wells Fargo Express. ___- 1 Re 3.500|| 12% _12% 2 3 Bh6 @  facacce coscceleecese muanes 3% June 25) 14 May 22 
West Elec 7% cum pref__100 : EP POOLE E Se BEG Eectas aaaselecesa S20"5 re Fi are ere 110 Aug. 15)117% June 25 
West Penn Pow pref____100 900 5.100||104 ----. 108 119 {108% 110 |108 Oct. 144110. Oct. 17||104 Jan. 27/111 July 2 
Western Union Teleg____100 36,700 392.400||116% Sale ||137 Sale {139% Sale {134 Oct. 6/142% Oct. 8||116% Jan. 2/144% Sept. 18 
Westinghouse Air Brake__50 46.300 426 .300||107% Sale ||126 Sale {125 Sale |122 Oct. 7|130% Oct. 22)| 97 Apr. 9|144 Aug. 17 
Westinghouse El & Mfg__50 99.800| 1.412.100!) 71% Sale 73% Sale 74% Sale 72% Oct. 19| 76 Oct. 20)| 66% Mar.2s8} 84 Jan. 3 
lst preferred._.......- 50 300 2.2008 GS eane- 834% 86%] 86 ----- 86 Oct. 20) 86 Oct. 20|)| 79% Mar. 30| 86% Sept. 25 
Westing'se Elec Instr_no par 36,100 356.800] .2<<0 <<<. 17. Sale | 17 Sale | 15% Oct. 20) 18% Oct. 5|| 9 Apr. 1| 20% Aug. 17 
6, eee no par 10.600 103 500] ..--- ---- 26% Sale | 27. Sale | 26% Oct. 23) 284% Oct. 6)| 19% Mar.31| 28% Oct. 6 
PSE 13,656 Le a ela % Sale % Oct. 20 % Oct. 30 % Oct. 20 % Oct. 39 
White Eagle Oi] & R__no par 15.600 277 .600|| 28 Sale 26 Sale | 26% Sale | 25% Oct. 19) 27% Oct. 23)| 25% Aug. 28) 31% Feb. 
We BEE. pascsesewes AO 566.390) 3.324.590|| 71 Sale Q1\% Sale | 95% Sale | 99% Oct. 19]102% Oct. 17|| 574% Mar 30/104% Aug. 18 
White Rk M Spr. ctfs_no par 23 200 141.700 I] cco coon 36% Sale ‘) =Sale 35 Oct. 9) 40% Oct. 29]| 35. Oct. 9] 49% Aug. 7 
Wick wire-Spen Sti Ctf no pa 21.20 286.40 || .--- ---- 3% Sale 3 3%| 2% Oct. 7] 3% Oct. 5] 2% Oct. 7| 5% May 15 
Willys-Overland ........ .f| 1.373.035] 1.769.38"|| 10% Sale 264% Sale | 33% Sale | 26 Oct. 1) 33% Oct. 31 9% Jan 26) 33% Oct. 31 
New preferred. _..._. 1™ 27.200| 1,027. 90°|| 76% Sale [107% LOR w/III2% Sale [107% Oct. 2)113% Oct. 7] 72% Jan 2s/113% Cet. f 
Wilson & Cone v te. no pu 800 175.20” 7% Sale 5% 6 5 6 5% Oct. 13) 5% Oct. 14 5% Sept. 24) 13% Mar 
Wilson & Co ctfs__... no pa: 4m } 200i} -ocee cece 5% 6 5K 6 4% Oct. 17) 5% Oct. 27 4% Sept &8| 6 Sept.17 
{ie te 1.900 116 2M || 18 20 18 20 ik Sale 18 Oct 20) 19 Oct. 26] 17 Sept. 1| 60 Mar 7 
Certificates preferred. 10) 40¢ 12.000 os 18 20 18 19 18 Ort. '9) 20 Oct. 3]| 17 Sept. 9} 12 Mar. 7 
Woolworth (PF W).......25 232 300} 1.092 89°||124% Sale ||167 Sale {213 Sale |'67 Oct. 1/220 Ort. 29 ai Jan 28/226 Oct. 
Worthington P & M.... 10 50 300 883.000|| 78% Bale 40% Sale | 43% Sale 40% Oct. 1) 47% Oct. 5) 35% Aug 12) 79% Jan 
tt Me secneune im 600 6.300}) 85 88 79 Sale | 74 78%| 78 Oct 20) 78 Oct. 1} 77 Aus. 20) 88 Jan. 
Preferred B......... 1% 1.700 14.407}| 72% 75 62% Sale | 63% 64 62% Oct. 1| 64 _ Oct. 45) 58 Aug. 19) 76% Feb. 1 
Wright Aeronautic...no pa: 39.500 391.2 || 22% Sale 28% Sale | 30 Sale | 27% Oct 7] 30% Oct. 30|) 16 Mar 30) 32% July 1 
Wrigies (Wm Jr)... .no po 5.000 74°10 | 45% See 53 Sale | 56 Sale | 53. Oct. 1) 57% Oct 27)| 45% Mar. 30) 57% Oct. EA 
Yale & Towne.........-.-. 2h 4.0 19,Q92M)| ..--- «----|| 42 65 61 FAM) 64% Oct. 2) 70 Oct. 20)| 62 + 24) 70% July 
Yellow (ab... i 62.000 a8.) Bem BE Bocece ose+slseces a6 44% Oct 7) 48% Oct. 1) 343% Feb 18) 48% Oct. 1 
Yellow Truck & Coach. '% 327.150 gg lee 46% Sale | 31% Sale | 22% Ort. 14) 40% Oct. 17|| 22% Oct. 14) 10% Oct. 17 
Preferred . . ....--ce-- Aram Be EE 26s of0*-E 220s geese 97% Sale 90 Ort. 14}1 Oct. 22)| 90 Oct. 145100 Ort 22 
Youngstav: Sheer « Tes 1n4 19m n° n- a.) “n> &. mI7 Qt Tt Ort 17) 8414 Nee 411 82 Mar 97] 84% Oct. 24 
*ta dividenu @ite “a hues Ghew ew ”» dbeedouw « shat@ wf see Wipe Geuvtet as tlc fave yl 46 .6u Shafes fu at ebares ut UOnited 
Stores. ¢ Bs-300% lo 
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United States; also for leading unlisted 
2. Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date of issue. 


and inactive securities. 


(GENERAL QUOTATIONS 


BONDS AND STOCKS 


1. In the following thirty-four pages of tables quotations are given for all the more important securities listed on any Stock Exchange in the 





As the New York Stock 


Exchange began with Jan. 2 1909 to quote all bond prices “and interest," we have adopted the same method and no longer employ a designati 


mark to indicate the fact except where there is a deviation from this rule. 
to the price, he must pay accrued interest in addition to the price. 


the price includes the interest, should there be any. 


3. The letter 


default, the price is always ‘‘flat,”’ 
4. Stock prices marked thus (d) 


“f" prefixed to bond prices denotes that the quotation is a flat price— 
therefore the purchaser does not have to provide for it separately in making payment. 


and no designating mark is employed to indicate the fact. 
All others are per cent except bank stock prices, which are quoted per share unless otherwise stated. 

5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities are merely nominal, but in 
all cases the figures are obtained from sources which are considered reliable. 


are per share. 

















that is, that the accrued interest forms part of the 
As already stated in the case of income bonds an 


ice, 
bonds in 


The reader will understand, therefore, that unless the letter “‘f"’ is prefix 
This, however, does not apply to income bonds or bonds in default, in which cases 


and 





























6. The following abbreviations are often used, viz.: ‘‘M" for mortgage, “g"’ for gold, “‘gu’’ for guaranteed, ‘‘end” for endorsed, ‘‘cons” for com 
olidated, ‘conv’, for convertible, “‘s f"' for sinking fund, ‘1 g’’ for land grant, “‘op’’ for optional. 
7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 
NOTICE.—All bond prices are “and interest’’ except where marked “f” and income and defaulted bonds. 
Bonds. Bid. Ask. Bonds Bid. Ask. Bonds Bid. Ask. 
RAILROAD BONDS Baltimore & Ohio (Concluded)— Canadian Pacific— 
Bonds of companies consol’'d are Pittsb Lake Erie & W Va— Cons deben 4s perpetual __J&J 80% 80% 
often under the consolidated name. Refund gold 4s 1941_._.M&N 86% 87% Eq tr 4s 1926-1928_.__..J&JIb 4.70) 4.50% 
Adirondack—See Del & Hudson 8S W Div list 5s 1950...... J&J 96% 97% Eq tr 6s Apr 26 '26-"32(sa)A&OD 5.10) 4.90% 
Akron & Barb Belt g 4s 1942_J&D 90 Central Ohio— Aroostook Val 44s 1929_F&A ainsi ay 
Ak Cant & Youngst 6s 1930__J&J 99 100% Reorg lst con g44s'30.M&8 o8 =a New Brunsw Ist g5s1934_F&A/f 91 | 101 
Ala Gt South Ist 5s Dec '27._J&J_ 100 101 Ohio Riv RR—Ist zg 5s8'36.J&D) 100% sa Cons deb 4s perpetual. _J&J /f 79 | 81 

Gen M 5s Dec 1 1927 £...J&D 95% 96! Gen gold 5s 1937 AX&O 991% 100 Ont & Que deb gu 5s perp_J&Dif 98 | 100 

Ist cons g 5s 1943 ser A__J&D) 100% Staten Isl Ry 4\4%s 1943 .J&D 78 RR Carb & Shaw—See Illinois Cent’) 

Belt Ry of Chatt 58 1945__J&J 95 Toledo & Cin Div 48 1959_ _J&JI 73 73% | Carolina Cent—See Seab Air Line } 

Ala Midland—See Atl Coast Line W Va & Pitts Ist 4s ¢'90_A&O 81 R3 Caro Clinch & Ohio 5s 1938__J&J 101%} 102% 
Alabama N Orl T & P Junc— Bangor & Aroostook Ist cons 6s 1952 Ser A__J&D15| 108 | 108% 

“A deb 5s zg '40 red ‘10_M&N If 96 99 Ist M 5s g Jan 1 1943__.__J&J 97% 984 Equip 5s 1926-1937 s-a__A&O/b 5 ¢ 4.75% 

“Bh” deb g 5s ‘40 red ‘10_M&NIf 95 9S Cons refund g 48 1951_.__J&J 72% 73% Eq 5s 1925-1933 s-a___..J&D/b 5 4.75% 

“Oo” deb g 5s Nov 11940 _A&OTlf 92 95 Medford Ext 5s 1937 _M&N 92 94 Eq tr 68 1926-'35 (yrly)_J&J15 0 ,.30 5.05% 
Alabama Tennessee & Northern Piscat Div g 5s Jan 1943__A&O0 91! ___||\Carolina & Yadkin River— 

Prior lien 6s 1948_- J&IT gO 84 St Johns Riv Ext gu 5s'39_F&A 9) « Pi¢ 3. ee _.gs&D 5 sataas 

Gen income 6s Oct 1948 -- 29 31 Van Bur Ext 5s g Jan °43_A&O0 92 95 Carthage & Adiron—See N Y © ‘. 
Alabama & Vicksburg Ry— Washburn Ext Ist 5s '39__F&A 91 | 93 Catawissa cons g 4s 1948__._A&O &9 _ 

Ist M g 5s 1974 series A. _M&N 100%; 101% Aroostook Nor 5s z 1947__.A&O 84. | RS Central Argentine Ry Ltd— a 
Albany & Susq—See Del & Hud Nor Maine Sez port 5s '35_A&O'n 92 95 Conv ¢ 6% notes 1927____FP&A 100 100% 
Allegheny Valley—See Penn KR sattle Creek & Stur—See Mich C Cent Ark & East—See St L S W . 
Alleg & West See Buff K & P sedford Belt—See Chic M & St P Cent Lranch Ry—See Mo Pac 
Allentown Term 4s 1919 Beech Creek—See N YC & HudR Central of Georgia— 

Ext at 6% to 1929 J&J, 101 Bellingham Bay & British Col Ist M g 5s Nov 11945____F&A| 102% ae 
Alton Bridge—See St C M & Bt L, st g 5s Dec 1 1932 J&D 85 ‘ Cons gold 5s 1945__._.._._M&N) 191%! 102 
Ann Arbor Ist ¢ 48 1955 d-J 76 76% |Belt KR & St« Yds (Ind'p'li 10-yr 6% sec gold bds 1929 J&D, 103%! 103% 

6% notes Mar 15 1930.-M&S15 99 100 Ist ref gold 4s 1939 M&N 85 ai Ref & gen 5448 1959 ser B_A&O 01% 101% 

Eq tr 6s Jan 15 ‘26-35 J&J15b 5.60 5.25% Belt Ry of Chatt—See Ala Gr So Eq 4%s 1926 J&J 564.60 4.30% 
Ark & Mem Ry Bree & Term Belvidere Del—See Pennsylvania Chat Hix gold 4s 1951 “J&D R5M% "85 % 

3 €°})  ° eee é 93 93% Bennington & Rutl’'d—See Rut!'d Macon & Nor g 5s 1916____J&J 99%| 100% 
Aroostook Nor—See Ban & Aroos Big Sandy Ry—See Ches & Ohio | Mid Ga & Atl Ist 5s 1947__J&J 99 99% 
Aroostook Valley—See Can Pac Birm Teri Ist g 4s 1957 gu_M&S 82 | R4 Mobile Div 2¢ 5s 1946 -_Ja&J 101 a 
Asheville & Spartanburg—S U & olivia Ry Ist 5s 1927 . JoS&J eile Oconee Div Ist g 5s 1945._J&D 99 100 

Col Ist M g gu 4s 1955_._J&J = soon ville St Louis & Southern— Sia Cent RR & Bkg 5s 1937 _M&N 97 98 kK 
Atch & East'n Br—4s 1928. _J&J 97 Ist M 5s 1951__-- F&A 75 ra Chattahoochee & G 5s 2) Jad 95 ' x 
Atchison Topeka & Santa Fe Boston & Albany 5s Oct '63__J&J' 102% : Chat R & South g 5s 1917__J&J 95 i oni 

Gen mtge gold 4s 1995 A&O BR R87 Se ll cencnuaenar J&D) 101% MP Eatonton Br 5s ¢ 1926___.J&D 95 | ie ta 

Adjustment 4s July 1'95.-Nov) 84 85 bs July 1 1938. -- 2-2 oo j&J! 100%| ____|| Ocean $8 Ist 581943... J&J tees 

Stamped apes _...-M&N &3 1% 8414 t'4s July 1937 _- ; J&ST 96 4 ___.||\Cent of N E—See N Y N H & H <5 mio ie 

Conv g 4s of ‘09 due 550pt J&D 83% 85 4s May 1 1933 gu N Y C_M&N 93% ___.||Central of New Jersey— 

Conv g 4s of 1905 due '55_J&D S4 84% 4s May 11934 gu N Y C_LM&N 93 4 | ex Gen M (now Ist) g 5s '87_.J&JI 108%! 108% 

Conv g 4s of 1960_- .J&D 834) is May 1 1935 gu N Y CLM&N 92% amtaiel Eq tr 6s Jan 15 '26-'35..J3&J156 5.20 5% 

Trans 8 L Ist g 4s 1958 - J&T 87 %4 RR 3%s Jan 1 1951 * I&JI 80% | i Amer Dock & Impt 5s 1921— | ' 

Cal-Ariz Ist & rf4 4s '620pM&8 94 | 94% Ref 34s 1952 gu N Y C__A&O} 79% a Ext at 6% to 1936 1&3, 105% 

" “> erie lf 91 | 96 Boston & Lowell 44s Feb '33_J&J) 80 | Fite Leh & W-B Coal con f 4s’30J&D 96 97% 

E Okla Div Ist g 4s '28_.M&8 983 99 4s April 1932 Re 80 ato Con g 4s 1935___- J&D 92% 93% 

Hutch & So Ist gz 5s 1928- I&S 100 =| Boston & Maine—4 ys g *44_J&J! 77 : N Y & L Br gen 4s 1941_. M&S 90 Z epetetin 

Rocky Mt Div 4s 1965--.3&J| 83%) 87 4%s April 1 1929_______- A&O| 87 88 General gold 5s 1941___M&8 ? es, 

San Fran & San Joaquin Val 4s Sept 1 1926.__- M&S 891% Central Ohio—See Balt & Ohio ae iron 

Ist « 5s Oct 1 1940 A&O | 102% 4s Feb 1 1937....-. ..FP&A!| 77 ~~" "||\Central Pacific—See So Pacific | 

—— Fe Segsoott & rhoews ane - ous Mary Gaiam ied Fah) 72 74 Coe en Ry— | 
st g 58 1942 St a ae ¢ 4 a a Bt on ciacweeenal 49 |} ef M 5s 193 ¢ & 93 93% 
Athens Terminal Ry Ge Jan 1 1033............d&0 $4 | 95 || Eq tr 5s Apr 26 1932 8.8 reas b 5 10) 5 10% 

Ist g 5s 1937 J&JI 82 | 85 Ist & ref M 6s ser C 1929__J&J) 91 __| Charles & Sayv—See Ati Yoast Ls : ” 
Atlanta Birm & Atlantic— Series D 6s 1929_.___-_-_. J&J| gl | Charl & W Car Ist 5s 1946._A&O 99 99% 

Income 5s Nov 1 1930_.-.- | 40 42 Series F 6s 1930___.- .cJ&D 91% > Aug Term Ist gu g 6s '47 A&O 100 pixciaiee 

Atl & Birm Ist g 5s 1934- S&F 40 | 43 | Series G 6s 1929.........- J&J ol aes Chateaugay Ry—See Del & H | , pe 

Certificates of deposit -- i +! 42 | Series H 6s 1930...-_ --- M&N 91% ____||\Chattahoochee & Gulf—See Cent \of Ga 
Atlanta & Charl A L—See Sou Ry} } Bertes Ef 78 1903)........«-. I&J) 99 |} Chat Rome & Sou—See Cent of |Ga Ry 
Atl Knox & Cin—See Lou & Nash || Series J 7s 1931_-..__---A&O|} 99 | _~~~||Chattanooga Sta 4s 1957 gu_.J&J| 83° 84 
At] Knox & Nor—See Lou & Nash | Equip 5%s 1926-1927_.__.F&Ab 5.60 5.25° Chesapeake & Ohio— 2 } 
Atlanta & St Andrews Bay— | | Eq tr 6s 1926-38 (year). .J&Dib 5.70, 5.30% Ist cons g 5s 1939_- M&N!| 102 102% 

ist Ge, 1938...... avaségace 75 90 | Ports Gt F & Con 4%s'37.J&D} 80 Wee General 4%s gold 1992__. M&S a1\% 91% 
Atlantic & Dan—See South RR | Bos & N Y A L—See NY NH & H| Conv g 4%s 1930 op 1915 F&A 97 98 4 
Atlantic City See Reading Co | Boston Rev B & L 4s '27__J& 97% =! Gen fund & impt 5s 1929__J&J 100% 100 74 
aes way ma oP lg 2 mF , 108 Bridve'n & Saco R Ist 4s '28.J&] 90 | 94 Conv g 5s 1946_______.. A&O} 118% 119% 

Serts indebt 5s irredeem_J& 1) J 01% 00 2d 48 1928 “ _J&D 83 OI R6 Eqtr4%sJan 151926_.J&J15\> 4.60) 4.950 

Atlantic Coast Line RK } Burns & W—See Atl] Coast Line! | ‘ Eq tr sigs me. 797 ae 4 at S504 

Ist cons 4s July 1 1952_M&S 905 91%! Buffalo Creek Ist 5s 1941___J&J | 102% Eq tr 4%s Dec '25-'26.__ J&Dib 4.75 140° ; 
Col tr g 4s Oct 1'52.0p-M&N|_— &8 R844 Ist ref 5s 1961 __________J&J ~~] NS?) Ba tr 5s Mar 1526-38 M&SI5Ib §605°%| 4.80% 
Conv deb 4s '39 op '16 M&N ¥8 88% Buffalo Rochester & Pittsburgh— = Eq tr 544s '26-'37 (yrly)__J&D\b 5.05 1.80% 
Gen unif ser A 4s '64_J&D 93% 94 General 5s g 1937....... M&S; 100 101 Eq tr 6s 1926-35 (yrly)..J0&J15\b 5.35, 5.10% 
7% notes May 15°30 M&N 1: 106 107 Con g 44s 1957_._...._.M&N 86% 87 Eq 6%s 1925-35 (ann)__J&D\b 5.10] 4.85% 
Eq 64s Feb 36 (yr) F& Ab 5.05 4.85% Eq 6s ser K 1926-33 (s-a) F&A Db 5.25 5% Craig Valley Ist 5s g 1940_J&J 97 7 J "9844 
Eq 6s J in 15 °26- 3 » J&I 1b 5.20 + Equip 4s series G 1929 A&Ob j 90) 4.60% Potts Creek 4s 1946 J&aT 79 24 
Ala Mid—\st gu g 5s'28M &N, 100% ' Al & West 4s 2 cuar 1998 _A&O R54) &5 R & A Div Ist con g 4s '89_J&J &5 a 
Atlantic Coast Line of S C— Clear & M Ist 5s g gu 1943 _J&J 99%} 99! 2d con g 4s 1989 - S&S} 83 : 
Gen Ist g 4s July °48 J&I 89 in Buffalo & Southwest—See Erie ; ; Warm Sp Val Isti5s 2°41. M&S 0814 Pee 
N E of 8 C 6s 1933 J&JI) 109 Buff & Susquehanna RR Corp— | Coal Riv Ry 1st 4s gu '45_J&D R434 RQ 
Brun & West Ist 4s 38 - J&J 91 94 Ist 4s Dec 30 1963_- J&I RO | 81 Elevator Co g 4s gu 1938_A&O 
Char & Sav gen 7s 1936.J3&J) 117 ..||Burl Ced Rap & No—See CRI£P Big Sandy Ry Ist g 4s '44_J&D RAY 88 
Fla So Ist g gu is 15_.._J&J 89 90 Butte Anaconda & Pac 5s'44_P&A RR 14) 8914 Greenb Ky Ist g gu 48°40 M&N RH : 
Nor & Car 5s 1939..--A&O} 100 .-||\California N W 5s 1928 gu__A&O 99} Kanawha Br & Ter 5s '48_A&O 95 | 96% 
Pet'b’g— Class A 58¢°26-3&5) 100 --..||Cam & Clear—Ist 5s g 1941 J&J| 100°-| 102° "|| Raleigh & 8 W Ist 4s °36__J&J| 87 | ce 
, Class B 68 g 1926.---A&O 101 Gen M g 4s 1955-- F&A| 84 | _- West Poc Corp Ist44%s'45F&A| 90 | 93° 
Rich & Peters 444s '40_A&O 06 Cambria & Ind—ist 5s '36_M&N Qx1 4 " Chesapeake & Ohio Northern be . ™ 
Sav Fla&W Ist ¢6s'34-AkO) 10934) 113 Gen mtve 6s 1944 F&A! 101%! 102 Ist M 5s 1945 cuar...._ A&O og | 
win . Nev pore 97 re a _ Eq tr 544s 1926-38 (year).M&N|b 5.40) 5.20%) Chesterfield & Lanc Ist 5s 55F&A 68 . 
wil! & ‘ew 1s 97 1 A OL) 92 Canada Atl—See Grand Trunk Chic & Alton Ist 34s 1950 J&I 19! 51% 
il & Wel gen g 5s and 1&T 101 Canada South 58 1962 ser \ ALO 02 03 } Ctfs of dep J OF 6 ur t 1‘ . 
Gen mte 2 4s 1935 1&TJ 90 Canadian National 1 ilw —_ ‘ LU2 103 V4 RR sotheaiitins ap att ch i) 51 
Atlantic & Yadkir See South Ry 4 $s Sept 15 1054 ans ‘NTs S15 02 937 oe # ; oe aa heen 1949 AXO/|f 64 + 65 
» rn = Neng ’ irl A ‘a ss + . + 5 oe Ae + ee : > 78 lil : so deposit _ 
A yon + DA Pac ‘ ~—eE gold notes 1927. .J¢ J os 4 39 Stpd as to Apr 1925 int..--. y $l 64% 
Balt Ches & Atlan—See Pa RR lOevr 4) a Feb 15 1 — 4, + =o : 2S 4 mt a as to Oct 192 int...-./f 60% ee 
Balt & Cumb Val RR 6s'29__J&J| 100 ; Kaulp tr 7s May 1 1935 \15 06 9654 equip trust 6s Jan 15 °26-'35 <p Fes 

Ex ist M 6s July 1931_.._J&J| 100 “7=7||_ Equip trust 43¢8 1926-39 ae b Chicag. ‘Ba ‘linzton apne 68-18) 5.35 
Balt & Harrisb—See West Md } Canadian Northern— Spastic eS a ree ‘Gen M 4s 1958. rabciigtie: L&s SSi4| 8872 
ae aoe July 1 1948...4&0| 883 erz|| J8t.con deb 4s 1930 gu..J&D30) 9414] 96 ist & ref g 5s 1971 ser A__F&A| 102 | 102% 

ioe M be July 11948. 77-A&O| 101°°| 1oritl| 8 Foe de.1980_.-------: J&D) 115%} 115% || Eq tr 6s Jan 15 '26-'35.-J&J15\b 5.25 5% 

dee a isa 1033 red 1023 MaS| 92%| gotel| SoX de> 8248 1946. -.----.J&F| 11724) 117%4]| Lillnols Div 344s" 49 op "29 J&J) 82%) 8394 

Ref & gen 5s 1995 series A_J&D 91 | 91% md RL Py cane shea wore) vere N = 4 i Weert, 1 ~- gi SS + F 4 pd 33 

Ref & gen fis 1005 series C-J&D) 10344) 10215) Ea 6s ie benherbe 1 onthe LT | 

yr 6s July 1929--.--.-_ : 02%) 102% Canadian N W 4 \s Oct 22 ‘ 9914 921711 G [ ks Mav 195 LN 7214 

Wa'e shes obec ei--wey A) ate| Sime Sara iaedes| O25] GBM) Gow st Ge May idsi-——man) rox] 74% 

Ea tr bs 1926-38 Sas b 5S tbo4|| Winnipes Term g 4s1939g-J&J| 88%) 89% 

| tr 6s '26-'35 (yr)_..J&J 1550 5.30) 5.10%) | 

PittJo& Mdiv34s¢'25M&N 99%) _.__| 

| 
l 
b> Basis. f This price includes accrued interest. & Last sale. | In London. n Nominal. s Sale price. 








Nov., 1925.] 


RAILROAD BONDS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted[bonds. 





31 


























































































































































































Bonds Bid. | Ask. | Bonds | Bid Ask | Bonds. Bid. Ask. 

Chicago & Eastern Illinois— | \CISt L & C—See CCC & St L—| Des M & Ft D—See Minn & St L 
is consol 6s gold 1934--_-__ A &O) 104 ¥4| 106% |Cin Ind & West ist 58 1965.M&N> 77 78 Des Pl Val Ry—See Chic & N W 

Chic & IC Ry—Ist 5s 1936.3&J) coal ___.||\Cin Leb & Nor—See Pennsylvania RR Det Gr Rap & West—See Pere M 

Chic Grt West— 1st 4s 1959-M&S| 62%] 63 ||\Cinc & Musk Val 4s 1948... F&A hand ....||Det & Mack yt 4s 1995_.._.J&D 70% 76 

Chic Ham & West Ist 6s '27_J&J| 101 4) ...-|\Cin N O & Tex Pac Ry— || Mortgage gold 4s 1995._.J&D) 65 71% 

Chic & I C Ry—See Chic & E II} | Eq tr 5s 1926-38 (yn) .--A&O| b 5.25 5%|\Detroit Riv n—See Mich Cen 

Chicago Indiana & Southern Ry |\Cincin North ist g 4s 1951 i__J&J| 5 87 * || Detroit & Toledo Shore Line— | 
Con mtge g 4s 1956 guar..J&J) 86% ...||Cin San & Cley—See CC C & St L | 1st gold guar 4s 1953-.--- J&J| 84 | 86% 
Ind Il) & Ia Ist g 4s 1950__J&J| 88)5 90 4 |\Clearfield & Jeff—See Pa & 5 ad ||Dul & ir Range—Ist 5s'37--A&O| 101% | 102% 

Chicago Indianap & Leuisville— | Clearf & Mahon—See B R & P ||Duluth Missabe & Northern — | 
Ref M g 6s 1947 series A__J&J| 110 _..-||Cleveland Akron & Columbus—- || Gengsf 5s Jan 1 1941_-..J&J| 101% ---- 
Ref M g 5s 1947 series B__J&J 99 54 .---|| General gold 5s 1927_-_--- M&S; 100 ....||Duluth South Shore & Atlantic 
Ref M g 4s 1947 series C__J&J) 87% : lst cons guar g 4s 1940...F&A| 88 91 || 1st gold 5s 1937_--------- &J| 8634) 87 
ist & gen 53 1966------. M& | 904) 91%4)) Unguaranteed _...........- — .---||Dutchess Co—See Cent New Eng 
ist & gen 65 May y ‘66 ser B- J&J} 102%) 103% Clev Cine Chic & St Louis— East Tenn Va & Ga—See So Ry—}| 
Equip tr 6s '26-"35 yr) - S&I1: 5\b 85.45) 5.05%!|| General 4s gold 1993___.--J&J 83 %4 84 |\Eastern Minn—See St P M & M| 
Indianap & Lou ist 4s '56- _I&J 78 79%|| Gen M 5s ser B 1993_.._-J&D)| 100% _..|\Elgin Jol & East 5s eve. .-_M&N| 101% case 
Monon Coal gu 5s ‘36 opt- J&D\s 55 60 || Deb gold 4%s 1931------ J&I) 97% 98 |\Elmira & Williamsport— 

Ch I & St L Sh L—See CCC&StL Ref & imp 6s 1929 ser ALR | 103%} 103% } ist 6s 1910 ext at 4% 1950-J&J| 8814) 89% 

Chicago Lake Shore & Eastern—| | Ref &imp M 6s ‘41 ser C..J&J) 106 106% Income 5s 2862-_--...----- A&O 96 cian t 
ist M 434s 1969 opt 1919-J&D) 94% 94%%|| Ref & imp M 5s 63 ser D__J&JI 97% 98 ||El Paso & R 1—See El P & Sow 

Chic Memp & Gulf 5s 1940- -F&J| 89 | ---|| Equip tr 5s 1926-29 (yr) - -J&S\b 5%) 4.75%|\El Paso & Southwestern Co— 

Chic Milw & Puget Sound Equip tr 6s 1926-'27 (yr)--J&D\b 4.75) 4. 50% || El Paso & S WwW RR— 

Ist M g 4s 1949 guar._J&J-Q-J|f 50%| 51%|| Cairo Div Ist ¢ 4s 1939_--J&J 90 | 92 || Ist & ref 5s 1965.----- A&O| 102% -<-- 
Certificates of de “posit emeee if 50 | 51%|) CW&M Div ist 4s¢'91 ~_J& J 8034 81 || New Mexico Ry & Coal Co— 

Chic Milw_& St Paul (new co)— od Ly Di v Ist col tr g 48°90 M&N 82 %4 8434 || Ist col tr g 5s Oct 1'°47-A&O;} 100 hsine 
50- year Se 1975 Sar A wi....-. s 82 s 82% t¢ Col Div 4s lstge *40- M&8} 89 6a ist&con &colltrg 5s’ Fi A&O;| 100 asee 
Adj M 5s 2000 wi_-_-.-.--.---- scoolt Oe mite W V Div Ist 4s '40_J&J| 87 OE Dawson R & Coal 5s J&J} 100 | ---. 

Chicago Milwaukee & St Paul— _| C inc Ind & St L Sh Line rn | El Pas& RI istgguds Bl “IKI 100 | — 
Gen g 4s A May 1 1989- _ S&S) 80% 8014 lst gold guar 4s 1953- 2°) ne ___||Erie—N Y & E Ist 4sextg'47_M&N | 
Gen & ref 444s Jan 2014- -A&O)f 52 52% CISL&C ist4sg Aug’ 36 O-F 93 94% 44s 3d ext 1933_....-.-M&N 93 | ences 

Certificates of deposit- 51% Cin San & Clev cong 5s'28-J3&J| 101 101%)|| 5s “4th ext gold 1930..--.- A&O! 160 ae 
Yonv 5s Jan 2014 ser B_-F&A/f 52 52% Clev Colum Cin & ye AS || 4s 5th ext gold . J&D 97 34 | 
Certificates of deposit __- elf 51% | Gen cons gold 6s 1934 107% 7s Ist cons '20 ext to "30_-_-M&8} 108 | 108% 
ist sec Gs 1934.....+.--0- J&I) 1043 104}¢|| Id Blm & W ext 43 1940_-A&O} 89'0) 95 Prior lien gold 4s 1996_.._J&J 74 74% 
Gen g 348s B May 1 1989.-J&J| 70 | | O Ind & W g ds Apr 1938- _Q-J 8974) Gen Lien gold 4s 1996____J&J 65% 65% 
Gen 4's May ‘89 series C -J&J| 88 5 S9 Peor & East cons 4s '40.-A&O 78%| 79% Conv gold 4s 1953 ser A__A&O 67% 68 
Deb gold 4s July 1 1934_-__J&J\f 52 i §2 2d cons ine 4s 1990- __Apr lif 34%4| 39% Series B 1953----.----A&O 67 % 68% 
Certificates of deposit--_---|f 51}4| Cleveland Lorain & Wheeling— a Series D 1953_----.---_.A&O 78% 78% 
Conv deb 444s ‘32 opt '22.-J&D\f 52 | .523 Cons now Ist 5s 1933._.-A&0O 100%} 101 || Eq tr 6s 1926-35 (year) - J&IL5ib 5.70) 5.50% 
Certificates of deposit. lf 514! Samet subject to call___--| -| .-|| Eq 6s ser FF '26-'28(s-a)-M&N|b 5.75] 5.35% 
Gold bonds 4s 1925 0pt'22.J&D|f 52 52% | Gen M 5s 1936.-.--.-.----- J&D) 99 101 Penn coll g 4s Feb 1 °51---F& + 96% 97 
Certificates of deposit f 613 Con re fz. gz 4s 1930 red__J&J| 98 a Buffalo & Southwestern— 
m Buropean loan 4s 1946.-_M&S 73% 74\4||\Clev & Mahon Val—See Erie RR} Ist g 6s '08 ext to 1928. J&S 101 | 102 
Equip tr 6s 1926-35 (yr J&ILSib 5.75) 5.40° \Clev & Marietta—See Penn RR | 2d ¢ 5s "08 ext to 1928__J&T 95 | " 
Equiptr5s'26-"40SerB(yr)F&A\b 5.60) 5.25°,||Cleveland & Pitts—See Penn Cc oO JeffRR 5sext at 54'29- __A&O 100 | 102 
Bedford Belt 5s... ----- 1938 90 O5 Clev Short Line—See LS & MS Chic & Alt Term 5s 1928-_J&J!| 80 | - 
Chic & Me Riv ist 5s 1926- J&d| 99 99 Cleveland Terminal & Valley— Ch & Erie 5s Ist g 1982. -M&N} 101%} 102 
Milwaukee & Northern— lst 4s gold guar 1995_- -M&N| 80 81% Income 5s Oct py + REE 80 — 
Ist ext 444s °34 (blue) J&D| 90 94 Cleveland U nion Terminals— Cleve & Mah Val g 5s '38 TEI 95% a 
Cons 6s 1934 ext at 44%% Ist s f 544s 1972 series A- “AKO! 105%) 105%!|| Erie & Jersey s f és 1955. J&I| 104%) 104% 
to 1934 (brown)_..J&D| 90 92 || Ist Msf5s 1973 ser B_-..-A&O} 100 10054|| Genesee River 6s 1957..--J&I) 1025 103% 

Chic & Nor M—See Pere Marg Coal & Lron Ry—See Western Md | Goshen & Deck Ist 6s '28-_J&J| 101 | 102 

Chicago & North Western Coal River Ry—See Ches & Ohio Long Dock 6s con g 1935- A&O 108%} 108% 
Gen M 3%s ge 1987-----.- M&N 73% 76 i\Colo & Sou Ist g 4s 1929____F&A 98% 98 4 Newb & N Y Ist 5s 1929__J&J) 70 on 
Gen M gold 4s 1987_._...M&N 8314 84 || RefMe4%s May 1 '35.._M&N 93 94 NJ&N Y 58 1950_._.-_-_M&N| 85 | 90 

Stmpd non-pay Fed inc tax 834) 83%<|| Eq tr 6s 1926-35 (year) - -J&J15\b 5.50) 5.20% NY&GrLake gu g¢ 5s’46- M&N| 91 ---- 
Gen Ms 58 'S7 stpdinctax.M&N) 101% 102! Ft Worth & D C 6s 1921— | NYLE&WC& RR— 
Sinking fund deb 5s 1933_M&N 99 100% Ext at 54% to 1961 --J&D) 104%%| 105 Ist 6s ext 544% '42--M&N 964%) 100 
Sinking fund 6s 1929- -A&O| 104% Colo Sou N O& Pac—See St L&SF NYLE&WD & I Ist 6s ‘13 

ee a AKO! 101 Colo Spr & Cripple Crk D Ry— _| Extended at 5% to '43-.J&J|—_ — 
Exten bonds 4s 1926_.__.F&AI15/} 100! | lst gold sf 5s 1930..-.---- J 10 | | NY Pa&ODp 1 4\3 ' 35- Mxs| 96 4| 97 
10-year 7s June 1 1930_- I&KD| 107%) 107! Cent Tr Co ctfs of dep... --- Set | N Y Susq & Western— 
15-year 644s Mar 1936..-M&S| 111 111 lst cons 5s Oct 1942___-- A&O)| wnat 5 ii Ist refunding 5s 19% s7-- T&S 73% 74% 
Ist & ref 5s May 2037 J&D 97% 987. |\Col Connect & Ter—See Nor & W | 2d mtge 44s ied sxenn F& 59%) 63 . 
Eq tr 5s °26-"35 ser M(yr)_J&D\b 5.10) 4.85°7 ||Col Hock Val & T—See Hock Val) Gen mtge 5s g 1940.--.! <A 62 | 64% 
Eq tr 6s Jan 15 '26-"35--S&J15\b 5.40) 5.15° |Conn & Pass—Ist g 4s '43- -A&O| 77%| 84 Term Ist g 5s 1943_..-M&N 97 | 98 a 
Eq tr 64s 1926-36 ser J_..M&S\b 5°.) 4.757 Newp & Richt Ist 5s"41 gu I&. J| a Registered $5,000 each- ae 92 | 954 
Eq tr 6s 1925-36 ser K_A&Ol\) 5 41.75° Conn River—Gold 4s’ 43---M&S) > , Midland of N J Ist 6s 1910 
Des Plaines Val 444s 1947.M&S 90% iConnecting Ry (Phila)— ext at 5% to 1940---A&O 89 2% 
Frem Elk & Mo V 68°33.-A&0O} 107% Ist M gu 4s Mar 15'51-M&S15| 90 | 91 Wilkes & KE Ist g 58'42.J&D| 63% | 6354 
Ia Minn & N W Ist 3%s'35.5&J RR 90 Connellsv & Monongahela Ry— Erie & Jersey—See Erie RR— } 
ManitowG B& N W3 4s8'41_J&. J] &O ist s f gold 4s 1930 opt___M&$S 95 98 Erie & Pittsb—See Penn RR— | th SA 
Milw Lake Shore & Western— Cuba Northern 6s 1966 stpd_J&J 92 9214 ||Kst RR of France | 

Ext &impsf ¢5s1929__FP&A ist mtge 6s 1966 plain__.__- 90 92 External s f 7s 1954 M&N| 84%| 84% 
Mil Sparta& N W 1st 4s'47.M&S 87 8814 ||Cuba RR—Ist ¢ 58 1952._...J&J 874 &7 \4||European & N A—See Maine Cen! 
Mil&State Line Ist 3 '48'41_J&J ia) | Istl &refe2e7 °36 ser ALJ&D| 102%! 103%)|\Evansv & Ind 6s 1926_..---J&J/f % ocse 
Peoria & N W 3s 1926__M&S 90 99°4| Imp & ah AL 5s ; 1960 ._._-M&N 78 | 80 |Fitchburg—®5s Jan 1 1934. -_J&J 82 nimeiah 
Prin & Northw 3/4s 1926__J&J a 99 Current Riv—See K C Ft 8S & M 44s ref 1928.--....----- M&N| 85 ---- 
St L Peo & N W_ 5s 1948_.J&I) 100 101 Dallas & Waco—See Mo K & T Y 448 Jan 1933---------.. J&I) 80 ---- 
St Paul East Gr Tr 4! $s 47 he j on Daws Ry & C'l—See El Paso & SW | fen 4s refunding Mar 1927-- -M&S; 87 oces 
Sioux City & Pac 3 F&A $7 89 Dayton & Mich—-See C H & D sien 4s refunding 1927--.--.--- &O} s7 | ss 

Chicago Peoria & St La vuis- 1): yton Union 4s 1940. -- SRS 854) 87% 4s Jan 1928_-. senceescs Jarl 85 | ---- 
Prior lien gold 454s 1930--M&S| 25 Dei & Bound Br 34s '55..-F&A Flint & Pere Marq—See Pere M | 

Certificates of d Dosit | 25 Delaware & iteéesn— Flo Cen & Pen—See Se a Air L) “i 

Chicago Rock Isl & Pac Railway—| Conv 5s 1935---- -- 0 106 | 106%4||Florida East Coast 4}48'59I&D) 93%| 94 § 
General gold 4s 1988 ...9&J R4 841% Ist & ref gold 4s 1943_...M&N 89%! 90% ist & ref 5s 1974-.--.-.-..- M&8) 95%) 96 4 
Ref g 48 1934 opt to 1911 -A&O| 86 Sh 7% sec g bonds 1930 -J&D}] 108! 1084 |Florida South—See Atl Coast  L} " 
5% % notes 19Z6_...-.-- JI&D! 100 100 l5-yr ¢ 5%s May 1 '37._.M&N 103 103% \\Florida West Shore 5s 1934._J3&J| 96 — 
5% notes 1929_.....__. J&I a9 ag Eq tr 6s Jan 15 '26-°35_J&J15 5.20 5% \\Florida Western & Northern 
5% notes 1929 M&S 99 99 Adirond Ist 444s ‘42 gu_.M&s lst M 7s May 15°34 A-M&N15 5| 165 | 165% 
Eq tr 6s Jan 15 1926-35-3&J15\b 5.40) 5.20 Albany & Susq 34s gold 194f Fonda Johnstown & Gloversv—| | 4 
Eq tr 5s 1926-38 (s-a)_.___.J&DIh 5.10) 4.75 conv before 1916) zu.-_A&O 82% Ist cons ref’g ¢ 44s 1947__J&JI 84 | 88 
Eq tr 5s Apr '26-'34 (s-a). AKO! 5.10! 4.75/ Bluff Point Land Impt Co— Gen ref'g gold 48 1950- ~~ -J&I) 60 | 65 7 
Eq 4'48 1926-July'27 (s-2)_J&J} 1.80) 4.50° ist mtge guar 4s 1940___J&J 80 84 Registered -...-.--.--..-.-- 55 65 % 
Burl Cedar Rapids & North—} Chateaugay Ore & Iron— Ist cons ref 44s "520pt.-M&N| 63%| 63% 

Con Ist & coll tr 5s ¢°34.A&O0] 100 101 Guar gold 4s 1942___...J&, 79 Fort Dodge Des Moines & Sou—| { 
Choctaw Oklahom ~<* Guif— Rensselaer & Saratoga— ist 5s 1938-- _J&D) 81 83 
Consol gold 5s 1952 M&N 1 | 6% 2 bds May 1 °41_..M&N 111! Ft Smith& West ist g ‘48° 54. A&O, 20 | ia 
Choc & Memph 5s 1949___5&J 99 101 Utica Clin & Bing 5s '39__J&J st Fort $t Un Dept Det 44s'41_J&J)} 90%) ---- 
Peoria Ry Ter 4s '37 guop J&J R92 R°2 Delaware Lack & Western— Ft Worth & Dn C—See Col & 8S | 
RI Ar & La 44s 1934 M&S 87 S8 Morris & Essex 34%s 2000-J&D| 77 79%| Ft Worth & Rio Gr 4s 1928. _J&J 95'4| 95% 
StP& kK OCShL44%s'41__F&A S4 85 N Y Lack & Western— Fre Elk & Mo Riv—See C&NW) 
Keok & Des M— Ist 5s '23.A&O Ist & ref 5s 1973 ser ALM&N Galv Har & San An—See So Pac 
Certificates of di po sit tnoutt 2 Ist & ref 4!4s'73 ser B_LM&N 100}4| Galv Houston & Henderson— 
Stamped as to interes f 89 Warren Ist refz 34s 2000_F&A int BE SO 1000. ccnnatsoena A&X&O| 94 | 94% 

Chic St L& NW O—Sve Ill Ce ntral Del Riv RR & Bridge— ‘See Pa RR Galveston Term 6s 1938 M&S; 100 | 101 

Chic St L & Pitts—See Penn C Denison & Pac Sub- as x&P m™ ||Genesee River—See Erie RR— _ | | . 

Chic St Paul Minn & Omaha— Denver & Rio Gran de ‘Wes ern Gen & Wyo ist g 5s 1929..A&0O, 99 | 100 
Cons 6s June 1 1930 J&D) 10 193% Gen income Aug. 55- Me N 61% 62%|,\Geor & Alabama—See Seab A L 
Cons 6s red to 34s 1930__J&D q 94 Denver & Ri o Gra nde Georgia Car & N See wn! AL 
Deb a Id Ss Mar 1 14930 M&s Of OF, ist con ¢ 4s 1936 _— J&IJ 8.5 °4 a Ga & Fla Ist 5s 1956 1cNn f 38 40 

Stamped f Os OF; ist con g 4%s 1936 a > RS KS Geor Midland—See enka n Ky | 
Eq 6s 1926 BD J&I) 5 15 Improve't gold 5s 1928 JI&D Qs 95% “Ua RR & Bkeg ref 68 *51- A&O 110 114 
Eq tr 7s 1926 5 B J&J\h  } 7 Rio Gr Junc Ist gu 5s °39_J&D 93 is Jan 1 1947-. T&S S4 
North Wi i—f 0 J&t 1 Rio Gr So lst g 4s °40____J&JI if 5 7 Ga Sou & Fla Ist g 5s 1945_JaJd 99 54 
Super Sh L 5s june 1930. M&S ist g 4s guar 1940_..._J&J/J 5 8 Deb 58 1952 eoccee AO 87 90 

Chic Terre Haute & Sout st Rio Gr West Ist 4s °39_.-_J&Jif 85 87 Eq tr 44s °26-'39 s-a---M&Nb 5%| 4.85% 
ist&refe 5s Decl 60opt.J&D) 85 R7 Ist coll tr 4s 1949 op_--A&Olf 7 74 | Gettysburg & Har 5s gu'26-A&O) 100 coe 
Income mtge Dec | ) 5] 9 Utah Fuel ist 5s 1931_-M&S/f 93 96 |\Gila Val Globe & Nor—See 8 P 
South Indiana Ist «4 PAA 75 7 F Denver & Salt Lake— ioshen & Deckertown—See Erie |RR 

Chic Un Stat Ist 444s 1963__J&J} 92 94 lst 5s 1943 ctfs dep_-_-.-- M&N 25 28 | Gr Rap Bel & Sag—See Pere Mar 
lst M 5s 1963 series B____J&J 9 12 Grand Rap & Ind—See Penn RR 
lst M 64s series C 1963__J&J 11 118 Grand Trunk Pacific— | 
Guar gold 5s 1944 J&D)| i100 Rs ey J&I 69 | 70 

Chicago & West TTh Indi 1na- | | lst 48 Feb 25 ‘39 Alg gu. M&N BRIG 89% 
Gen gold 6s Dec 1 1932...Q-M| 105% ist 4s Feb 15 42 Alg gu M&N)|- 8&5 onan 
Consol gold guar 4s 1952...J&J| 78 78% || Gen 4s 1962 Can Gov guar_J&J| 84% 85% 
Ist & ref 544s 1962 A_____M&8 977 994 Prairie Section 4s 1955..._.A&O 74% 76 

Chic & West Mich—See Pere M| Mountain Sec 4s 1955_..-A&O 74% 76 

Choc Okla & Gulf—See C RI & P| | Lake Sup Div 4s 1955.--A&O 73 76 

Cincinnati Hamilton & Dayton—| 
General 5s gold 1942.._...J&D) 95 | 97 
2d mtge gold 4s 1937__._J&J 96%| 98 | j 
— & Michigan Ist 5s 1911 

xtat4\%% to'3lop'l7.J&J 98% =e 
| | | 
| 
| | I 
d Basis. {This price includes acerued int. kLastsale. i In Londen. m Dollars per 500 francs or £20. mn Nominal. s Sale price. wu Per £200 
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32 RAILROAD BONDS F 12 
NOTICE.—All bond prices are “‘and interest’ except where marked “f” and income and defaulted bonds. 
! : | a | 
Bonds. Bid. Ask. } Bonds Bid. Ask. || Bonds Bt Ask 
| ine Central— 

Grand Trunk Ry of Canada— | scene Site Masten 8 Oriente || __..| tee a ret 4340 1935.-...--J&D| 99 | 91 
Bink fund ¢ deb 78 °40...A&Q) 115%) 115% UR Noces id coghee kao y 2222) | Ist & ref 5s Dec 1935....J&D| 94 96 
Ea wes sept 4 eer -Ben, 1074) 19, Kansae City & Pac—SeeMK&T) ~| ~~~"|| Eur & NA gold 1933... J&J| 88 91 
Genads Ati 19h 401058... 383| toy) 7 Alkan cit Sou—Ist ¢ 30.1950 A&O| 72%! 73%'| Hereford Ry—G 48°30 M&N| 88 | 90 
Canada t} Ist 46 1955 - ~~ -S&J 76 hes —— ‘Ref pat t 5s Apr 1 1950 orl. 91% 91% U pper Coos ist gu 48 °30 MAN &9 “<<< 

Onpnd trees ee ee B--3e4 i Eq trés fo26-a5 (year) J&I15b 6-38, 8% | Upper Cone Bz ¢ ty ro ae Mg og 
let q gu 4s $ July 1 1950. -J&J| 79 80 |), Haw & ., 26-35 (ye f) -4 | Washington Co eo Se pgp 

Orso M Te 1036 \% 4 tg 4 1960 t 1930. J&J| 84% 85 3448 Jan 1954 op 1924. J&J 62 65 
| ha My 1038 voriow A. _38d] 150%| JOrsal] 654% gold notes 1931.22 3&3 Manila RR Sou Lines 4a 39. M&N| 61% 62% 
lest A&refg4ks 61 op $}- Jad 90 | 9) “3)) Bis ae nten 1926 MENIS 100° =? 498 °39 ext 1959 (U S guar) , 62 66% 
Gen M 5s 1952 ser B. -JaJ 101 101% ora Tid notes 1926 tat ‘Ss | a3 Sinking fund g 7s 1937. M&W ae 
Gen M 58 1973 series C.--- J& 95% 95% as , a6 val pee 3 Se St Se 10 | 20 |\Maniteba & S E—See Can Nor 
Eq tr 448 1926-1930... Mas 5.08! 4.£5°%|\__ Inc 69 series © Jan 1949... Jani 5 | 10 ||\Manitoba 8 W Col 581934 J&D] 99%] _... 
Eq tr 5s 1926-1938 (yr). M&8 b 5.05 4.25% lK one io oon) >A oa 5° Ps | Mara Haughton & Ont 60 35440 
Eq tr 68 Jan 15 '26-'35.3J&J 15b 5.35 5.10% b> wwe + a ag) Ta wh ee 99 102 
beh my iy Fruit Express i aan ie Get Bese 1061 (sterling) J&J| 88% ____||Md Del & Va 5s 19455 gu- PRA\f 40 sete 

oq fetune 16 5'26-'39( yr) - J&Db 5.30 5% * , 4s 96 P a7 Maryland & Pa Ist @ 49 °31_M&S 76 78 

Great Northern Ky of Canada— “ f eae sescumccseccseces= 53% Masro City & Ft Dedge— 

Cons 48 1934 opt to 1914 A&O) 88 99 (ik ae 2 nae tee gy ‘i % = Ist Murid 48 1955..... J&DIS 59 rm 
Grose Boy & & West debt cetfs A. \f f 4 | 70 is Rooke x, Des Saas Benseate tea IMemphia Union Station oc “ ia 

e ctfe I tga | mele | echt ge * Oe te a _— Bese | lst zg u 58s Nov 1 °59.__.. 

Greenbrier Ry —BSee Ches & Ohio} [Loke tty | De : oe ~See Pere M eharchneny’ hee Res Posts RR 

Greenwich & Johnsonville— , ae 5s Jan 1 1937 Je. | 100%! 100% Meridian Term 4s "55 guar. M&N 82 84 
Oy pe Bf ty. ee a 7as 60 “"""\| 2d gold 58 July 1 1941__._.J&J 96% _. |Mexican International— 

Gulf, Mobile & Northern— o ie ate ad 0 et ae hen 1085 A&O 87 88 Prior lien 4% 1947.----- GR ee 
lst 5%s 1950 ser B_..- A& 102%; 102% L&& Mich Se Hes x YC&HR| lst con gold 4s 1977 ...... M&8if ___- ga 

Gulf & Ship Island RR— . % PR ny ote LBS shigh Vall Sept 1 1914 coup on___--- eee Se 
let ref & term g 5s Feb'52_J&J| 102% ee | ie hen ied Sept 1 1914 coupon off. mere Few 

Gulf Terminal of Mobile— Sa os nig® | sis benaae Jasl 101 102 Mexican North lat 0 1920,J&aDIy ~22- pa 
ae Oe ee ee ¥ - Gen mtge gold 58 1954_...J&J_ 100% 101% Mich Cent—See N Y C & HR 

Bente Valley Ro. - ede Equip trust 4448 1925-1931. Var ard 5.40, 5.20% Middlesex Vz 1 aS ne Val 
. ag "1 bY leto & Unionville— 

85, otad 1926 oe On MES) 1034) 180M tee matee S198 he eal 102% || ad Mad) inc aeciaya-- Maw! 60 |... 

Y er Se 1926-1038 (ana) ~ %|\tehigh Valley— | ~"""||Midland of N J—See Erie 
Ea > te 1928. i de “sed » . 19 i B84 J Aint Ge any aes 4s 1948. Jx£D 92 eee Se Midland Term Se 1990..---182 3i-° a 
: f Gi ele , _..||Midland Valley—5s 1943-.-- 

Gale it v ext do 1948 9a 6)° sl 863 % C on M y fy : JED 8 | . Adj M Apr 53 ser A... Sept ---- ---- 

x, " 0 st rN} 80%! 81 |) aerate eased wees 

Soe, & Tol 18 6 Se Teco. -Fee), 4%) ----| oe con Bold 444 2003... aon 995¢| 9194) Millen & Southw—-he 1985. A&kOlr 60 cake 
Housatonicsee N'Y NH & iH || Gen con gold 5s 2003...2-M&N| 100%) 101 | Milw'& Now-See Ob Milw a St P 

— , + -~ ‘i MSS Vee ree (ee avec eneaene ? ae a ‘ 

Houston Belt & Term 5s '37.J&J_ 97%4| 99 Coll tr 4 1926 a 9056] --.. [Mile & No—Gee Oe Mile & & 

Houston E & W Tex—See Sou Pac gh in e nn - ua 90 | Min & Poe tee M StP & 88M 

Hedou & Manhetas— | Lehigh @'N'Y ist 4s 1045-M&8| 87 | 88°” |/Minn & St L—ist 7s 1927. Fe > | 100%] 103% 
eS %|| A. let conse! gold 5a 1934 57 
pv yp S Fr ct 67 AKO! f 34 i4| F404 nial he poll cust 1968. -J&J} 100%! 101 44 “Certificates of de putt. “Wan J ti4h, $4 

. 9 “n | fe gold 4 194 2 
tet Pe 4 . 16S 7 Aig sa FeAl 182 33 Bt | mf 40- yout guar int red es 1 | os il Ist ey Me pin 62 oa i ae Fy Bt: 4 16 
=} 6 oe Se "| il Seiten Valee fe af Wow * | ~ |i get gu @ 78 1927....-- 00 ate 
ap yA Mar 31 WA. A&O| 80 | Lehigh alley fey. of 1 shths ‘i “J 96 | 97 | Des M & Ft D ra 40° 35. as J pe au 
. ~ . ah se 2 P . 41, 02% oe . Certificates of deposit... 46 | 

24 M oxt Gs 1940 Ser B.- -F&A| 35 45 Middieees Va) let ee io mie 100 7 ge lowa Cent ist @ 58 1938. -.J&D Sf 57% 7é 

3d M consol 58 Mar 31 ‘40. Ane 5 | 5 |i che ALR Son e360 B&O] 101 | 1037 '|l Certifientes nf depnait f 57 587% 
Hilinois Gentral-—iet @ 49 61. d&J| 90%) 92 | “Cons mtge 4348 1939..-A&O| 96%| 97% amine fet8 48 1951, M&S 19%] 20 

5 25% % “ ¢ 2% Mino 4 4U es 
Bile text Iotg 3940°31-AKO| 1a) 220 Lehigh & Wilkes'"see Cong Si] | 94) MISC coat aud ge 19K aad! BS] 88M 
a 4 ‘ “? , : i] : 7 
j 7 rm) Cast—Se i Nash | Ist cons gold 58 1938... 4 

ie Men 1981 sonata i: Aeo't 83 £8 Litehficin Mad Yot5e "34 MAN 91 93 || 2d M gold 4s guar 1949... J&J “« ~ats 

Tr bonds! 3540 1950.7.2. Jad Tt 82 | Little Miami guar 4s 1962..M&N| 86 ----|| Coll crust 6540 1041. -..-Ma® 10S Hyg 

Coll trust gold 48 1952_..A&O 87% 87 4 L ny os hh Spr West ; an a1 ] i? year bY ee Be -- eee 2s B35 

= PRE he hedt ++ "| if: % 108 Mi lL ne fst: aos Unified 48°49M&S R3% -..|| Eq tr 7s 1926-1930 (year) J&RDbD 5.35) 5.05% 

Ref of @ 40 195! 3 ot ioia: MAN. 138 54 89% Refunding g geu4s1949.._M&s| 83%) 847%) MSSteM & Atl 4s 1926. Jad 99%| 100 

. 2° ; Tax- -___\| Mino & Pac Ist 4s Paine: aac 
ptf mf diss Gaia) ” well tp coms f be duty 1 hee -o-4 109 | 1004] M StP&SSM&CentTermRy—| 
4 6 e lstCh Tersf4s'4lop é a eae 
Ber B (£100 & £200) aa y 08 | 103° | Gon mege gold 40 1938°-- 38D 85% 90% Le marae aoe g Rll Bath | 
: 93 eee ississippl Cent 2 5s aa 4 — 
Gold 6548 July 1 1956222983) 11184| It 4| Debenture weld be 1944-3eD) 97 <5 /Micwturl Kansas hen RRO oo 
acult 25% | 93 4 or lien 5s ) — 99% * 
Ea tr ts 1926-107 (y ivy ASO 4051 470% Equip tr 51 926-39 (on). wed 3 OE! Price ee oe ieee owt BlLI-J&s 784] 78% 
65 ‘40% ~ 20% Prior lien 68 1932 ser O_.. dé 3% 
q 58 May 26-Nov '27..M&Nb 4.65 4.40% Equit tr 6s 1926-32 (yr)__F& KAD 5 60) 5.20% 2 Eg AN B80 89 
4.70% ‘ O8 ( Ad M 5s Jan 1967 ser _A&O 4 
Ea er be ess eet). ; “serine Hert mae t Py bod Fa be 1088 Py 7 99 100 | Mo Ran « Tex old company ir ans 84 
sop | née € t wol 48 1990 “ 5% 8 

Equip 79°1926-1935, AOD 84| 1.80% NV Bey Eat Rh tothe g'43 ded] 99 | cocz|| Ba tr Oe 1926-35 (year) JaJ15 > 5-65] 5.35% 

Equip 7s 1926-1935. -...A&O gigs] 480%!) NY Boy Ext R ist 50 anh hen eee. Ab ateeee 

Cairo Bridge —s flee 87% 935% A ae “ ik, | 995% ate let a guef4e 1951....ManNf 80 we 

Lnatev Div Sifee 19a. 3e3] BO 80%] NV ARB Ista 501997 -2Ma&S| 100° | 100% Dal & Waco ist cu Se '40°MAN f ----] 2222 

q 0 791 gla a Rae: ng "ac lst 4s 2 oena — 

Bt Loule Div Sieg 1981. J&9| 795| 8014 | “Yorcone bog Geet 1022..Q-5) 9034] 100°7|| Mo Kan & f So 1942 eu.-ASOf licc) 2222 

fe Div at 5 eee 3s | 73 % Louisiana & Arkansas Ry—_ Missour! Kansas & Okla— : 

Bp'sfield Div oxt'3 40 '8i--3e9| 78% 80" "|| “tues f aold go 1927 &8| 99%) ----| ist gu 5s May | ‘42. MANS -...|  --.. 

Western lines g 481051. -F&a| 8654) 90 ||Loulstang & North Western— MK& Toff istSsgu'42MA8f ----| ---- 

aeane tay Ff N o— sory | “ist M gold 58 1935 A&O| 45 50 Sherman Shreveport & S— 
“. i Sees 42 ‘51.3&D 15| 103%] _---||Louisv Cinc & Lex—See Lou & N ll jet Mee paed oe 198 PF san f eee | thee 
was D . co (Osi Jab 83% iat = 7 mtae puld ba 1046 dad 99 100 lan anne, Okia—Se Is oon. toe BF acocl aces 
al | VEC c c ) we 
a my § — & Ter +t, 93K Guaranteed gold 49 1945 Bridge! 84% 85% et . ref fa San 1065 A PAA 88 14 88% 
rbk how intes nett § 2%| 943 |Loulsville & Nasbvill ¥ lat & ref Ax 1949 wer D- RPAA 1014) 101% 
Bra Wo be COCK Br — * 50-year gold 58 1937...--M&N| 10234| 104%|| Ist & ref 6s 1955 Ser E..-M&N 100%! 101 
fodinas ti} & la—BSee Chic Ind So '| Unified onid 48 1940..----.J&J| 92% 23 5% gold notes 1927 oan dad 100 44 100 54 
] 1 00% 2 % secured votes . 

ehoeaptie On tae en ee | Fo ae eee ne eet ais] lo? | 1073|| culp trust S= 1926-40 (yr MAS b 5.10] 4.00% 

Gen & ref g 5e 1965 eer A_-J&J| 9914| 2727 fot ak ref 54s 2003 ser A_ -A&O 106 ¥4 107 Mo Pacific old Ts] oe 67 
2 : _...-A&kO 2% Je a . ee 

Interburo: Met” |Sea” Breet "& 4 ist & ref ais 2001 seriesOBO! 934) 93 %|| Equip 6 440 1926-36 (year) F&A|D 5.60) 5.25% 

Inter Rap Tran} Ry Securities | Eq tr 4s 1925-37 (year) JAD 4.85 4.70 Eq tr 6s Jan 15 °26-"35.-3&J15|b 5.60) 5. 23 e 

internat-Great orth Ry— ‘ . Equip 6 8 1926-36 ( car) MAS Ee.) 4. 80% || <2 ext to July 1938 8 an 861 89 

‘ « . 4/0 || “3 /@6© «s#=eeeneeeneneennennne® 4 —4 

Adj Me 1052 series Av-~April| “73%! ‘Tassl| KAM Monette ee ias MAN) B84 “|| Cont'Br Un Pac tate ds 4858D) 77) | 78% 

Stamped.--.--.--. ge -| 75%3| *--°\| Atl Knox & Nor Ist §8'46.J&D| 10253|  -.--|| Pac of Mo lst ox 4 te '38-FaA! 91561 B35 
| as naecel ex o awe ) 

sata th yey PEE a tite Be yet! 4 eta MAN 98%| ----| St LR E ist 58 1938. -M&N/| ----| -..- 
lst M 5e 1972 opt f&N 78% 79 | N O Mob Ist Ro d bs 1930..J&J, 103% era Cardelet Br Ist 44s "38. A&O 90 osew 
6% notes 1927 am 96 4) 2d gold 6s | -"Jaus| 103%! 103%)| St Louis Iron Mt & Sou— 

6% notes 1936....-......--7" 86 89 || Pad & Mem Dis yoy ‘46_FK&A| 91 Pete Unify & ref'g g 48 °29...J&J) 95%) 95 
Iowa © Pentral—See Minn & St 1 SE & St L Div 6s 1971...M&S| -.,..| ~--- Gen conry &lg¢ i °31_A&O} 100 100 
Ia Minn & N W—See C & N W 2d mtge 38 1980 ~--M&s| 65%! 70 Gen con otpd gu 58°31 A&O) -..- 3552 
Jacksonv Ter Ist 5a gu '30..J&J) 100 Henderson Bdge 68@1931.M&8| 105 am Riv & Gull Div 49°33. -M&N S74) StH 

Ref & ext 6s 1967 J&J} 109%, 110 || Kentucky Cent 48g 1987_..J&J| 85 86% Verd Vall & W ist5s'26M&S| 99%) -... 
Jamestown Frank & Clearficid— ; Lex & East ist 5¢ 1965... A&O| 104%| 10634 Mobile & Birm—See Southern R - 

Ist g 48 1959 guar___ J&aD 86% 89% L& N Mob&Mont 4%s 45M&8 96% ....||Mobile & O—Ist 5 6s 1927..J& o 

erson—BSee Erie = : Loulsy & Nashy Southern Joint] - os ant ® July 1027.- 93 101 30 °*| 1 hi 

si -¥ Wve] 1940 guar 0 M&N 93 95 L ONtedlase ‘Sim ied 83 84 Eq tr 5s 1926 °38 (oa)---M&s b Ys 05 4 80% 

Kal Aba ORK ckaMs Nash P&S 19t eu 8 5s "37-F&A) 100%) 101% Ea tr 58 1926-39 (year)... J&J|D 5.05) 4.80 

Kanawha Br i Swan tt CO£O0 ewport rt & Cincinnati Bridge— ol os Monteom Div ¢ be 1947. $y: 9% in 

_—- ‘ W Vo Geo Pk OO ELE pa {pes puae. Ja a7 03 104 Stl & ( 4s wuar ee .. das 95% 96 

RC Excel Spg & N W—See Wabash a 1 cons eu a Sa 1963 ee 104 % 106% Mo'k & Malone—See N YC S i 

Kan City” t Scott & Memphis—| . Macon Dub & Sav 5a 1947. Jay) RH eS iM ee wy F saa eece ecco 
} fF ese ee Asc 183441 102 884 pasene Terminal 58 Sane e Tr sa &J 98546, 7 ame Wyo & & 56 1930 Mas! 55 65 
Current Riv Siete 1027" A £0 100 snening Cosl—See Murrin & Exnex—Sew 1) L & d | 
KC Mem & Bir 401034. Mas 92u| ‘94 Not cena gid 40 1928 Ado 101__| 192 

Engome fe Mar 1934. Se ais 37K Saiz P Ey tr 446 1976-27 (yeur) ASOD 4.95 4.75% 

Kan City & Mem Ry & B— Nash Flor & Sheff—See L & N 

lst 58 gold 1929....... A&O 99%; 100% 



































® Bass. / This price includes accrued interest. 


R Last sale. | In London. 


8 Sale price. 


n Nominal. 
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NOTICE 
—AL b R 
ond prices are “and RATLROAD KONDS 
~ Bonds. on st’’ except where marked ‘“‘f’’ 

ational Railway id. Ask. ™ and inc P 

Prior hin w ate . aes. ala -_—- Bonds ; a and defaulted bonds $3 

=. 1914 coupon 195: 2 -J&I f |N Y N H & H ote. sk | 

“ uly 1914 coupor | gaya _ __.|| Danb& N artf (Concl)— —_ sk. = 

Sen man ash warr ons p on__. f : =| gor 5s hoe eee 1955.._J&D men wren Bid Ask 

ge i or ag 5 a 925 < ms . SK. 
April 1914 cous aac °°” 19% Housatonie eon § 4s *5. i HES ie | D Riv RRS B (Concluded) — : 
Bo ae a | Heart sr ae eet—iee) BS Der iaaeeee m-res| tx] 96 
Nat RR ot notes June 149 on_\f 2138 jew Eng cc s 1954_.M&N 93%! jen gu g 34 — | 4% 
le 15_J&b 7 4 C ae *45 ; 7 -|| Seri 4s ser B'40__J 
July 1914 po ple4%s'26_J&) J om Sonsol x 5s J 5 gu__J&J fo G ries C 1940 --J&J 85 
| NY & uly i 1945 79 | 79% rR & Ind ext 4i4s ‘41... J&I 5 ss 
Assent c vag aedag G , NH NE Bos Ter 4 945.3&5) 938 7934 )| 2d 4 ext 444s ‘41 85 8s 
let cons g 1d a warr & scrip © .4 9 N * “s North 4s ° 18'39 A&O $3 14 | 96 || Mus i = 36. ---..-. ae 93% - 
Aoetl cyt pe ~i6 on f 32 331Z|| N a+ Frov & Bos 4s $6 ge. 35 z \ Holidassburg Bedt 5a 36-J83 133% 120% 
PN a ah my Gy scrip f : | Ist Me 44s mae | | st Mg 4s 1951 g & Cumb 2 
ae o : P 819 - Ohio ¢ 51 gu: 
fee nen | pie gesets RE gad 3x) eH ono Conttine atas-stad) | 
: & No—See NY ik H NY & g4s gu '56_-M 56% 972 || Gu x 4: ompany— : - 
79 gene No—See NY NH & ‘Ne Nor—See N ¥ C 56. _M&sS ‘4 i] G % 4s 1931 op 19 
New Jer yn—See N Y Cent a i w York Ontario & ee &HR ” | 83 4\| Gu tr ctfs g 4s 195 a A&O 95% 
New Lood N, New York—Sex rE |} Ref 1st g 4s June Dd saa FT | I} Gu tr ctfs g 3 }4s 193 --M&N 85% 86) 
New Me Nor Ist 4s 1940- 4g ] Registered $5 nny ak M&s. 675%! |! Gu tr ctfs 8 3448 19 7--M&S| 8644 oN 
New Get y & C’'l—See El F hd 75 | 80 || Sen M g 4s 1955 00 only - ea) BZ Al tele ft 3 lus 1942. F&A| 825%| 83% 
New Orl Gt Nor ist 5s ‘55. sae | Ne ep ge Mar BS red... - ap) 62:41 88x pau tt etfs g 34 42-.J&D| 815s] -. 
North 55.-F&A| 64 | 65 In ¥ hil 26-Mar ‘28 M 62! 63% || Balt & W s 1944-_J&D ---- 

Tames het teak ia1g—| 65 || I a & Nor—Ist 8b 27h asoell Pim ash 4s '43 81% 

Ref & im at 5% i940-- M&N| | @eeuke 4s Jan 11930 4s ‘395 &J 75| 4.40%|| Pitts © 5s 1974 series B MEN) 92! “ 
New Or! To 4 es" 52 ser A. .J&. ; IN yok trust ctfs 4 _.._M&N| - J \ C in Chie & St Louis -F&A 105% 1061 
Now SHeann boxset 1953. - “Jas 90% gi ‘IINY per & B—See N 1948 wee a4 az--|] on 6 8 Sisece A. eo) 544 

st g 6s Oct 192 exico— : “KIN Y & F am—See N Y © - do 1442_.. A&C 96% 97 
od by Ay ny De EF J&D) IN Y Suse We be me & HR d. on Glos ani oe” 

ist 58 195 ci 5s Oct '35 series A| - 1OLWINY Susq & W—See E ee L'g Isid| | = Ser 1 1963. N 95 9614 

ist M ike 1954 series AL-ASO 9474] 9514||Nord Neat & R—See N'Y NH& HI | ¢ deer D 1943. M&x| 94% 9514 

m Oo +e) 5MIIN Me s 0 ‘ )1945- vt 4 } 
new 2 mporary, bonds — 5. 10144] 101%5| Norf & Caro—See Atl 0-..--A&O| 81}4| 814 = wee 1945-M&B) 91 | 93% 
Newp & ee L&N sacel  =e=e Ist & Lay rn— ast Line} 4\! _ ao G 1957_M&N 91 9314 
NY bak Bch— See Lone Iaian: | Ist & ref g 58°61 op "15.-.F&A) 7 do. Sige wer Ego. FRA | =e 
BX der eat te Seo tone Se ree ee osm Stee REA Bl aa: 

rk Central RR— s al& C opt...J 97% . 5s 1975 oe J&D 

Conv deb ” R ape F Ist 5s ‘43. &J) 89 $ Gen M ds 1975 ser B.-A 98%4| 99 

Cons mt eas 19083 aaa M&N> 108 Suffolk & Car con 58 63,38) | 90 91!4|| Pitts Va & E pete Iu Sag. 32. “ARO| 101% 99% 
Now Fork Geniral @tludiives| 108s ars or fat gdw 81 3 es) | og | Pan tee 2 MR), 'a5%s] = 

583 %07 1 ver—| - | orf & W gu 4s ‘61- ™M 6 88 8 en 4s 5s M&N| 2% a 

Deb g 4s uly 1 1997. J&J ial | af est gen 68 1931..] &N 70 85 Ist M 5 series A 1948 _J& 100%| - 

Be £4 See 77%|  77%'| New & exten 6s 1934 1--M&N| 1064) 1 5 ell antl Se eee Saal isl 

pe Pg Re Re Oe 3k. Tis] 77s) Hew Biver 196 Gs 1939, --- AI forse] 208751) SD wows 1974 series GC_JAD| 10084 - 

ret hah Ase AS BOs 91 54 Div A 5 ay y- --he8 106 4 ae ™” Wahi Valley a obit jaa 100% 102 

Eq tr 79 '26-"35 (yes ARO] bite! 103 li 1944 0 gen ¢ 4s Jul B85] 89; st g gu 4}4s . 7 
tr 68 Jan 15) zor); -ARC 4\ 101%); Conv t Jan 1 1929 Fes| , as 5 on 3598 2) om O--5ks| 88 
6-"35. -J&J 4.95| 4.85%|| 6% Sept 19 _ rf 90% Ist 8 °33 ser B__J 96%, 98 
eq lb oF /e N & W 4 ee 7 9 gu ‘ & = 12 
NYC Lincs eq $0 1926-39-38 D|p 6.25) | bell Bae 7 Focafontes 4s ‘41 Mas 141 ||Pennsy! ¥ Ganal-<See” “As 185) le 
Richens ie Martasoe 1a tial Be eee elise, YH) al Gemmees melnpee tah Val) 
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to 1939 ( 4 ept 15 1925 70%||No & So C E Ist 4s'89 4.80] 4.60% |P ria & East— 6s °27- 3s) . 

NYO RR ea 4148 "36-32 &SIAlb n| N’east 0 ar—See Car Atl MAN) 884! 897% Peoria & N W See CO O & 8t L _ 102 

eee tb et athe anat Js B 488) 4-108 ie anes of GO eee £5 © Sn | 48974 |Peorla & Pekin Union Ry “NW 

L 8 coll tr a Si 4s '26-'27_A ol, 4.90| 4.75% [Northern Cal Ry—See Sx of SO} | Ist @ 534s 1 Union Ry— 

MO coll to 44 81998____P& 4.50) 4.20%||__ Ge ern Central— » Pac Peoria Ry Ter 74 series A___F : 
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guar gold 4 --J&Jd 93 %| ce . orthern P —See LE & W JU0e 1024) @ 5s July ‘56 ~<a 

Beech (¢ 8 1936. 3%| 94% > acific— est 4\| Iste@4 56 ser A... 

Oart & ag 3448 ‘51- - £865 % M6 | ite Shang pay g 4s Jan 1997 Q-3 ro, 6s Jon atone ee Fad 96% 100 

Cif Bit C Co Tet 2 1981. _J&D 54°" . Ref & imp 3s Jan 2047__.Q-F 84 | 8434 |P & Det Riv Fa 35..9&I 15|b 5.40 

Gre Ses toetats] | oo | Bee car ieanree ates] Bl Bhaclnaeaaeege, Seehateah Gl i 

e Shore & Mi f 99%| ~... ef & in ser B__.J& 44 864 |P 18 ext t -J| 98 
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Cleve Short L 4 igs eS ts ee th] ey 2926-30 Coe) MANISD 5.11 eel & mek Oe ae oe ” 0 
KA&GrR 4s '61__A&* ba tf. 96% OF on Peo Div g 48 1996 N15) 5.10) 4.90% Phila & ted aS oe. -Aae 

Kel & W PI Ist 5s 1938_J&J 95%4| 96%)| st P ent 4s Mar i D ‘|Phila Wilm & B Read 74 78 

Mahon ORR ist bel ‘ae -SRSl ite) 2 Rul & Dul Ist 58 a1 FRA siz] 437 leu an: Se 1020-3 | 
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RAILROAD BONDS AND STOCKS 


NOTICE.—All bond prices are “and interest” except where marked ‘“‘f” and income and defaulted bonds. 


[ Vou. 121. 




















Bonds. Bid. 

Reading Company (Concluded) — 
Wilm & No Ist 5s 1927_J&D 99 
Gen g 58s Aug 1 1932..Q-F 100 

Phila & Read Coal & Iron— 

Coll sf g 48 ext 33 FP&A 92 
Rensse!] & Saratoga—See Del & H 
Richm & Danv—See Southern Ry 
Rich Fredericksb & Potomac— 

Cons mtge 44s 1940_--_-. A&O 85 

Equip 6s Jan 15 '28-"35-J&J15.b 5.45 
Rich & Mecklenburg—See So R 
Rich & Petersb—See Atl] Coast 
Richmond Term—lIst 5s 1952.J&J 100% 
Richmond-Washin n Co— 

Coll tr g gu 48 1443 opt_.J&D 92 
Rio Gr Junc—See Denv & Rio Gr 
Rio Grande Sou—8:e Denv & RG 
Rio Grande West—‘See D & RG 
Rock IsidFrisco Term—6s'27J3&J) 99% 
Rock Is! Ark & La—SeeO RI & P 
Rutland—Con 4%» 1941. ---J&d| 86%) 
Benn & Rutl 4s g '27__M&N 
Ogd & L. Ch Ist g gu 4s 48_J&S 72%| 

Rut] Can Ist g gu 4s 1949_J&J 75% | 

Eg tr 4s 1926-27 (yr)- M&N\b 5.50 
St Clair Mad & St Louis Belt— | 

Alton Bridge Ist g 4s "51-. J&J 73 
St Clair Term Ist 5s 1932- _F&A| 75 
St Johns & L Cham—5s ‘44- &S| 40 
8t J & Gr Isl—Ist g 4s 1947- S&S 78% 
St Lawr & Adir—See N Y Central 
St Louis Al & T H—See Ill Cent | 
St Louis Br—See Term RR Assn 
St L & Cairo—See Mobile & Ohio) 

St L Iron Mt & Sou—See Mo Pac 

St L Mer Br ¢ Cc o—fes Term RR _ | 

8t L Peo & N W—See Ch & N W| N Ww 
St L Rocky Nie & P 5s 195: 5-—See!| Misc 
St L South—See Illinois Central 

St Louis-San Fran (reorganized) 

Prior lien 4s 1950 series A.-J&F) 76% 

Prior lien 5s 1950 series B__J&J 91 

Prior lien 6s 1928 series O_.J&J); 1027 

Prior lien 54s ‘42 series D.J&J| 99%! 

Cum adj 6s July 1955 ...-A&O 91%) 

Income mtge 6s July 1960. Oct f 87 | 

Eq tr 6s Jan 15 ‘'26-'3 1..J&J15 5.45 

Gen mtge gold 6s 1931. jad) 103% 

Gen mtge gold 5s 1931--.--J&J| 100 

Con mtge 4s July 1996- ---J&J) 
8t Louis Southwestern— | 

Tt”) >= &N R3 

2d g inc 4s mer = J&S 73% | 

lst consol g 48 1932. - hee KO 44 

ist term & unif 58 1952--J&J| ss | 

Eq tr 548 1926-1939 (s-a) M&S)» 5.30 

Cent Ark & Ea Ist 5s'400p.J&J, 90) 

Grays Pt Term g 5s 194 _J&D 90% | 

Shrev Bdg & Ter 58'55 gu F&A) ks 

StephenvN&STex 5s'40 o Lm J&I| 89! 
St Paul Bridge & Terminal 

lst M 668 1929...-.--..--- | 10034 
St Paul & Duluth—See Nor ~y 
St Paul East Gr Trk—See C&N W& N W 
StP& KOShL—SeeCRI&P RI& 
St Paul Minn & Manitoba— __| 

Ist consol g 48 1933.--.--- J&J) 94! 

lst consol g 68 1933.----.- J&I| 107% 

Ist cons red to 44s ¢1933_J&JI, ag 

Montana ext Ist 4s 1937_J&D, 9214 

Pacific Ext Ist 4s £ 1940__J&J &S 

Eastern Ry of Minnesota— 

Nor Div Ist g 4s S88. -A&O| 82% 
Mont Cent Ist gd 6s 1937- 34 109 

Ist guar gold 5s 1937----. 1&J) 102 
Wil & S F Ist 58g 1938...J&D) 101: 

St Paul & Nor Pac—See Nor Pac 
St Paul Union oS a_i 

lst & ref 58 1972...-.....- 101 %| 
Salt Lake City Un Dep & RR— | 

500 BE G0 190Sp sc cesencss Ni 92 
San Ant & Aran Pass—See SoPac| 
San Fr & 8S Jo Val—See A T & SFe} 

San Fran Term—See Sou Pacific) 
Santa Fe Pres & Ph—See AT&SFe| 
Sault Ste Marie Bridge— 

lst M sf 5s July 1 1937__J&J 90 
Sav Fla & W—See Atl Coast Line} 

Sav & States—Ist g gu 5s'53_J&J| 70 | 
Scioto Vall & N E—See Norf & W 
Seab Air Line—Ist g 4s 1950_A&O 78 

DEORNOE . csascoesceseeigaee 7s 
Adj mtge 5s Oct 1 pos--7 58 f 85% 
Ref gold 48 1959 opt_..-- 70% | 
lst & cons 6s 1945 ser ADoM&S 94% 
Equip trust 6s 1925-27._.J&Dh 5.50 
Equip tr 6s (sa) 1926-37_F&Alh 5.50 
Atlanta-Birmingham Div— 

Ist @ 4s May 1 1933- M&S &7 34 
Caro Cent Ist g gu 48°49__J&J| 50) | 
Florida Centra Peninsula— 

lst 1 g ext 5s gold 1930- ors 10014 

1st cons 5s gold 1943 - -- - J&J) 100 

Sou Bound Ist g 5s '41_A&0O OF 14} 
Georgia & Ala 5s Oct "45._J&J) 94.3; 
Ga & Ala Term Ist g 5s'48.J&D) 94 ~ 
Ga Caro & N—Ist 5s g '29_J&J, 997 
Ral & Augusta—Ist 6s '26.J&J) 100 
Ral & Charleston 4s 1956_F&A| mA) 

Consol 4s 1956_.....--. P&A| 59 
Ral & Gaston—lst 5s 2°47.J&J OR 24 
Seab & Roanoke—Ist5s'26.J&J)  1(()5, 

Seacoast RR of N J 5s '48__A&O 95 
Seattle Term 6s 1925-1930_- 

Sebast & Mooseh list 5s ‘28. M&S, 
Shamokin Sunbury & Lewisb'g—| 

2d 6s gold July 1 1925 ext at 

5% to July 1 1945....__J&J 95 

Sher Shrev & So—See Mo K & T) 
Shrev Bdg & Ter—See St L So W! 
Sierra Ry of California— 

Ist s f 6s g Apr 12 '37_A&0O12 . 
Sioux City & Pac—See Ch & N W 
Somerset Ry ist & ref 4s '55_J&J 67 

70 


Ist M 4s July 2 1950 J&I 





i 


| 





| 





Ask. 


102% 


100% |! 


100!) 


Bonds. 


So Caro & Ga—See Southern Ry 
South Bound—See Seaboard Air L 
So Indiana—See Ch T H & 
Southern Ill & Mo Bridge Co— 
Ist M g 4s 1951 M& 
| Southern P acific Co— 
Coll tr 48 (C P) Aug 1 ‘49 J&D 
© Jonv g 48 June 1290p ‘14 M&S 
Conv g 5s 1934 J&D 
, Coll trust 5s 1944___---- M&N 
Equip 7s 1926-1935 (yr) J&D\b 
Equip 5s 1926- 1939 (yr)__M&N b 
Equip tr 5s 1928-38 (yr).--J&D\b 
Eq tr 4s 1928-40 (yr)_--J&D pb 
Pacific Fruit Express ame 78 
} June 1 1926-1935 (yr).--J&D) 
Aus & Nor Ist 5s g 1941__J&J 
Central Pacifice— 
Ist ref 4s g guar 1949__F&A 
Ist g guar 4s Oct 1 1954_A&O 
M 34s 4 gu Aug! 1929- —. 
Guar g 5s 1960 cA! 
m European loan 4s °46- “Mus 
Galveston Harrisb & San 
5% Mex'& P Div ist 5s 31- 
2d M 581921 gu J&. 
Houston East & West Texas— 
Ist 58 g May 1 1933 - _M&N| 
lst gu g 5s M: ar 1933_ ogg 





“ 


87% 


60 





79% Houston & Texas Central 
Ist lien g 5s 1937- J& IJ) 
Waco & N W Div 63°30 MKN| 
Nor Cal Ry g 5s 1929__.J&D 
No Ry of Ca’ 5s¢ gu 19: 38 _ A&O 
Ore gon & Cal Ist 5s 1927-_J&J 
S A & Ar Pass g gu 48°43 “383 
| San Fran Term Ist 4s 1950 A&O 
‘os,p.44|| So Pacific Br 6s 1937--- -_A&O 
| §outhern Pacific RE Cal— 
Ist con g 5s gu 1937__._M&N 
76% )I Ist ref g 4s 1955 op 1910_J&J 
914 So Pac Coast 1st & 40 1937-384 
103 || Texas & N O con 5s 1943. .J&J| 
100 | Dallas Div Ist g 4s "30. F&A} 
92 | Southern Railway— 
89 || Ist consol gold 5s 1994_.--J&J 
5.15%|| Develop & gen M g 4s '56-A&O} 
105 | Develop & gen 6s 1956 A&O} 
101 Develop & gen 64s 1956 A&O} 
Eq tr 6s Jan 15 '26-'35__J&J15\b 
Eq tr 5s 19: 26: 39 (s-a) -M&S\hb 
RY Eq 4s Nov 15 ‘'25-'26 M&NI5\b 
75 | Eqtr4sApr’ 26-' 39 (s-a) AKO\) 
&9 E Tenn reorg lien 5s 1938.M&3s) 
88 1% Ist Mem Div g 5s 1996__.J&J| 
5% || St Louis Div Ist g 4s 1951_J&J 
91 || Aiken Br Ist g 4s 1998__._J&J 
| Atlanta & Charlotte Air Line— 
Ist M 4%s 1944 ser A. .104 
904); Ist M 5s 1944 ser B____J&J 
|| Atl & Danville Ist 4s 1948- Ry 
102 || 2d g 40 1048..........-! J&J 
| Ath& ad Ist gu g 48 1949 ha) 
| tT Va & Ga—Div g 5s 30 J&T, 
Pac 1} Consol Ist g 5s 1956_..M&N) 
|| Ga'Mid Ist g 3s 1946_---- A&O| 
96 || L&N Sojointe 4s—See L& N} 
108%!} Mob & Birm pr lien 5s "45- J& J) 
994 7 eee 
93 44 || ae Le go 40 1945....... J&d} 
8914 || ° i ees 
\| Mobile & © coll tr 48°38. Mas’ 
91 || Rich & Dan deb 5sstpd '27 A&O| 
112 || Richmond & Mechlenburg— 
102% |} Ist g 4s Nov 1 1948.___M&N 
101% || So Caro & Ga Ist 5s" 29 M&N 
|| Va Mid series E 5s 1926..M&8S 
1] Series F 5s 1931_..-.--- 8 
101% General 5s 1936-.-..--.-- N 
| Va & Southwest 5s 2003. _J&J| 
95 || Ist con g 58 1958____- A&O| 
S & N Ala—See Louisv & Nashv 
South Pac Coast—See South 08 
Spartan U & Col—See Ash & Spar 
Spokane Falls & Nor 6s °39..J&J 
||\Spok Internat Ist g 5s 1955_J&J 
State L & Sulliv 4\%s 1929_J&J 
| Staten Island Ry—See Balt & Ohio 
&3 Svegneny N & S Tex—See St LS W 
| Suff & ¢ pine — C8 Norf & So 
8019 |Sunbury Hazleton & W-B— 
78%|| 1st 5s May 1 1928.-..--- M&N 
S6 «6|| 2d mtge ine 6s 1938 coup M&N 
71! my & Lew—See Penn RR 
95 Sup Sh Line—See C St P M & Om 
5.25 ||\Tampa & Gulf Coast— 
§.26% Ist g 5s 1953 _..Ak&O 
T ‘Tampa & Jacksonville— 
88 || Ist M 5s 1949 ctf a -A&O} 
82%<|'Tampa North Ist 5s "36 op_J&J 
Term RR Assn (St Louls)— | 
} Ist gold 44s 1939... & 
10014|| Ist consol gold 5s 1944_- PRA 
|| Gen refs f g 4s ‘53 op ‘lp_J&J! 
95 || StL Br Ist g 7s 1929- A&O) 
|| St L Mer Brdge T— 5s 30 A&O| 
100 1<)! Mer Brdge 6s "29 op '09 F&A! 


Terre Haute & Peo 5s 1942_M&8 
||'Texas City Terra 68 1941.J&J26| 


\|Texas & New Orleans—See So Pac 

Texas & Okla—See M K & T 

‘Texas & Pac Ist 5s 2000____J&D) 

|| 2d ine g 5s Dec 2000 SS Mar'if 

l Louisv Siv Ist 5s 1931...J&J/ 
Eg tr 5s 1926-'39-_-- M&Nih 


|| Denison & Pac Sub 1930_.M&8S 
| Weatherford Min W & North— 

Ist guar f 5s 1930__-_-- cA 
Tex Pac-Mo Pac Term RR— 

Ist M g 5s 1964 M&S 
|| Tol Can Sou & Det—See Mich Cen 
||Tol & Ohio Cent Ist 5s 1935__J&J 

West Div ist 5s 2 1935..-A&O| 


72 || General gold 5s 1935- --J&D| 

75 || St Mary's Div 4s £19! 51_._FP& Al 
| Eq tr 44s 1926-27 (yr)__J&J\b 

Kana & Mich Ist 4s 1990__A&O 

1} 2d mtge gold 5s 1927__._J&J 


Eq tr 6s 1926-35 (yr) J&J15\b 
| Kanawha & W Va 5s 1955 J&JI 





Bid. 


190 
100 


100% 
101% 





100% 
100 4 





100! 

74 (| 
102 | 
99 1% 
100% 


1O1 44 


96 7% 


Qn 


- 


100 }4 


101 


1007 
83h 


S6 
114 


80 
102 


4 
100 


100 


90 


91 


&4 
106 
102 


4 


- 


99% 


SO 


102 


100 


961; 


97 


99% 


10) 
7 


Bonds and Stocks. 





|'Toledo Peoria & Western— 


Ist gold 4s July 1 1917-..-J&J f 30 
Toledo St Louis & Western— 

Ist gold 4s Apr 1 1950_....A&O| 86! 
lol Term Ist 44s ‘57 gu_-__M&N BR 16 
Tol Walh Val & O—See Penn RR} 
Toronto Hamilton & Buffalo— | 

Ist gold 4s June 1 1946.._.J&D)| 86% 
Oise & Del cons 5s 1928..J&D 75 

ist ref gold 4s 1952_----- asied 45% 
Union Pacific— 
Istry & land gr4s¢g 1947-323 91 
On 2 8: ere J& 99 


Ist & ref 4s June 2008 - =" 8534 


lst & ref 5s June 2 2008.__.M&S)| 104 
10-yeas 6s July 1928_..-.. &J} 102% 
(yr). MeN b 4.80 


Eq tr 448 1928-38 | 














Eq 4\%s lar 15 '29-"39- M&sSi15\b 1.80 
Equip tr 5s 1927-37 (yr)--M&S\b 4.80 
Equip tr 78 1926-35 (yr) - -J&D\b 5° 
Ore RR & Nav—See Ore-Wash 
Ore Short Line ist 5s 1946- J&d) 102% 
lst cons guar 5s 1946..-J&J| 105 
Ref g gu 4s ‘29 opt '07--J&D 97% 
Utah & & Northe rn— 
ist 78 ‘08 ext at 4% to’33 - yas) 93% 
Consol gold 53 1926..-._._J&J| 100 
‘| Union = rminal Co (Dallas)— 
|| Ist g 5s 1942 opt 1922... _A&O 98 
United N J RR & Canal Co— 
i| General gold 4s 1929_....M&8S 97 4 
General gold 48 1944----- M&s 91 
Gea ist 6 374 a Mar 1 '51_M&s 81 
| Upper Coos—See Maine c entra! 
Utah & Northern—See Union Pac 
Utica Clin & Bing—See Del & H 
Vandalia RR— 
| Cong 4s 1955 series A__._.P&A|)| 87% 
i} Series B 1957-.-.------ M&N 87% 
Vera Cruz & Pacific RR— 
|| Ist gold 4%s 1934 opt.-_-- J&I\f 
July 1914 coupon on_...---- y 24% 
Ist gold 4s 1% af assenting - 
| Verdig Val Ind & West—See MoP! 
| Vermont Vall lst 44s 1940__A&0 76 
Vicksburg Shreveport & Pac “ific— 
Pr lien 6s '15 ext 5% 0. MER 100 
i Gen 5s May 1 1941----- M&N OX 
‘|| Ref & impt 6s 1973 ser A-M&N)} 10534 
i\Virginia M iiiand- —See South Ry 
Va & Southwest—See South Ry 
Virginian Railway— 
| Ist M gold 5s 1962 opt -M&N 99% 
| Eq6s AApr’26-Apr’3 sa) AKO|h 5.30 
| Wabash—|st gold 5s 1939-_- BAN 101% 
2d gold 5s 1939- -F& 97 %| 
zz Deb mtge 6s series B 1939- irs, f 
|| Ist lien term gold 4s 1954. 5&3 80! 
Ref & gen 54s 1975 A..- Mxs 97 4 
| 6% notes 1930........-; &S 
Ea tr 6s 1926-35 (year). .J&J1! Sib 65.50 
| Det & Chic ext Ist g 58 °41_J&J 10016 
Des M Div Ist g 4s 1939- “Shs 8214 
| K C Excelsior Spgs & N 
\| Ist 4s 1928 . Jas O1% 
Toledo & Chic 4s Z 1941. _M&s &5! 
| Omaha Diy Ist 34s @'41_A&0O 766 
w aco & N W—See Hous a Tex C 
|Warren RR—See DL & W 
|Wash & Colum Riv 4s 1935__J&J 85 
| Washington Cent—See Nor Pac 
¢||\Wash Co Ry—See Maine Centrai 
||Wash Term Co—3 4s 1945__P&A 8114 
} Ist gold 4s 1945 guar____- F&A) 991; 
| Washington & Vandemere— 
ist 444s 1947.....-..--.- F&A 9214 
Weath'd Min W & N—See Tex&P 
Ww -— Jersey & Sea Shore— 
Consol gold 4s 1936_..--- &J G2 
|| Cons 3s g series B 1936__J&I5 8S 
|| West Maryland 4s 1952....A&O| 66 
|) 5% gold notes 1915 opt_.._J&J 
|| Balt & Harris g 5s 1936..M&N) 99 
Ist M West Ext g 5s ‘38 MAN 99 
|\West N Y & Penna 5s 1937. J&J| 100% 
Gen mntge gold 4s 1943... A&0 81% 
| Ircome g r 1943___Nov llf 41 
Western Pac atic iR Corp— 
| Ist M 5s 1946 series A----0RS 9414 
| Ist M 6s 1946 series B- _-M&S| 103 
| oy Re Se ce cee A&O 91% 
|| Eq tr 544s 1925-38 (yr).-J&Dib 5.35 
|Western Pa—lst g 4s 1928.__J&D 97 '4 
West Ry of Ala—4 Ks 1918 3xt at 
6% to Oct 1 1928_-..._-.- A& 
West Shore—See NYC & H RRR 
West Side Belt—See Pitts Term 
West Va & Pittsb—See B&O | 
Wheeling & Lake Erie RR— } 
Ist consol gold 4s 1949___.M&8& 7916 
| Ref M 4s series A 1966_M&8 78!) 
| Eq tr 4s 1926-27 (year)..-A&Ob 5 10 
L Erie Div ist g 5s 1926._.A&0O; 1007 
| Wheeling Div Ist @ 5s "28.J&I; 97% 
Exten & impt g 5s 1930__F&A 99 
% notes Jan 933 a iad 97 
| Wheeling Term 4s 1940_---- PRA SS 
iw ichita Falls & Northwestern— 
| Ist 58 Jan 1939_..-......JS&I f 130 
| Ist & ref 2 5s 1940 opt...-J&J f 90 
|| Wichita Union Terminal Ry— 
|| Ist g gu 4%s 1941 ont. _M&N 93 
Wilkes-B & East—See N Y 8 & W 
Williamsport & N Branch RR— 
Ist ref gold 4%s 1931___.__J&If 70 
Wilmar & 8 Falls—See St P M&M 
Wil & Newbern—See Atl Coast L 
|\Wil & Nor—See Vhila & Reading 
Wil & Weldon— See At) Coast L 
Winston-Salem Southbound— 
Ist gold guar 4s 1960. -J&J 8414 
| Winston- Salem Terminal Co— 
Ist M gold 5s 1066_. _A&O 
| Wis Cent Ry— ist M g 4s ‘49_J&Jd RN) 
iss & ref 4s 1959... _. &O 73 
54% @ notes Apr | 15 “27AKO1S, 100 
M: arshfield & South East Div) 
: pur mon Istg 48 1951..M&N/| 89 
«|| Sup & Dul Div 4s 1936...-M&N SO "4 
: Minneap Term 3 48°50 opt. J&J 
Wor Nach& Roch—4s Jan “30- Ja} 77 
SE eBid bmn maw el 73) OY 
| Yosemite Valls f ¢ 5s (036-383 72% 
RAILROAD STOCES Par | 
| Ala Great Southern com---.-- 50d 82 
Preferred - ae 6 6hC 
iabama & Vicksburz_ -.100|) 104 


Albany & Susquehanna (guar) 100) 205 


93 °4 


94 


663 


80) 
79! 
4.75% 
100% 
100 


100 
90 





d Basis. 


This priee includes accrued interest. 


k Last sam. JIn London. 


m Dollars per 500 francs or £20. 


n Nominal. 


8 Sale price. 














Nov., 1925.] 


RATLROAD STOCKS—LAND BANK BONDS AND STOCKS 35 


NOTICE.—All bond prices are “‘and interest’”’ except where marked ‘f’’ and income and defaulted bonds. 








Stocks. Par.| Bid. 


| Bonds and Stocks. 








Stocks. Par. 

Allegheny & West (guar)...-- 100 
Ann Arbor common-.---...-.-- 100 
,. ) ape: 00 
Atch Top & Santa Fe_...--.-- 100 
[ere 100 
Atlanta Birm & Atiantic_ ee 100 


Atlan & Char Air L (guar)..-.-100 
Atlanta & West Point 100 
Atlantic Coast L Co of Conn. 50 
Atlantic Coast L RR com___.100 
Atlantic 1st leased lines rent tr- 
Augusta & Savannah (guar) ..100 
Balt & Ohio—Common--_---- 
PRE atenvbmsaknaanaeas 100 
Sonowr Aroostook common... 50 
Preferre 100 


Beech Creek (guar N sms eer 
Boston & Alb (guar N Y O57 --100 
Boston & Maine.........-.-- 100 
 ,. eS 100 
et preferred A. oo <ccccce- 100 
MD BIOS. Muneccscewas 100 
lst preferred O..........- 100 
lst prefe POE Disvctcstaceet 100 
[2 77 2S eee 100 


Bost & Prov (guar Old Col) ...100 
Boston Rev Beach & Lynn-_-..100 
Brunswick Ter & Ry Sec Co_-100 
Buffalo Rech & Pittsburgh--.-.100 


Pierre 100 
Buff & Susq RR Corp_--_---- 100 
Ae 100 
Camden & Burl Co (guar).... 25 
Oanada Southern........... 100 
Oanadian Pacific. ........<.- piel 
See 0 


OaroClinc hfield & Ohio com3% 109 
CD DU cacawenacsaowee 
Cata wissa RR—Ist oat bonis 30 


2d pref (guar P & R)--.---_-- 50 
Cayuga & Susq (gu D L&W). 30 
Oentral of New Jersey....--- 100 
Chesapeake & Ohio common. -_100 

Common ctfs of deposit. -..100 

64% % cum pref Ser A____..100 

6%% pref ctfs of deposit. 100 
Chicago & Alton RR_...---- 100 

Certificates of deposit. ....-.-- 

PRONE citdcaskmnannece 100 

Certificates of deposit. .--- 
Chicago Burl & Quincy------ 100 
Chic & East Ulinois common. 1 

era 100 

Chicago Great West com--.-.-.- 100 

| aoe 100 
Chic Ind & Louisv common. ..100 

a 100 
Chicago Milw & St Paul com_100 

Common ctfs of deposit_—_-.100 

Preferred —_. eS 

Preferred ctfs of deposit. ___ 100 
Chicago & North Western. ..100 

Pa aaa eee 100 
Chic RI & Pacific common- -_.100 

Tee BRGIITOE, caccccecccaes 100 

6% OO OS 100 


Chicago St Paul Minn & O_..100 
Com Cent Tr Co rcts_...-.-.-- 
PE «cca ashawedobet 100 
Pref Cent Tr Co rcte.......-.. 

OCinc Indianap & Western. -.-..100 
PEO canacucunguergce 00 

Cinc New Or! & Texas Pacific. 100 
. ,.. eee 100 

Cine Sandusky & Cleve pref... 50 

Cleve Cine Chicago & St L--- yi 
PO .-scatasbnaanee 

Oleve & Pitts (guar Pa RR)-- 80 
Betterm’'t stk (guar Pa R wa oi 

Colorado & Southern 


“See 100 
aye 100 
Columbus & Xenia (guar)... 50 
c ripple Creek Central....... 100 
DRT octuahpubwesndewmnd 
Oubs RR preferred _....--.-- 100 


Dayton & Mich com (guar)... 50 

eferred (guar C H& D)_. 50 
Delaware & Bound Br (guar) -_100 
Delaware & Hudson___.--.-.-- 100 
Delaware Lack & Western--- ry 
Denv & Rio Gr W pref. ‘ “160 
Detroit Hills & 8 W (guar) ---100 
Detroit & Mackinac 100 


PRUE ccsnsccesuseases 100 
Duluth South Shore & Atl_...100 
DRE cackanbheresweewd 100 
East Penna (guar ff 5 ee 50 
Elmira & W'msport (guar)... 50 
Preferred (guar Nor Cent). 50 
Erie—Common..........--- 100 
Common ctfs of deposit. —..100 
Sh: DEENGE. .ncccucccnce 100 
lst pref ctfs of deposit----- 100 
De BPGNOE. acacwces conces 100 
2d pref ctf of deposit - osesekee 
Erie & Kalamazoo (guar) ---.-- 50 
Erie & Pitts (guar Pa RR)... 50 
Fonda Johns & Glov com-.-...100 
Preferred — 
Ft Dodge Des M & So com-_-.- ys 
l,l ee 100 


Ft Wayne & Jack pref (cuar)_100 
Georgia RR & Bank Uo (g1)..100 


Georgia Southern & lorida__100 
] 


ist prefe a >nasgantwes 00 
2d preferred ...-.-....----- 100 
Great Nortnern Ry ~—Pref. - 100) 
Ore certificaves------ (no par )| 
Green Bay & Western... -..-- 100 
Gulf Mobile & North com. ...100 
TREE -ccsngsneaee ..-100 
Hartford & Conn Western. ___100 


Hocking Valley—C ormmmon..-100 
Certificates of deposit 
Hudson & Manhattan 


OW a 100) 
Huntined & Broad Topvtec.. 50'd 

Preferred v ¢ C.....-ccccce 5O'd 
Iilinois Central. .--- 100 


Non-cumul 6% pref Se r A__100 


Leased lines (guar) ----~---- 100} 
Stk tr ctfs—See RR Seeurs Co_! 


Int & Great Noth Ry vtec_._)00 


internat Rys (Cent Am) com_190| 


OT Eee 100) 
RIE 100) 
Joliet & Chic (guar C & A)_..100 


Kal Allegan & Gr Rap (gu)--- 100) 


out 
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\\Texas & Pacific._......-- -100 





|| K © Ft Scott & Memphis Ry— 

Pref Cent Tr ctf dep stpd__100 75 
K C St L & Chic—Pref os) ..58 95 
|Kansas City Southern------- J} 40 

ae Siiie ys Sa i 00 58 
'|Lackawanna RR of N J_---- 100} 80 
iG VEE ck. cccnnenne 50d 79% 


PRORNTOR . « Shibdcdncuesdne ae 
\|Little Miami original guar... 50)d 93 

Spec guar betterment stk.. 50d 40 
|| Lit Schuyl Nav RR & Coal (gu) 50d 40 


Louis & Mo Riv pref (guar)_.100, 100 





103 -- ae 


nQo! 


lor p> * owa—B5s 1953 o 


Nw 


o~ 


i? 4) 
Cra 


= 


on 
CxAnWwO 


~ 





85 14||Louisv Hend & St L com._...100|} 150 

eres es ae 100 80 
a3 74 |Louisville & Nashville__..._. 100} 132% 

\\Mahoning Coal RR-_--.-..--. 50'd 780 

| Pref (guar LS & M 8)..-... 50\d 50 

_|{Maine "SRG 100 43 
PI + cctiscnneseenes 100 —_ 

Michigan Central_........-.- 100} 750 

|Minehill & Schuyl Hav (gu)-- 50\/d 52 

|| Mfinpeapots & St Louis.._-..-. 1¢ 10} 2} 

|Minneapolis St P & 8 8S M_-..100 47 

Ul. CR eee eee 100 76 
-||, 4% leased line etfs. -.--- 100) 6144 
|Mississip § Oemeral, ...cn0n0 100} 19% 

||Mo-Kan-Tex RR com .-(no par)ld 40 

ce °° eerie 100) 85 

~ | itenctan Pacific com ......-. 100 35 
i — Sees peer 100 82% 

‘Mobile & Birm pref (guar)....100) 72 
||Mobile & Ohio—See Southern Ry} ou 
\|Morris & Essex (guar) ------ 50'd 79% 

||Nashv Chatt & St Louis-_- sas7 oa 171 


||Nashv & Decatur (gu L & N)- 25'd 39 


|\|National Rys of Mex Ist pref. 100 614 
| Second preferred.......--- 90) 2% 
\|\New London Northern------ 100) 128 
New Orleans Great North....100 8 
|New Orl Texas & Mexico__--.100| 120 
IN Y BkIn & Man B pret (gu).100) 120 
iNew York Central RR_..--- 100°. 125% 
Dividend payable in London_. 1d129 
IN Y Chic & Rt Louis com_...100 150 
Common ctfs of deposit....100 143 
6S PROINTOG....-ccccccsse 100 94°4 
6% pref ctfs of deposit -—--- 100 924 
N Y & Harlem com & pf (gu). 50d 160 
IN Y Lack & West (guar)....100, 102% 
'N Y¥ New Haven & Hartf___-100 38% 
IN ¥Y Ontario & Western--_--- 100 26% 
\|Norfolk Southern..........- 100 10) 
Norfolk & Western Ry_.-.-.-- 100) 140 
Adjustment preferred ----- 100! 79 


No Carolina (guar So RR)_-.100, 140 
Northern Cent (guar Pa RR). 50d 79 


‘|North'n N H (guar B & ae). 83 


Northern Pacific Ry_....--- 00} 71% 
North RR of N J louse Erie). 100! 64 
Northern Securities Co stubs... -'d 117 


North Pennsylv (gu P & R)_.. 50d 80 
Ogden Mine RR(gu Cen N J)_.100d 8&3 


||}Old Colony (gu ? whenlmmeneniets,° 112 


Ontario & Quebec Ce = eae 100 /d119 
Oswego & Syree | guDL& W) 50d && 
Pennsylvania RR-.....--.--.-.- 50'd 50% 
Peoria & Bureau Val (guar) _.100 4 
Peoria & Eastern. _.........100 1g8\% 
Pere Marquette Ry com_-_.-.- 100 79 
Common ctfs of deposit - -- -ia 78 
PR onatehisavenbans 106 74% 
Preferred ctfs of deposit__ i 72% 
Prior preferred........... 82 
Prior pref ctfs of deposit-- “100 30 
||Phila Germ & Norris (guar)_. 50 idl 
\|Phila & Trenton (gu Pa RR)_100) 208 
'|Piedmont & Northern... -.--.-. 100) 40 


Pittsburgh Bess & Lake Erie... 50\d 30 
PRUE ccnrepiabeasane 50\d 59 
Pitts Cinc Chic & St Louls...100 85 
Pitts Ft W & Chic com (gu)-_.100) 134 
Preferred (guar Penn RR)-_.100) 143 
Pittsburgh & Lake Erie___-_-- 50\d 160 
Pittsb McK & Yough (guar)... 50\d 53 
Pittsb & West Va common_-_.100 94% 
Pitts Youngst & Asht pref...160) 140 
Prov & pe reer so (guar)..... 100 


% Ul Cent stk ctf 1952_..1000 6814 
Rendi 


ng Company ---.-.-.-.---- 50\d 85% 
Rights (expire Dec 31)_----- d 17% 
196 BPOEUITOR.ncccccescese 5O0\d 39% 
BS Se cscdcccenaccce 50\d 40 


Rensselaer & Saratoga (guar).100) 122 








Rich Fred & Potom—Com_-..100) 270 
Dividend obligations. ..._- 100| 270 
6% guaranteed ..........- 100} 270 
7% guaranteed... ......<<<- 100} 270 

Roch & Genesee Val RR_-_--- 100 99 

Rome & Clinton (gu D & H)..100 95 

Rutland preferred. -.......-- 100 50 

St Louis Bridge lst pref__..-- 100} 112% 
ON EEE 100 55% 

St Louis-San Francisco By ~~ 96 4 

|| Pref stock series A......-- 100 86 
6 St Louis Southwestern... ..-.- 100 54 
le 100 72% 
Saratoga & Schenectady (gu) .100 OS 
Seaboard Air Line common -.__100 51% 
‘j=. «Re eee 100 50% 
DT. 6 ¢eckhebesesnann ene 190 d 42 
Southern Pacific Co_......-- 100 97% 
| Southern Ry common-.-.-.-_--.-. 100; 114% 
lL. Saree 100 91% 
Mob & Ohio stk tr ctfs ____.100 73 
|| Southwestern of Ga (guar)...100) 100 


7 34 
\'Troy & Gr'bush (gu N Y o).. 50\d 56 
Tunnel RR of St Louis_..._- 100} 113 
Union Pacific—Common..-_-_. 100} 142 

4 Preferred - 100 75% 
\\United N J RR & Canal (gu)_100) 203 


Utica Chen & Susq Val (gu)_100| 118 
Utica Clinton & Binghamton _100 39 


Valley RR (N Y) (guar)__--- 100} 99'4 
Vermont & Mass (guar)... --. 100 a7 
Vicksb Shrevep & Pac com...100 85 
RE aaa 100 SH 
Virginian Railway.......... 100! OS 
I orc nines atin alirel 100 $94 
PUGEMTOR Becsccccccasces 100; 69%! 
on a Eee 100 55 he 


Warren N J (guar D L & W)_.50\d 69 


| Western Maryland Ry com__100 15% 


lst a pdeeenbaeassa 100 6 
fk SPSS 100 20 
Western Pacific RR © orp....100 32% 
a a a a a 100, 75 
| West Jersey & Sea Sh-—Com._50'd 42% 
Wheeling & Lake Erie Ry_...100 21%! 
es spereee 100 154 





. _@ Price per Geese, ust Her cams. 


b Basis 
z Exdividend. v Ex-hghte 





{ Flat price. k Last sale. In London. n Nominal. 
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JOINT 8TOCE LAND BA 
gricultural—5s °53 op '33_M&N 

nta—5s 1952 op t933- J&D 
5e 1955 opt 1935......... M&s 


5s 1955 opt 1935_-- 
Bankers—5s ‘53 


op ‘33 ~-J&D 
5s July 1 1953 op 1933_.-J&J 
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| First Carolinas 8% 


—~ 





who soho 
wea wmmnm 


‘Virginia 10% ( 
sSale price. tNewsteck u Ka-stict dividend. 


.||\Colo-Wyo 5s p ‘33... 
¢\|Columbus 5s 1088" a 1935 _ 
‘| Dallas —5s La ey 1933_..] 3 


8 1965 on | eRe S &J 
54s 1951 op 1931___....M&N 
Dayton-Agricultural— 
1954 op 1934 


Denver—5s Tos opt 1934. - Ei 4 
5s 1955 opt 1935______._ 
ye my '52 opt °32_ MeN 
‘ee 1963 opt 1933________! 
First Carolinas—5s'520p'32_ MEN 
5s 1954 opt 1934_______ 
5s 1955 opt 1935....___- ran 
5s 1955 opt 1935.-.-..__-_- J&IJ 
First of Chey—5s'52 op'32 M&N 
First of Cley—5s '53 op '33-_M&N 
First of Minn—5s '51 op '31 M&N 
5s 1952 opt 1927......-. M&N 
5s 1952 opt isae 
5s 1953 opt 1933... __- M&N 
First of Montgomery 5s '54 op '34 
First New Orl 5s ‘44 op '34 M&N 
First 'Texas—5s '42 opt '32_ aN 
5s 1943 opt 1933 M& 
5s 1965 opt 1935......... Mes 
Fletcher 4s 1954 opt 1934 M&N 
44s 1955 opt 1935_--.--- M&N 
Fremont—6s 1953 opt '33_J&D 
5s 1952 opt 1932__..__- . rail 
4%s 1965. ¢ opt 1935 
Greensboro(N )5s°53 op ‘33 Axo 
Greenbrier 5s 1964 opt {934 As9 
5s 1965 opt 1936......--- 
Mid west—. 


1953 opt 1923_.__._- _M& 
5s 1954 opt 1934___....-. F&A 
1964 opt 1934_....-- M&N 

5s 1964 opt 1934______-- M& 
Kentucky—5s '52 opt '32...M&N 

58 1943 opt 1928____...-. ! 


J&I 
Libert pout ey op '32- =e 
5s 1953 opt 193 MX 


Pp 
4\%s 1965 opt 1935_..__-_- J& 
Louisville—5s 1952 opt iosasien 
New York 58 1953 opt 1933 - {ag 


4 
5s 1955 opt 1935...... &D 
N Y & Pa—ds '53 opt re 
No Caro—5s '53 opt '33_...M&S 
5s 1952 opt 1932_...._- M&N 
5s 1955 opt 1935_....-- F&A 
Ohio—5s 1953 opt 1933... MXN 
Ohio-Penna 5s ioe a ope ts 1934_ jad 
Ore-Wash—®5s ‘5 
Pacific Coast oy Bee asd —" 
Portland, oe. 530p' a8 J&I 
5s 1954 opt 1934... - &N 
5s 1955 opt 1935__..-- MAN 
Los Angeles—5s ‘53 op 33 J&J 
San Fran—5s '53 o ont é 
Salt Lake O—5s '53 op '33_J&J 
Pennsylvania 1955 opt 1935. F&A 
Potomac 5s 1954 op 1934 - - s 


5s 1952 opt 1932__...-- 
5s 1943 opt 1928...._ _- J&D) 
58 1955 opt 1935- Ss 
San Antonio 58 1939 op '24_.M&N 
1953 opt 1933.....-.- &N 
5s 1953 opt 1933_... .- M&N 
5s 1954 opt 1934._.. ...M&N 


San Fran 5s 1954 opt 1934 
Shenandoah Val 5s 45 0p '35I&D 
Sioux City—5 \s ‘51 op '31 M&N 
South Minn—5s "53 op '33_M&N 








malt 58 1952 opt 1932......- M&N 


58 1964 opt 1934. 


ll union (Detroit) 58 1955 opt 1935. 


llur 
|| 58 1952 opt 1932.......M&N) 


4/48 1965 opt 1935 
nion (Kentucky & Tennessee)—) 


|| Virginia-Oaro 5s '54 opt ‘34_F&A 


|| Vieginian— 5s 53 opt '33__M&N 
“lw 


58 Nov 1 1951 opt 1931 “MAN 
ichita—5s 1953 ept 1933 7% Al 
5s 1952 opt 1932.......... £D) 


STOCKS Par| 


Bankers of Milwaukee___...100 
Chicago 10% Subiieboucewenus 100 
" “f , == eee 100 
Denver B% ery Perr 

Des Moines 9%--- seonedee 


Equitable Macon Mo 6%------- 


DROGEOED. Dit eaccceccencecesen 
Kansas Ci ty See 100 
BERGGER Dikcas penooceuncoce 100 
|New York « N J iu cb diadictintai india 100 
North Carolina 4% .........-.-- 
it RM. «+ caeeeteneteneenewe 
PE 8. — —=EeEEEee 

South Minnesota  , ene 106 
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PUBLIC UTILITIES 


(Includes street and electric railways, gas, electric, power, water and telegraph and telephone companies.) 


NOTICE.—All bond prices are “and interest except where marked “ft” and income and defaulted bonds. 





























Bonds. Bid. Bonds. Bid. | Ask. || Bonds. Bid. | Ask. 

Adirondack Elec Power Corp mre'e Hydraulic Co— Chicago City Ry Ist 5s '27__F&A 80% 81 
lst M gold 5s 1962 ops; J&s 99 | “ef 8) eee J&D;} 104 105 ||\Chic North Shore & Milw KR— 

Adirondack P & L ist 68°50 M&S} 104% 108 %||Bway & 7th Ave RR—See N Y Rys| || Ist mtge gold 5s 1936--.--- J&I 95 96 
oe os see J&J| 96 Bway Surface RR—See N Y Rys || Ist & ref 6s 1955 ser A____J&J 98 3 100 
Conv deb 68 1929---.-..-- AKO} 102 Bronx G & E 5s ‘60 op aft '20- jas 95 99 le “cae & Oak Park Elec Ry— 

Alabama Power ist 5s 1946. Bes 93 Brooklyn Borough Gas Co— || Lake St E} Ist 5s 1928 gu__J&J 94 — 
lst M | & ref 6s 1951-.---- 104% || Ist M 58 Mar 6 1938-.--.-- Mas. 99 ._.||Chicago Railways Co— 
lst & ref 58 1951-_----- FED 95 | Gen & ref M 6s 1963----- A&O| 106 108 || Ist M gold 5s 1927 opt_F&a 793 80 

Alabama Tr L & P ist 5s ‘62 M&S 1924 iBklyn City & New RR—See C 1} & Bk RR || Cons M 5s ser A Feb '27_.A&( 58} 60 

Alabama Water ist 6s 1932- J&J) |Bklyn City RR Ist 58 1941. _J&Jd 91% 93 II Series B Feb 1927_.___J&I 4] 41% 
lst ref 6s 1947 J& 94} 6 Eq tr 5s '26-'35 ser A- J&I 15 _—— — Pur mon 4-5s Feb ‘27 opt_J&J 38 42 

Albany Ry—See United T rac. Brooklyn Edison © o— || Adjinc 4s Feb 1927 opt__.May 17 20 

Albany Sou RE Ist 5s 1939-_M&8 | Gen M 5s ser A 1949_---- J&J| 101 101 4 ||C hicago Rapid Transit Co— 

Allez Bellev & P—See Phila Co | Gen M 6s ser B 1930_---- J&J 103% 104%} Ist & ref 64s 1944_.__-_- J&. 93 4 95% 

Alt G & St L Tr—See E St L & Sjub ary ya ye Transit © 4 SOS ae OOE Ge BOON é oc cccsueecs s4 86 

Altoona & Logan Val Elec Ry— < tf) €C SY = eee 90% 90%)|| Adjust deb 6s July 1953____- ‘ ce 
Con g 4%s 1933 gu.._.-F&A15 78 \Brooklyn Rap Tran 5s '45.-A&O|f 95 on iChic Sou Bend & Nor Ind RR— 

American Gas deb 6s 2016__J&J V7 Equit Trust ctfs of de posit . te 4 aan nee gold 5s Jan 1 1937____J&. 37 45 
Conv g 7s Jan 15 1928..3&J15| 120 Ist ref gold 4s 2002__-.--- J&I|f 88%! wa Power 6s 1947___J&I 100 : 
10-year 7s 1934.._---.--- J&J} 104 3-year 7% notes 1921. J&I}f 125 | = shite de 10th Sts RR—See N Y Ry» 

Am Gas & E) coll 5s 2007_--_P&A 91% Cent Un Tr temp ctfs dep- f125 | , 1c icero Gas—See Northw G L & (x 
Deb gold 68 2014-..------ &N 98 Temp ctfs dep stamped_..|/ 118 | ‘s |Cincinnati Gas & Electric— 

Am Pow & L deb 6s 2016_.._M&& 96% Bklyn Hts Ist 5s 1941- A&O|S 90 | Ist & ref 5s 1956 ser A___ A&é 102%) 103 

Amer Pub Serv 6s 1942....J&D 99 Brooklyn Queens Co & Sub— Pri & ref M 5s Jan'61 B_A&O| 103%] 103% 

Amer Rys coll tr 5s 1931_.__F&A 96 Ist M g 58 1941 (stpd)__J&d 73%| 78%||\Cin Newport & Cov L & T— 

Amer Telep & Teleg 48 1929 J&JI 97 lst con 5s July * 41( stp)M&N 63 | 63% ist ref 6s 1917 series A____J&J} 101 os 
Conv g 4s °36 conv aft '09_M&& 90% Bklyn Un Elev 58 1950__-P&A 8844, 89% So Cov & Cinc 68 1932 J&J nine aia 
Conv 44s ‘33 op aft '25_-M&s 97% Stamped guaranteed _____. RY | 89 Cincin St Ry 6°, notes "28 _M&N soak wae 
Coll trust 58 1946.-..-..-- ery 100% Kings Co El ist 4s 1949__F&2 764 | 78 4|\Cities Service Co— 

Deb 6 f 58 1960....------ 96% Stamped guaranteed _--.-- 77 Ya | 738% Conv g deb 7s ‘66 ser B___J&. 175 ewe 

Deb 5s Nov 1 1943. “Men 102% Nassau Elec Ist 5s wre A&( 84 | 83 |: epee eee 125 naka 
Amer W & El 5s 1934 - _A&O 95% Ist gold 48 Jan 1 1951 J&. 59 60 Series ? itivibebesetidienan 1014 awn 
Americus Ltg Ist 6 f 6s ° 37_A&O 90 Atlantic Av con 5s g '31 - A&( 9334; 95 eS 111% aati 
Ana & Pot R RR—See W Ry&E!) Bklyn Bath & WE5s 33 A&C 89 Ref deb 6s Jan 1966_-_.-_- M&) 90% 90% 
Appalachian Power 5s 1941_J&D 98% Bklyn Un Gas Istcons 5sg¢'45M&> 101 101 \%}|Cities Service Power & Light— 

on gold bonds Aug 1 '36- "* 106 Ist lien & ref 6s '47 ser A_M&) 108%; 1093 2d s f 6s 1944 series A___M&} 94% 95% 

Deb gold 6s 2024 -..-...- &J 43 Conv deb 7s 1932---.---- M&> 135% ; Oitizens Gas (Indianapolis)— 

Arizona Pow 6s ‘'33 opt '13- Mee 100 {Brownsville Ave—See Phila Co Ist & ref gold 5s 1942____- J&d 96% 98 

Arkansas L & P ist 68 °45..-A&Q| 1053 |Buffalo City Gas g 58 1947.-A&C]/ Citizens L H & P (Johnst'n, Pa 
Ist lien & ref 6s 1954... -_- M&>+ 98% 100% leo Gen Elec Ist 5s 1939_._P&/ 100%; 101% lst g 5s 1934 opt 1914___.M&} pity ae 

Ardmore St Ry—See Phila Co | Ist ref 5s April 1 1939__--J&. 100%! 101 %)||Citizens Ry & Lt—See Muscatin: t & Tirac 

aanevilie (N C) Pow & Light Buff Niagara & East Pow Corp Citizesn St Ry—See Ind Tr & Te 

Ist s fg 5s 1942 opt A& 984 | Conv deb 5s 1930- M&& 99 100 Citizens Tract—See Phila Co 

Ashland (Wis w & St Ry Buff & Niag Falls El L. & Power- City Elec San Fran 5s 1937__J&d 99 100 
'eMele 5s 1939 —- J 93%) Ist gold 5s 1942- F&A 99 101 City & Sub Ry—See Port(Ore) R» 

A htabula Wat'r Supply Co Buffaly Ry—See Internat Ry City & Sub Ry—See Wash Ry & E 
YF tate J&D 94 Burlington (Vt) G L 5s 1955_J&. 92% 93 Oity Water (Chattanooga)— j 

Assuclateu Gas a mine Co— Burlington ( la) Ry & Light— Ist 54s 1954 series A____J&I 100%; 103 
Sec ¢ Gite. cony ser 1954-- {a4 102 Ist s f gold 58 1932 opt _M&t 941% 96 Clarion River Power Co— 

2 2. ii nnesdééhdedes~ J& 3% 4 Ruste EI&P ists: 5s 26-51 J&I 100 lst M gold 6 4s 1047 .....80e 103 105 

Deb 6s ser A perpetual __Q- ; 97 Cairo a A & L Se 1938...... J&D 93 96 Clev EI Ill Ist 5s ‘39 op '24- ass 101 103 

Deb 6s ser B tm ag 90 California Electric Ge nerating— Gold deb 7s 1941 wesw 109 110 

Deb 6s ser C perpetual. .Q-J 95 Ist 8 f 2.58 "48 op aft '12..M&8 as Gen M 5s 1954 series A___ Mah 101 102 
—— y. Light & ete TO CalifornifftGas & Elec Corp— Cleve Pains & East Con 5s wy? 

lst 58 Nov 1935_----__- M& 91 Sink fund g 58 1933 opt- M&s+; 100 | i Ext at 6% to 1933______-_ &C 15 30 

Athens (Ga) Ry & Electric— Unif & oof g 5s ‘37 ops f- _M&B]| 100%! 100% |Cleve Ry Ist 5s 1931 opt__- “Mas 98 chee 
lst & refsfg 5850 opt 15 J&J &5 Cal Cent Gas & El 5s '31_F&A _...| .---. [Cleve Southw Ry & Light— 

Athens Elec Ry 6s 1931..A&0O 99 California-Oregon Power— | Gen & con 5s 1954___--- M&+ 16 20 
Atl Cons St KRR—See Ga Ry & E! Ist & ref 74s ser A 1941_P&A| 110%! 110% Cleve Berea & Ob 6s '54__M&+ 58 61 
Atlanta Gas L 5s g 1947__.-.J&D 98% -|| lst & ref 6s 1942 ser B- J&J} 102 | 102% Cleve & Elyria 6s '54...-_M&+ 58 61 
Atlanta Nor Ry—See Ga Ry & E) Ist & ref 54s 1955 seriesC Fea 99 100 Cleve Elyria & W 6s 1954 58 61 
Atlantic Ave RE See Bkn R T Conv s f deb 7s 1944__-__- M&N aoe Elyria & Oberlin 6s 1954 58 61 
Atlantic City E) 5s 1938. -—wan 99 Cal Pac Ry—See Pacific Elec Ry Clinton (Ill) G & E 6s 1937_ _J&I 92! yi 

Ist & ref 54s 1954------ M& 994 Calumet Gas & Elec Co— Coast Cos L&P Ist 58°46 op F&s 94% it 
Atlantic City (N J) Gas— | Ist & ref 54s 1960 ser B__J&JT 96% 98 ||Colorado Power Ist 5s '53_.M&} 96 97 

Ist g 58 Jan 1 60 opt '20_.J&J 92 Calumet & South Chicago R 7 ||Columbia G & E Ist 5s '27__J&J!} 100% 100% 
Auburn & Syracuse Rec RR— lst M rehab g 5s '27 op ‘12 &A 75 ees 100%] 101 

Ist & ref g 58 ‘42 opt ‘\2--A&O 18 Camden & Sub Ry—See P 8 Cor Debenture 5s 1927_..--_-- J&.) 99%} 100% 
Augusta-Aiken Ry & El Corp— Canadian L & P 38 "49 op '14 Jay f 41 42 5% gold notes 1928---_--_- M&N| 100 100% 

Sink fd g 5s Dee J ‘Z5 opt J&DIf 88 Canal & Claib RR—See N O Ry & L \||Columbia (S C) Ry, Gas & El Cy 

Augusta Ry & El 5s '40..J&D 90 Canton-Akron Con ia 5s '33 J&J 90 | 93 Ist M sf g 58 1936_._._._J&d 92 9444 
Aurora El rT & Chicago RR— Canton Elee Co 58 1937 _M&N 99 Col Buck L& N—See Col Ne&Zar 

ist & ref « 58 1946 opt... J&J Cape Breton Elec Co 5s '32.J&J| 80 | Columbus Dela & Marion Elec C« 

AE &C Ry \st g 58'41_A&0 15 Capital Traction (Wash, D C)— Ist & ref 5s June 1937______.. 86 ote] 
Balt & Ann 8S L—See Md EI R ist g 58 June 1 1947____- 5&D 98%| 99% Ist & ref 6s (stamped) 1937 95 98 
Balt Elec lst g 58 1947 gu__J& 101% Carbondale Ry 5s Nov '33__J 64 | 67 Conv deb 68 1935 ser A___ A&O 96 a 
B Sp Pt & Ches—See Un Ry & El Carolina Pow & Lt 5s 1938- Fea 99%) 101 Columbus (Ga) Elec & Power— 

Balt Traction—See Un R El ” Ist & ref 6s 1953_______- J&D| 104%) 105 lst & ref 6s 1947 ser A____.J&D] 103 105 

Bangor (Me) Pow 5s 1931_._M&8 97 Catskill Power = ist & ref 5s 1954 ser B._M&N 94! 95% 

pen or Ry & El Ist 5s °35..J&J| 95 Ist 54s 1955 Ser A___-_- M&N| 96%) 98 ||Columbus(O)Gas Ist 5s ¢'32_J&J| 99%] 100 

farbor & Un River Pr Co— Cedar Rap Mfg & P 53 '53_..J&J 9944! 100%||Columbus (O) Interurban Ter Co : 

ist & ref g 5s 1935-.....-- M&S 92 Central Ark Ry & Light Corp— ist guar 5s 1935..--..-.-. J&D| 80 86 
Bay Counties Pow 5s 1930--M&B) 100% Ist lien s f 5s 1928... __- M&S 994) 100 |/Col Lon & Spr Ry—See Ind C & E 
pesumont G LU 6s 1944. ___. J&D 98 -| Central Calif Trac 58 1936..A&0O  -...|  ----.||Columbus Newark & Zanesville— 

Beaver Val Tr gen “4 ,- "53. M&N 45 =n aeaaaaaiaaeenegies “ah. Shia lst gold 5s 1924_______.. M&Sif --.- 

Bel) Telephone of Canada— Cent Crosst'n RR—See N Y Rys | Gen & ref gold 5s 1926.._._M&Nif --- 
lst g 5s 1955 ser A______- M&S 99 Cent Dist Telep ist 5s "43. Jap 101 1013 ©ol Buck Lake & New Trac 

Bell Telep Co of Fennsyivania-— Cent Ga Pow—See Ga L P & Ry Ist gold 5s 1921......_M&N// 

Ist & ref 58 1948 ser B....J&J 10044 Cent Hud G & E 5s 1941___J& ) 93 | 95 Zanesv R, L & P 5s Mar'21A&0 —_ 

Ist & ref 5s 1960 Ser C “A&O 100% Conv deb 7s 1935- J&J 114 | 115 Colum & 9th Av RR—See N Y Rys 
Beloit Water, Gas & Elec Co— Cent rye ‘et 5s 1943. Ako 98 99 Columbus (Ga) Pow 5s '36._A&O 99'<| 100% 

Be @ Oe ROT casts cccens 974 “yy t > = pees A&O, 104 105 Columbus Ry, Pow & Light— 

Binghamton (N Y) LH & P— Central tlhnels Public Servic o—. Ist ref & ext sf 5s 1940_.__A&O 95 97 
ist ref 5s Feb 1946--_-_-- 984 lst & ref gold 5s 1952__-_- 90 | 91 Ref mtge gold 6s ar ----J&D} 104 105 

Binghamt'n Ry 5s "31 op ‘11 M&N| 30 Ist & ref Ss 1944 series C_ ox) 100 101 Col Ry lst 4s '39 opt '14__Q-J 80 8] 

Birmingham Elec Co— Ist & ref 54s 1950 Ser D__J&D 96 14 OS Col St Ry Ist 5s ¢ 932... JI&T 93 95 
lst & ref 6s 1954___.__- A&O} 102 Cent Indiana Gas 58 1931-.M&8 9744; 98} Cross St Ist 5s g 1933..-J&D) 93 95 

Birm Knox & Atl—See Phila Co Deb 66 1925...-......... M&N 100 __..||Com'cia]l Cable—4s g 2397.-.Q-J| 72% 72% 

ea, A L Aght & Power—| Central Indiana Power Co— Commonwealth-Edison Co— 

Gen ref 54 op '09..A&O) 87 ist & ref 6s 1947 ser A__._J&J| 984 ist g 5s June 1 1943-.._- M&S; 1024) 102% 
Birmin Ak V ater Works © ro TH BOGOR POs ccoscccncx &8|} 100 101 Ist g 6s June 1 1943____- M&S| 1095 110% 

Ist M 5348 1954 ser A- 102 ¢||\Central Iowa Power & Light— ist M 5s 1953. ----...... J&J| 100 100% 
Blackstone Val G & E 5s ‘39 ARS 3| 9914 lst M 6s 1944 ser A____. M&N 99 101 lst M col 5s 1954 ser B___J&D!| 100 100% 

5% gold notes 1926.... M&N| 99% Conv M 7s 1934 ser A___M&N! 101 | 102 Com'wealth El 5s June ‘43_M&S| 101! 102 
Bleecker St&FulFy—See NY Rys| Cent Maine Pow 5s’ vt el 19M&N 98%} 100 Com'w'th L & P 68 1947_._._.M&N 8S 90 
Bloom Dec & Champaign— lst & gen M 7s 194]____. I&£D 106 4 | 107 Sec 6s July 1926._...._.___ sa4| --- - 

let & ref 5s 1940. ais -M&N) 79 Ist & gen 6s 1942... ____ J&J) 101 103 Commonwealth Power Corp— | 

Bloomington & Normal Ry & L- — Ist & gen 58 1955 Ser D.. J&J| 96 97 Sfg6s “74 15 1947..M&N 15) 102! 102% 
lst & gen m 5s 1928... _-- ist & gen 5%s 1949 F&A! 98%; 100 Gen & ref 5s 1939_..._. ._-~ J&I 91 93 
BL& Ry El & H 5s ‘27. fe Central N Y G & E 5s 1941 _.J&J) O6! 98! Gen & ref 6s 1972 ser B__.J&Ji 95% 96% 

Blue Lakes Wat Ist 6s '38._M&8S Central Power Co— Community Power & Light— 

Boston Elev Ry 4s 1935...M&N 88 Ist M 6s 1944 ser C_____- JaxD) 100 | 101 Ist coll tr 6s 1950 Ser A__.J&J| 98? 99% 
Deb g 4s Oct 1 1937___A&k&O 90% Central Pow & Lt 6s 1946 - “Aad 100%} 101'%%¢||}Compt Hts & Mer Ter—See Un 
Deb g 4%s Nov 1941__..M&N!} &8' ist | & ref 64s 1952_____} 101%| 102%||Conestoga Trac Ist 4s 1950__J&J . 79% 
Deb g 5s Dec 1942____- J&D 93 4 Central Ry Sos Un ity & El’ Bale) Coney Isl & Bklyn RR 4s "48_J&J 68 
West End St 5s 1932....M&N|) 964s) Central Traction—See Phila ( Consol gold 4s 1955- - - - &J 65 

58 May 1936-........ M&N| 95 Charleston Cons Ry, Gas & EI—| BC &N Ist cons 5s 1939__J&J, $1! 84% 
58 March 1944....__- M&S! 93% Consol gold 5s 1999____- M 90 | . Conn Light & Power— 

7s Sept 1947. aii oimasiill M&S) 108 Ch’'s't’n City Ry lst ¢ 5s 1923) Ist & refs f7s'51 ser A..M&N) 111}4} 113 
4s July 1 1930--....- esl 95 Ext at 6% to Jan 1938. J&J| 100 Ist & ref 5 48 1954 ser B__P&A! 106 107 
SG © Sinonencaes F&A 90% Chattanooga Ry & Light— Connecticut Power 5s ‘63..A&O) 103 a 
64s  _ snes P&A! 100% as & red 6 Ss 1006 op (16a 85 onus Ist & coll trust 5s 1956..._.J&J) 103% —_ 

Bos & Worc St Ry 44s '23- F&A) 23 25 Chatt Rys Ist cons 5s '56 M& 8416) ... 7% notes Dec 1926____._- J&D| 102 Bits 

Brevard Co tory Power— Ches & Pot Tel 5s '29 op ‘09 7 100% 100%||Conn Ry & Lt 4s 1951____J&J 89 90 4 
fil) es IJ&T 96 Ches & Pot Tel of Va 5s '43_M&N O8 Stamped guaranteed optional SO 90 

Bridgeport Gas Lt 4s 195377383 90 Chicago Aurora & Elgin Corp— |_ Conn Ltg & Pow 5s ‘39... .J&J| 102 , 

Deben 6s April 1972_____- J'f 35 490 |\Conn Riv Pow Ist 5s 1937._._J&D 99 101 
Chicago Aurora & Elgin RR— |Consolidated Cities L, P & Tr— | 
Ref & imp 7s ‘47 ser A_A&O 95 lst lien 5s 1962 stamped___J&J 81 83 
Chicago City & Connecting R | 
coll tr s f ¢ 5s Jan 1 1927_A& 544%) 55 | 
| 
| j 
















































































j This price includes accrued interest. 


k Last sale. 


n Nominal. +f Canad 
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NOTICE.— * - 
CE All bond prices are “and interest” except where marked “f’”’ and income and defaulted bonds 
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Bonds. | 
8 = Bid. — ! Bonds. | Bid. | Ask B : 
ey Ges of Hy 5s 1939.__J&J, 101%} 101%|;Eastern Pa Rys ist 5s 1936__J ° onds. Bid. | Ask. 
g a / s lst 5s | 
Consol Gar Elen Lt me’ thei 94 95 Sates Tex El Co 5s 14908, ad 95 OS mazann Ales By. tint & teve 
Gen g 4'4s Feb 14 1935_._J&J. 973 5% 3-year notes 1928.._.__.F&A 98% 99 ost, M 5s 1954 series A_.-M&8 92% 93 
lst ref 6s 1949 Series A___ F&A 105 53 . .||Eastern ‘Wisconsin Electric Co— H Ag 6 Flec Ry 5s 1952. F&A 95 96 
Ist ref 5\%s 1952 Series E_M&S 104 4| 106%|| Ist & ref 5s 1947_______- M&S 91 He ena Lt& Ry Ist 5s °25 op- M&8/f 71% ap eat 
e Ist ref 5s "1965 Series F. J&D 99 10 % ! = ten & ref Ge Spee T&D 99 ---- chy yt ed Light & Poms | 90 
onsol Gas N J 5s F J&] +44 9A \) s en re s 194 et oat tiitnen Me Wat Miemm trent 101 
jah vet ie 1965 Z 1936- -- J&s 95 .---||_ Sheboygan ee eee" met IDF Saiz ost Man & Fair Pass Ry—See P|hilaRT 
Oamubianed 60s OV &O 8 -_11||East Bay Water 544s 1946-_J&J| 101 4 101 14 oma Te S Teleg (Los Angel a, | 
Deb 514s 1945. cal 1oascl togecll Uo & Fel 2348, '30 ser A--M&B| 106 ol ob ene ae J&J) 99%) 108 
Usdetinee son VORtuee| | 3%|| Un & ref 6s 1944 ser B_.-M&S| 100 “=""Ilmuoane Fol & Te cf Uockaue. Je3| 97%] 98 
Consol Ltg Co (Vt) Ist 53°26 J&J 99 | Un & ref 6s 1944 ser C___M&S| 100 ene el & Tel of Spokane— 
Gonsol Lte Co (Vt) Ist 5s “26.5: 99 | 100 || Unif & ref 6s 1955 ser D_-M&s OTT ne 1S 36-MaNI5 , 

Tet & ref 1-6350°1043 mal wks -_ || 54% gold notes 1928..__F&A 1B03Z) AOL ee ee ene ote ---- EER) 51 

Conso! Pow & Lig ht (W Val ~— 3 2] 103? <|\East Penn Elec Co— 73 “4 H >, Boowe 1926 <n === ---- °&A 69 73 
let M & ref 601043 a i \|__ Ist M & ref 6s 1953- J&JI| 105 106 — ton Co (Mich) Elec ey 
Con Ry (New Hav)deb 48°54_J&J, 58 ---||East St Louts (Ill) Lt & “Pow— ee Bonatess Ge Tras ile 99 | 100 

Deh’ 4s. 1955 4.2a3 5 on my Y ener J oe ohne ping pedig By Ist 5s '37_J sass sacs]  teee 

Ee anaes “Beo oe \|East St Louis & Suburban Co— ——_ “a (ote Jome Telep 5s 1935..M&S| 98 100 

Deb 4s 1956 guar... TA) Ss 61 || Coll trust g 5s 1932 opt - A&O 8314 | 84 tet ite 4 & Tow te 1901 .- 850 29 4 nn 
, Sens ale to 1. Yh 5% err 1} — Gri ye St L Trac— : ist lien ef Ge Obs os wn ” <a 
may Ay y BH ~-| ---- st cons gold 5s 1944__F&A| 76 } y fr ser pao < -one 

Cons Te aad oo nabs bey Utah L &/Ry | Ctfs of de posit SRA DL ES 6 | 30 nlx lien & ref 5 348" 54 ser C. M&S| 97 ? 
Con Wat of Utica—\1st fs °30 yes 99 le aston Cons El 5s 1949__..M&N 98 parent geet 5s g1949.-M&N) 100%) 101 
2d Mtge 5s Jan 11930--.J&J, 99 ||East’Paim & ‘Beth 60 1980. 483] 86 | 64 ||" Sete refunding 56 1080 Tas 

Ist ref 5!4s 1960 Ser BL. A&O 99 «(| ....||Economy Lt & Pow (Joliet, Il)— : i = a unding 5s 1950... J&J| 105%] 106% 
Consumers El L & P (New Ori of 101 Ist M's f gold 5s 1956...-J&D| 98 oxllIdako Pos ta be teat 77 A&O) 100%4] 102 

Ist M Ss 1936 "yas 021 Edison Elec Ilum of Boston— (oe ist ii — Ist 5s 1947 aa J 95% 96% 
Consum L H & P Co (Eliz, N J 93 )4| | 4.348% gold notes 1928.-J&I 15} 9934) 99%|| First lien ge gg ys ee 5 nea bene 

5s 1938. 7 J& ; 99 | \|Ed El Ti Bkn)See Kings CoEL&P tee Bell Tel gen M.7s 1947-_-J&J 00 3 
Consumers P ower Co (Mich —ig§ as. \|F -dison El Ill (N Y)—See N Y G \|titix “s oO clep Ist 5s 1956.--J&D) 100 100% 

Ist & ref 5s 1936 op ‘16 ‘3: 100 | ‘ | be ison Elec Co (Lancaster)— ilinoi a E a Trac 5s 1933. -J&D| 9124 93 4 

Ist 1 & unif 6s ser C ' one hi Sa 06k! 100 3 Ys" Detention fe Pi ee enae F&A -| \tinets p Rome a Lae Ons “Ako! 102%} 103% 

Ist | é . 2 JO 44) 1th ve i—See N Y 73 | 7 Jorp— 

Conttesntel G: 44 lectri c -M&N| 102%) 1033 Alte lec & Peop—See Phila S Sep tren iat € 2. | Prey A serie 4 ALO 191 103 
Ist lien coll tr 5s 1927 ’ 1k 993; | 100% Hl leeet rye se (Gemeng) = 2 Debenture $5 1953 — ARO! 192" 104 
ef 6s 1947. ___.-- “AKO 99%) 1004 ||/E gp PR OA &S 7% «687% || Minos Power 1 ae ae 3 
Coll tr 7 9: or ~ ee +) 4|| Electrical Securities Cor 1 at Ist 5s 1933.--J&D| 93 4 94 
Co ~— A 4954 ser A. .-- . , | Sen | Coll trust s f 5s 19: 35 opt.-F&A 96 97% || ist is 1oa4 ae -------J&D} 102%} 104 
Onezternal 8 f 68 1950----A&O15), 99 ‘| 100 l. M2 Vlainf & Cent isco Pubic. a) Norther 0 reo veal “ge 

osstown S mid - c ee ubiic = Ss > As 
yey 4 Ad os wary Ks 1 Sy & |Lt Eliz & Trenton RR /Serv C orp | | A. Soe Loe 5s s 19457 opt. - - - A&O 90 91 
Cuban Tele :phone Co— uff) |, Elmira Water, Light & RR— | one peed Cc, i Ry ist 5s '35-M&S 96 98 

Ist lien & ref 74s 1941_._M&8| 108 il ist & con g 5s 1956....._M&8| 95 | 97 | Gen & rete 58°26 op 11 , 

Canis rland Co (Me Pow & Lt 108 74 ‘EI Lay iH] s A —— tr g 5s "32. Mie. j) 102 |} ak aes ft tad: f 1 4 : 
st & ref 2 O4! ~ RA eS r . 5s 50 Ser A__._..J&D 95 | 96 : al ing! 5s 20-AxC)! 1% ‘ 

OCumb land ee S Ba 1937 5 $5) D+ + | : ay a t Electric C — = | : | as indie xs r Mectrte 7, 2H sil - ~ 

Pieerean Wale ter Foy " 0 st 5s 1949 | 91% ‘ * M Ga 1047 

rea Teen. tele ve I M41.. J&D| 104% 105%||Empire Gas & Electric Co— _— He os “re r M ge Aye A series A. . Mae 9834) 100 

Ist gold 6s 193! ————a 103 e |i _ Gen & ref 6s ser A 1952 -- J&D| i101 | 103 ' al, 6 %s 1953 series B__FXA 102% re 
Dallas Gas Ist 6s 564i pneene J&D tot 10 ; | Empire Gas & Elee and Empire | 5 jae’ ina | e 4s 1958 opt ___P&s R2 we 
Dallas Pow & Lt 6s 1949- A&Q| 19! th voll Coke i et ‘41 opt-M&S| 96 | 98 ‘Ist & ref 5s 1955---- 957 - xs 98 5 

st ¢ 7%s 1949 s 2s ; — e Gas & Fuel— : “TR stl : 
Rene ille Tr & Pow Ist 5 5S 4] +s } 65 as | 671 lle ano foonv? 48's 37 ser A Mi N| 103 | 103% diana 9 Hef cy a “M&K 954 nih had 

arby Med & Chi hs ; | % i & E Utica 53 1942.A&0} 99 10 ; 0% 
Dawtons Pub Sore Ry 1942. ox a on 1 quit IH Gas, Phila, 5s g °28- J&J| 1044) 105 515% ov lead B. or 99 54 109° 
Dayton (O) Gas 5s’30 op'15_M&S 98 14 1s ||Erie Railways— Indi ana Ry ry -F& 99 18 
Dayton Ltg Ist 5s °37 ~. 12 Mi: 4 on’ 99 ¥4 |] Ist & ref 6s 1954-__--_- A&O| 93%! 95% |Indiar an, 2 Lt Ist 5s ° ‘43. "340 95 98 
Dayton Pre fit eat ge) 995| 100s Erle Lte lee M fe 1 isuiAkO| - | 4 yim st & ref M 5s Jarl ; 
ov ay of ED IP &D| 9934 100%]! Erie Ltg Ist M_ 5s 1967.-A&O} | sso" hates 4 t Jan 1 1950.-J&J|, 90 33 
Defiance (0) G&E 5s 1942 OM es 95! Erie & Suburban Ry 5s “41-A&O) 83 | $85 Indi: ane Unio Wachee: abe ‘= = 
Delaware Co & Phila—See Un > . ‘Sena IB Mane wt heed 2. L —* 32 op ° 12 J&D) 984; 100 Ist “ 5s July rae Cc a. pom " 
enver City Tr: 2 Toe < = A rings Wat Gas r}...| } ‘ é 3 . 
Ist & ref g he 1033 op sf_M&N | Iv, ms ~ x! Clortaibasan Vous Jen | Indianap Columbus R'sou" —— 7 ii 
Con Tram con g 5s 1933 ~A&O 85 | 7 |i airmont & Clarksburg Trac— _ | Ist N ve - PGA 
»-Gask& EF oe tan i 4 Ist g 5s 1938 0 i 93 «OI 23 & 6s Feb } 1948 ---F&A . * 
Deny See dE! ist g 5s ‘49 M&N 9s | 99 |\Fall River Elec Rent —~ om, aie eon ag Gas 5a 1952..-A&O) 26 ps 
Stamped ee &N 64 3 4 lle i - ir : 945 series A__._J&J| 10344, 104% Indi: = 4: M1 Ad z ca 
Denver Tramway Powe oe ae > ederal Light & Traction— ; ‘ 4 ore ‘ 
ist imp g gu Eo 33 on 0S A&O || Ist s fg 5s 1942 opt-_..- Mas; 92 | 92% indianay yy etl  F J&J 31 
Ext at 6% to i924. 98 | 100 || Ist lien ¢ 6s 1942 stpd M&S! 101%) 1014]. Ist 6s 1932. ae ae 
Denver Tramway Terminals C ) 0 || Debenture 6s 1954 ser B__J&D) 92% 93% |Indianap Nor—See Un T ~ ie 
D Ist M ¢ gu 5s 1926-40 MAS b7%%\ 6%S {4 o4. a a. a is Val—See Phil Co) Indian: apolis & gee Ue ay, of Ind 

e N he + do ‘ 42 aCLio}?; -See i 

erry (NH) Elec 85 1951--M&s| 101 Pt Smith Light & Traction — ae ninsoik eke taerl a 
Des Moines & Cent Ia Ele -2&D vs m Lae M g 5s Mar 1 '36 opt- M&S! | a st M 6,58 1936.- Trac— a 

S F 6s 1937 0 we , _ || Pt W Van Wert & Lima T . 7 oe ier. -Jé 25 

S F 5s 1937 opt se n° -ae 100 | 102 |] Ist Mg 5s 1930 guar rac sf 15 | 25  ||tndlanapolleTrac {by age ” 

es oines F 3 : ae -- hy orth Pow & L 5s °3 > oC ag i i o— 
De. Moines Ney ey ing M&N 98 zs 12dStM&StNAv Sen 38 Av el oe fw iantp Be yoy ety -ABO 884 20% 
Des Me ine ~ Elec c 5s “36 J&A 74 4é i (salesburg Ry Lte & Power-— , Citiaene® > t gen 4s 1933 J&. } 53 56 

Ist MF 1938 = \ 9 al Con 5s Oct 1934 aig J&D 95% 97 Ir ii: ~ oa . Was be 6 33. -BEN sh = 
Detroit City Se a= M&N 98 99% Galesb Ry & L 5s 1934 a 06 07 “ or “fring? 

Ist M 6s 1947 series A J&J} 104 rt Galv Elec Co Ist 5s "40 op..M&N 91 | 93° || Ist lien & ref #16 1940 opt. 38s 0244) 04 

Det & Sub Gas Ist 6s 28 JA On i| 105%) Galveston-Houston Elec Ry— linterbore b : Maen 953 M&8 102 103% 
Detrvit Edison Ist g A. 193: ,o% 101 : ist M sfg 5s 1954 opt vA&O| 89 84 cone ~ m1 i- 1? ropolitan ¢ oO 

lat & ref 5s July | 1940 5 “slat 1024: a Gas & Elof Bergen Co 5s bax T&D 99 4 . Guar tran Sn itor ~ ad f ta 

iat & ref 6s July’40 ser B MAS‘ 107 hy l 12% Gen 5s Nov 1 1954._...--! 1&N) 97 St d td & re deposit - J . 13 

Gen & ref 581949 series ALA&O| _ 997 107% ||German General Elec— Stpd = J of a a f awa 

Sen iS to dan tk ae danil 146 | 140 liGe Row & leo wee BAS J&I 15) 95'5) 96 Sted an to del on surrends : s 

Conv deb 7s Feb 1929 F& A 146 J +4 7 — iy og =e yy" 4 St Ry} of 60% a Aad ate nder 

Yonv deb 7s , an - LZ ) } + reorgia igh ower tys— = D Aad -s2ce= = e “ 

Conv deb 6s De 4 r 21932 TED 16 i: ist lien s fg 58 1941 opt. -M&8 874 88) oll eis a rete Se Ay on taxes J Z 687 6 
Det United 4%s 1932 opt. ¥ rst ani l 19 Cent Ga Pr 38 opt’13 MAN O5 06 Stamped yp tax-ex_J&J 38 1% 39 

Net MS coll tr Oo tope say S| ot ede & tmp Elec 58 1932--J&J| 99 99% | 6% notes 1992... gral 93% 

Det Ry lst 5s 1924 ---J ted ----| Refg & impt g 5s ‘49 sf _ S&S 92% 93% Sane 2 79, tes 1932___ A&O sa 42 

Det Ft Wayne & Reile i ar j& Di .-)| Atlanta Cons St 5s 1939- I&I 97 OR Intern: tic : i Ra ~ 1 7 Mas 90% od 

Ist z 58 Apr 1 1928.. AR Qtlanta Cons Be be 1938--ses) 99 | 100 || "Hult Ry lstcon M beg31_-Rea| 80 | § 

Det Mon & " ‘ol Short Line ey | nat quar 5a "5 fon 90. 3&3] || Butt Trac Ist 5» 1948. ns Jeb oe 

s - | 8 1 s € 7 ORK . - , _ 
Cons g 448 ‘2 ist & refs {58.1954 opt..A&O| 9334] 94%|| Buf A 5s 1927--J&1)) 92 ae 

Det neg 1f698 op "11 -J&D || Gen M 6s 1947-.-. ” Axo 103 } R35, | Bull > Lock Ist g Ss 1938._J&J| 68 71 

let gold 60 1950 wre L ere || Gen M 7s 1941.-.-- 2. MEN| 105 106 4 let a 5. +! oan Elec Ry- me 

Det Ypsil Ann Arbor & Jac -||Grand Rap Gr Bay & Musk Ry | Internat Ry ref 58.62 op-N ' 63%| 65 

Ist Pid bs 1326 oT - Ist g 5s July 1 1926____._J&J 45 55 Inter ti 1 Teles p & — vente Mi 
Dominion Pow & Tra nsmissi — ~~) ] (Grand ee * ‘ av teb 2 year 5348 '40M 7% 

Ist 5s 1932 ansmission—| | on lhcoeltt S78 1980-55-75 --M&N| 84 | 87 sae ed Ghee be 938 Mas] 85 %| 198 
DDEBE& B RR—See Third &O e 96 97 ||Great Cons Elec Pow (Japan)— | Debenti e7 1632 6s 1933. rye ‘ 97 
Duke Price Power Co— re Av || Ist M 7s 1944.----..__. F&A! 90%) 90%! |Intersts ate P —<o- 203 

Ist M 6s 1949... sas} 101 | 102 loo St, $2 0/48,1980.----pd83] ,86,,] 80%5]) Ist Mg 6s series A 19 
De ee asthe tie ) 102 ||Gt Falls Pow Ist 5s '40 op--M&N| 102% “|| Ist M 6s series Bir ee To 08s io 

Duluth St Ry Ist g 5s "30. M&N| 96! ow: ,|(Great Lakes Power, Ltd— “---ll_ General 78 1934. = 333 99°*| ior 

Gen M 5s 1930 r 9014 057 %|| 1st M 6s 1926- 1944.....M&N/ 101 102 Interstate | —Goll trust | + ies ” 
Duquesne Light—See aiie O ws sd 92 igre at North Pow 5s 1935...F& nN 98 100 1943 opt ' 13 = oe * 56 59 
Duquesne Trac—See Phila Co jreat West Pow 5s 1946 op. J&J 98%! 100 Iowa Power & I sghit pears cig ‘3 
Eastern Connecticut Pow Co— ies & res So Dee 192 --- MES 101 103 Ist M 6s 1955 Ser A. M&N) 1¢ 1025 
elt M 8 f 5s 1948 series A -A&O 97 | 98 ade Sg Bas dong JPOP 4 101 102 |llowa Ry & Lt (Cedar Rapids)— . mre 

P - y ” o hotes I 2 of 

omern 7 pay es oy oe Green Bay Gas & Elec Co— 1 rttf pita fy pe. as se 99 

Ref M 448 1948 J&i| 64 az--||q,t8t & ref 5s 1935-.-.---M&N| 98)4/ 100 |\lowa Southern Ueilities— - 

oa? Shee esooesse ‘.5 +4 65 ||Greenwich Tram ist fs "31_.J&J) 75 80 ist & ref 6s 1943 F&A! 106 

Ref 6s Jan 1948 ser G._MA&S15| 80 72 ||Hackensack Wat 4s ‘52 0p 'i2J&J| 8634| ----|| Ist & ref 5348 1950. -—-— jaa] 95 ; 

Ref 6s Jan 1948 series D.A&O| 80 se || Saewmows & Ureawk By Ironwood & Bessemer Ry & Li me eee 

Ref Osan 19iucrin ® Man] 80 | 83 LS re eo sas8-- A&O| 9734) 9834] Ist sf g 58°36 « tater 15.R&A| 9% 

Lynn & Bos Ist 56 g 24. jab ‘ ™ Hare at he F A - or Ae | +4 ---[itetan Fewer © oe secelipt wes shag 

* -- art: y—ist g 4s M4 
man ented to 1929---------- 99 | ...||Harwood E1 5s °39 oprid 920.-MEB) 4M) 155-“reQe ete bee Miche Ry| | 
R 1st —- a JaJi 98%) 99% st & refs fg 6s ‘42 op...M&S| 1054) 106)4)|Jackson (Mich) Gas 5s ¢ ‘27 Ak 98%) 10) 
astern regen Light & Pow Co— Jackson (Miss) Public Service— 

let M 6s 19 i Aan A&O 100 101 1st M 6s 1934 “eee ener A& 99 101 

heb BE 70 10 e~ wc cece cescgeas 102 104 

Jacksonv(Fla)Gassf5s'42..J&D) 87 89 

Jacksonville Trac Ist 5s '31_.M&S| 74 79 

Jacksonv Elec 5s '27 opt.M&N 90 95 

Jacksonv (Ill) Ry & Lt 5s°31_J&J| 90 92 
Jamaica Water Supply Co— 4 

| Ist gold 5s series A 1955.J&J| 99 101 

{ 
f This includes 
price accrued interest. k Last sale. iin London. +f Oanadian price. s Sale price. 
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PUBLIC 


UTILITY BONDS 


NOTICE.—All bond prices are “and interest’’ except where marked “f’’ and income and defaulted bonds. 





[ Vou. 121. 


























Bonds. Bid. Ask. Bonds. Bid. | Ask. Bonds. Bid. Ask 
Jersey Ceatral Pow & Lt Corp— Manila Elec Co 7s 1942_..M&N, 10134! 102%'|Nashville Water 4s 1928_._-J&J - 

Ist & ref 5448 1945 series A Fea 95 9614 Manila Electric Corp— Nassau E] RR—See Bklyn R: aR T aa 
Jer City Hob & Pat—See P 8 Corp Manila Elec RR & Ltg Corp— pean su Lt & Pow Ist 5s '27- <O 99% 100 
Johnstown (Pa) Telephone Co Ist lien & coll tr 5s '53 Mé&s 89 90 assau & Suff Ltg 5s 1945- Pe A 91 92 

lst & ref 5s 1942 F&A 99 Manila Sub Rys Ist 58 1946 M&S Nat Electric Power Co— o -~ 
Johnstown (Pa) Tractlon— Manitoba Power Co Ltd— Sec g 6s 1945...........- M&S) 95% 97 

lst & ref 5s July 1943__..J&D lst sf 7s 1941 serA M&N ir 104 105 Nat Pow & L inc 7s 1972_---J&J 103 72 104% 
Joplin& PittsRy ist 5s" a op. M&S Manuf'rs Wat (Pa) 5s 1939_J&D 99 10f Nat Public Service Corp— - 
Kankakee (11]/)G&E:! 30_M&8 G3 9 Marion (O) Water Co— Coll tr 5 f 6 348 1955 ser A.-F&A 99 4 9 
Kansas City Gas Ist 6s 1942. F&A! 102 103 Ist mtge 6s 1943- .--J&D 98 02 Nebraska Power Ist 5s '49--J&D) 100 101 
Kansas City Power & Light— Market St FE] Pass Ry- See P RT [6. 2e GS 5OGs ic cccanecens J&D) 104 = 

Ist M 5s 1952 series A__..M S9 99 Market St Ry (San Francisco)— CO : EES M&S I0 97 
Kansas City Rallways— Ist s f 7s 1! 40 ser A_.....Q-J 98 19 Nevada-Calif Elec 6s 1946..J&J 99 100 

Ist M 5s July 7 1944_..--J&JI f 61 63 ||Maryl'd El Rys Ist gu 5s"31A&0, 95 96 ist lien 6s 1950 series B-.-A&O, 99 | 100 

2d M 6s July 7 1944 J&IT'/ 5 4 Ist & ref 6%s 195 57 ser A__J&J 94 44 Nevada-Cal Pow 6s 1927---A&O| 101 103 

2d M 5s July 7 1944- J&Ts ) 9 Balt & Ann “Ss L 5s 1916__FP&A 60 65 Newark Gas 6s Apr |! 1944- ia] J 110 112 

Coll gold notes 7s M: ay 15 Massachusetts Gas 44s '29 J&J 5 4 uo Newark Cons Gas con 5s "48- L100 %% oe 

192] M&N 15'\f 77 50) Deb g 4%s Dec 1931 _ J&dI His 7 Newark Pass Ry—See P 8 C orp ; ‘ 
Kansas Elec Power 68 1937-J&D| 100 102 5% notes Apr 15 1927_._--A&O, 100%, 100 New Bedf & Onset 6s 1928._J&J 50 

lst M 6s 1943 J&D) 100 102 Massachusetts Lighting Cos— New Brunswick (Can) Pow Co— 

Kansas Gas & Elec 63 1952-M&S| 101!4 102 Deb g 7s 1926-'28.......J&D 0 lst M 58 1937..------- M&S; 81%] 82% 

Deb gold 6s 2022 series A-M&8S G2 95 Deb g 7s 1930- A&O 00 New Chester (Pa) Water Co— — a 4 
Kentucky Traction & Terminal McGav & Mt V—See Nash Ry&L lat Se Bee? } 1968. 2ccuse2s M&S 95 | @& 

Ist & ref gu 5s "5l opt '14-FP&A\ 71 73. |\Memphis Power & Light Co— New England Elec Securities— _ Dg 

Lexington Ry Ist 5s 1949_J&D 92% 93 lst & ref 5s 1948 ser A____J&J GS 99 Ist coll tr 5s Jan 3 1932_--J&J3 60 | 63 ¢ 
Kentucky Utilities Co— lst & ref 6s 1948 ser B____J&J 102 New Eng Pow Ist 5s 1951_._J&J 102 | 103% 

lst lien 6s 1949 series E___J&J| 100! 102 Memphis L & P 5s 1931 J&J) 100 10] New Eng Tel & Tel 4s 1930. _J&J 94%| 96 4 
Key System (San Fran-Oak Term Memphis St Ry con B 5s '°45.J&J| 72 73 5s gold Oct 1 1932----.--4 A&O 100! 100% 

oe OO LOB ecnkcosesus jad) 102 1024 |\Meridian Lt & Ry 5s ‘44 M&S 95 Ist 5s 1952 series A__---- J&D) 100%) 101 

OE I i i ae J&I bald) Metropolitan Ediso1 n "C o— N J & Hud Riv Ry & Ferry— } a 

ff >). eee 92 93 Ist & ref 6s 1952 ser B__.__F&A 104 104 Ist gold 4s 1950 ee eee M&S 69h 71 
Key System Sec urities coll trust 6s) KU 41 Ist & ref 5s 1953 ser C____J&J 951% 8 N J Pow & Lt 5s 1936_-__--- F&A 96 % 98 
Key Tel Ist ¢ 5s 35 opt ‘08. -J&JI) 90} 91 Metropolitan Elec Co (Reading) New London G & E 58'27.-A&O)| 100% ou 

6% gold notes 1929 oe al M&N) 499! 100% lst 8 f 58 1939 .-.----A&QO; 100 101 2d mtge 5s 1929...--...- A&O| 100% ---- 

ist | & ref 544s 1935 ser A_-J&D SS}o| 89 Metropolitan Power— Conso) & refg 5s 1933_..--J&J| 101 iach a 
Kings Co EL & P ist 5s '37_A&O)| 101 Ist 6s 1953 ser A___-_. .J&D) 103 103 New Milford Pow 1st 5s'32-F&A) 101 104 

Purch money 6s g 1997 ..A&O} 119! Met St Ry—See N Y iF New Orleans Pub Service Co— 

Edison FE) Ill Bkin 4s '39._J&J 92 93 Metropolitan West Side : Ist & ref 5s 1952 series A__A&O 91 91% 
Kings Co Elev Ry—See Bkin R T| het gone 46 19868... .c.-ceue F&A 72} 73 Ist & ref 5s 1955 Ser B___.J&D 9] 91% 
Kings Co Gase& II} 1st 5s8'40- A&O)| Exten gold 4s 1938_...._J&J 71 72% Gen M 4%s 1935--------J&J| 86 58 
Kings Co Ltg Ist ref 58 '54..J&JI| 985 994 Mexican El L 1st M g 5s °35_J&J'r 64 Inc 6s Nov 1949 series A__J&D 92% 93% 

Ist ref 6%s 1954__---- J&JI) 106% Mex Lt & Pow Ist 5s ‘33 sf_P&Ar 70 REC aa J&D) RS 
Kingsport Utilities Ge 1937 - RAO. 95 97 Miami Valley Elec 6s 1945..J&J,_ 98 New Orleans Ry & Light Co— 

Ist 78 1937 series B__-_-__- A&O) 100 | on Mic h Elec Ry 5s 1948 J&I'f 15 20 Canal & Claib 1st 6s '46..M&N) 107 
Kinloch Long Dist Tel 5s'29_J&J| 100 10014 | ack Cons Trac 5s 1934._M&N/f 20 25 N O Cy RR—Gen g 5s '43_J&JI 944 
Kinloch Telephone 6s 1928..F&A, 102 103! : Ime thigan Gas & Elec Co— N O Cy & Lake 5s 1943_J&J Y7 
Knoxv Gas Ist 5s'33opt'13-A&O) 545 | 86 || Ist & ref 6s 1943-- M&S) 99 101 NO&Carroll con 5s Feb’33-J&J| 984 
Knoxville Railway & Light— |\Michigan Light Ist 5s 1946. M&S 9S °4 99 Edison El Ist 5s 1929___J&J 994 

Ref & ext 5s 1946 opt J&D 92 Michigan Nor Pow lst 5s J&I 96 97 N O Pow-House Co 5s' 41. I&I 95 

Knoxville Trac 5s 1938 A&O U6 |Middlesex Water Co (N J St Charles St Ist g 4s °52__J&J S2 
Lackawanna & Wyom Val R T Consol M 5s 1950 &A Newp Ne wp S Hamp Ry, G & E— 

Coll trust 58 1951 - -- FAA 95 97 iMiddle West Utilities— Ist & ref 5s 1944 I&S SS 90 
Laclede Gas Lt ref 5s 1934 Axo 100 100% &% gold notes 1941- 108% 109 Newp News & Ola Pt Ry & El 

ist M coll tr 54s '53 ser C.P&A! 9u 100 Milly Etna & Sharps See Phil Co Ist g 5s Nov 11938___._M&N 

54%% gold notes 1935 F&A! Us 4) Ys |Milwaukee C Zoke & Gas Co Gen g 5s Mar 1 1941-...-.- M&s 
Lake Rofand Elev—See Un Rys'& Elec} | Ist M sf 7s 1933 P&A!| 103 NYC ent Elec Corp— 

Lake Sh Elec Ist con g 6s '33_J&J Milw El Ry eX 5s 1926 F&A 100 100 Ist M 5%s 1950___......M&S8 97 100 

Gen gold 5s Feb 1 1933 PAA aw 4 9 «| tef & ext 4\%s g 31 opt._J&J 96% 97 New York Edison Co-— 

Lor & Clev g 5s ‘27 op 17 J&J Gen & re fz Bs 1951 opt J&D 97 | Q7 Ist lien & ref 6 4s 1941-_-.- A&O 114 11 1% 

Sand Frem & Sou 5s 1936. _J&J| Ist & ref 5s 1961 ser B...J&D 89 | 89 Ist 1 & ref 5s ser B 1944_,A&O) 100 101% 

Tol Frem & Mo 6 \%s 1925— } Ist & ref 6s 1953 ser © M&S! 100%) 100 N Y Gas, Elec Lt. H & P Co— 

Extended to 1933 | 79 Milw Licht, Heat & Trac Ist ¢ 5s Dec 1 1948 J&D) 103% 103% 
Lake St Klev KRR-—See Chie & O, ak? KE liee Ry | Ist g 5s gu 1929 opt M&N 99% 100% Pur mon on y 42 1949_ .-FP&A ss SOM 
Lansing Fuel & Gas 5s 1927 99 '4 | 99% |Milw aukee G L Ist 4s '27._.._.M&N 98 99! Ed El Ill, con g 5s'95_J&JI| 101 102 
Laurentian Power 6s 1936_.- F&I) r 99%) |Milw: 1ukee Northe rn Ry— Central U n a Gen 5s z 1927__J&J OY 100% 
Laure ntide Power 58 1946__.J&J) 994! 100 | Ist 5s Apr ty ; A&O 96 98 Equitable Gas 5s 1932 M&S; 100 

Gen M 5s 1946_-__- J&J\r 10] | Minn Anoka_ & © uyuna R' ge RR New Amster Gas 5s 1948 J&J 92% 93% 
Lawrence (M: uss) Gas & Elec— | | Ist 5s 193: a &N NY&ER Gas Ist g 5s *44_J&J 97% 98% 

Ist M 4s 1940 ser B F&A 191 \Minneap G L 5s Feb ‘30 M&S 98% 99% Con 5s 1945__- I&II G4 oF | 
Lehigh Pow Sec 6% notes’'27.FA&A! 100% 101 6° gold notes r eb 1930 101 102 ', NY& We stc h Ltg 4s 2004. _J&T iy SO 

Lehigh Nav Elec 6s 1943. J&J) 106 Minn Gen El Ist 5s ‘34 op... J&<&D 101 102 Deb @ 5s 1954 « p *uar J&T OH OH) °4 
Lehigh Valley Transit—- | \Minn St Rys—See Twin C'y R T North Un Gas 5s 1927._.M&N 9934) 100% 

Ist M g 5s Dec 1935 opt__M&8)} 95 | 97 Minnesota Power & Light Co - Standard G L 5s 1930_._._M&N "9% 100% 

Ist M g 4s Dec 1935 opt._ M&S) RH | $7 Ist & ref 6s 1950 M&N! 103 104 N Y Municipal Ry Corp— 

Cons gold 4s 1945 ee 78 | ist & ref 6s 1955......... JAD ) 97 Ist mtge 5s 1966 --I&J 

Ref & impt gz 5s 1960_-..J&D| 74 | 76 |\Mississippi Power Co— NY & Pa Tel lep & Teleg Co— 

Leh Val L & P 58 1943 A&O 96 Ist & ref 5s 1955 M&S 92 94 ist gold 5s Feb 1 1926_- F&A 
Lex Ave & Pav Fy—See N Y Rys| | Mississippi Power & Light iensfde : 4s Nov 1929 M&N 
Lex (Ky) Ry—See Ky Tr & Term Ist & ref 6448 1943 ser A T&D) 101 104 N Y & Queens Ek c Lt & Pow— 

Lincoln Gas & Elec 5s 1941_J&D 93 | 95 Mississippi Riv Pow 5s ‘51. J&J OS Og Ist cons g 5s Aug 1 1930_._F&A) 100 

Lindell Ry—See United Rys(StL)| } Sink fd deb 7s 1935 MEN) 101 192 NY &Queens Gas Ist 5s '34__F&A 2 i 

Little Rock G & ¥ 681937__M&N| 97 | Missouri Edison El 5s 1927_P&A)| 100 100 N Y & Queens Co Ry 4s ‘46 ‘3 

Little Rock Ry & E158 '33.A&0| 99 | Missouri Power & Light — Steinway Ry Ist 6s 1922. _J&J | / 2 
Ref & ext g 68 1938 A&O| 100! Ist M 5%s 1955 Ser A \i&c8 ON New York Railways Corp— 

Lockhart Power 5\%s 1950__F&A 07 OS Mobile Elec 5s °46 op (190. _.M&N 96 OS Purchase mon  ab-ye §s ser Awi SO 

Lockport & Olcott Ry—See Int |Trac (Bluffal Mohile Gasimp & ref 7s ‘51 J&D) 100 101 Adj income 6s Jan | 1965 Apr 27 27% 

Long Is! Lighting 5s 1936._M&S 100 10] Mob Lt & RR ist g 5s '37_J&D 72 73 Participating rects-——See Stocks 

Ist ref 6s 1948 , ~---0&J3| 105 06 ©ons g 5s 1941 ; M&S 72 73 New York Railways— 

Secured g 6s 1945 J&I) 100 101 Monongahela St Ry—See Phii Co Ist R E & ref 4s "42 op '16_J&J 79 D2 
Lorain & Cleve RR—See Lake Sh|Elec Riy Monon fahela Valley Traction Guar Trust ctfs of deposit 59 ] 
Los Angles Gas & Elec Corp— Ist N 4s "42 opt '22 J&D 89 Adj inc g 5a Jan 1942 A&O') 54% 7 

let & ref ¢ 5s 1939 ont M&8! 100% \ Menonaaheln Valley Water— Bankers Trust c of d Dos _|f +'4 5% 

Gen & ref z 7s 1926 ser A &S LOC 4% Ist M 5% 8 1950 series A JI&JI v OS Bleeck St & FF Ist ‘ "DO JA ee) an 

Gen & ref zg 78°31 B& C__I&D L105 1n6 | Moncnous ‘la West Penn Pub<er Bway & 7th Av Cons 5s'43 ieD 7 6 

Gen & ref 6s 1942 ser D._M&S) 103% 103% Istlien & ref 5's Ser B' 53 F: wA 97 s Ctf dep stpd June ‘25 int 74} 75 

Gen & ref 5\%s 1943 M&S' Gs OS 4 ' Me tee lier & Barre L & P Co Bway Surf RR Ist 5s '24__J&J' a 

Gen & ref 5\%s ‘47 ser E__J&D 98 | 19 Ist ref 5s 1 M44 A&O hate! Cen Crosstown Ist 6s "22_M&Nif 4%) 9 

Gen & ref 6s 1942 ser G__M«s| 102% 103 Montana a? Col & 9th Ave Ist 5s '03_M&S// } 5 

Gen & ref 5'4s 1949 ser I__A&O} OS Ist & ref ‘43 0p ‘18. _J&JI, 100 10 Eighth Ave ctf ind 6° "19_P&Af 75 ° 

Los Ang G & E 5s 1934 I&II} 99 100 Montre: IL, Ye & Pow Co Lex Ave&PFy istise "93 M&S\f 42 55 
Los Ang Pac Co—See Pac El! Ry! Ist&coll tr ¢ 4! 320p'12 J&J r 97% Second Ave con 5s 2°48 gu_P& Ais l 
Los Ang & Pasad—See Pac El Ry| Gold 5s 1933 opt “1913 AXO 99 100 Trust Oo certals oF 6 ‘posit. _ if 1 
Los Angeles Railway ———, Montreal Tramways— Receciver's certifi: s1914__|f 4¢ 43 

Ist & refs fg 5s 1940. ___- J&D) 8:3 14 84 Ist & ref g 5s 1941 opt cI) 896% 8 97! South Ferry !st 5s ‘019 A&Olf 9 

Los Angeles Ry 5s 1938 ~A&O! 94}, u6 Gen & ref 5s 1955 series A_AX&O r 93% 94 Third Ave—See under “‘T."’ 

Los Angeles Sub Gas Corp— Morn'side El StRy—See Phila Co 31th St Crosst Ist 5s"96.._.A&O) 59' 64 

Ist Ven coll trust 7s bn ‘" Mss Mountain Home Telep Co- sd Street Ry 5s 1962 JIS&S 61% 664 
Louisiana Power ist 6s * a 9S’ 100 Gen 5s 1938...... : --J&J 99 109 N y & Richmond Gas C - | 
Louisville Gas & Electric Fa ‘Mountain Stat es Power Co— lst ref M 6s 1951 series. A M&N| 109%) 101 

Ist & ref 5s 1952 ser A__M &N 96 26 967 lst & ref 58 1938...... J&I 93 Of Ist ref 6s 1952-_- ...M&N 
Louisy Ltg 5s ‘53 unstmpd AKO| 100 Ist M 6s 1938 series B _._J&J) 100 102 N Y¥ State GKE Corp 5’s ‘62_-A&0!} 10014 101! 
Louisville Ry one. pa 5s g '30 J&J) 91 4 Mt Wash St Ry—See Phila Co Ist 6s 1953- .-.S&I 

2d mtge_ 4s 1940... .- M& 70 72 Muncie El L Ist 5s °32 op ‘12 J&JI New York State ~ ailways— 

Gen M 5s 19: 50 bitidcinas P&A' 70 72 Muncie Hart & Ft Wayne Tr— Ist con g 4'4s ‘62 op "13_M&N 59 604 
Louisville Water—See under Louisville p. 50. Ist 5s ¢ 1935 opt 1925 I&II f 7 ist con 6 44s fo62 insptirt aie {KN} S5 s4 
Lower Austrian Hydro-Electric- M & U © Tr Co—See Un Tr of Ind N Y Steam 6s 1947.....--. M&N| 102%! 103 

lst ofa 6s 1044......____.. | 8514 87 Municipal Gas (Albany, N Y)— NY& Guverbas Gas—See Westcihester |Light’g 
Luzerne Co (Pa) Gas & Ele ctric— Ist M 5! 48 1952 ser A_.._A&O!) 105 N Y Tel Ist 44%s'39 tax ex_.M&N 97 4 98 

lst refXimp g 5s'48 op ‘13. A&Q GR1g 994 |Munici val Gas & Elec, Roch— Deb 6s Feb 1949_...-- -F&A| 109 110% 

Ist & ref 6s 1954 Rey te ee M&8| 102%) 103% lst \ g 4348 1942 opt ‘12 A&O Ref M 6s Oct 1941__.__-.- A&O;) 10° 107% 

Debenture 7s 1944______. J&J| 104 44| 105 Munic Service 5s 1942_.....M&s 92 95 N Y Westch & Bos Ry—See Stea'm KRs 
Lykens Val L & P 6s 1945._M&8!_ 102 103 6% notes Nov 11928_.._..M&N| 958% Niagara Falls Power 5s 1932.J&J| 102%4) 104 

n & Boston RR—See Eastern|/Mass S\t Ry Muskegon Tr & Lt Ist 1931 M&S Ref & gen 6s Jan 1932-.A&0O) 106 os 

acon Ry & Light Ist 5s °53- T&S) SY 90 py uaengee Elec Tr 5s 1934_M&N ist & cons 6s ser AA ‘50 MAN 105% 106% 
as ~Y- © (Tl) Light & Power—| | Nashville Railway & Light— Niagara Falls Water 5s 1927 1054) 106% 

lst g: _ See &D 96 98 || Cons g 5s 1953 opt 1908__J&J 97 | --| Niagara Lockport & Ont Power—| 
Madison Gas & Electric Co— || Ref & ext gold 5s 1958_- sgh 99 | 92 Ist & ref 5s 1955 series A__A&O 98 98% 

Ist at 5s 1940..........A&0O} 98%] 100 ] McGavock & Mt Vernon— Norf & Atl Term—See Va Ry & P| 

ft 3}. rice A&O| 100% ; Summer St Ist M 6s '26 J&3| 100 | 10 
Madison ito" Co— 2d series 6s July 1937_. Jed} 103 | 105 | 

ow hi a M&N 75 ||Nashville Gas & Heating Co~— 

fePwtes 58°35 gu op- F&A! 100 . lst M gold 5s 1937 guar. ‘MEN 98 
SManchester Tr Lt & Power— | | 

lat ref 58 Aug 1952._....__.__- 97 99 | | 

Manhattan El con 4s g '90_A&O| 60 60%! 
ad gold 4s 2013._..--_. J&D| 52%) 53% | | | | 
| 
| | | 





b Basis. f This price includes accrved interest. 


k Last sale. 


n Nominal. Canadian price. 


3 Sale price. 
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PUBLIC UTILITY 


BONDS 


NOTICE.—All bond prices are “and interest’’ except where marked “f” and income and defaulted bonds. 
































































































































































: | 
Bonds. | Bid. | Ask. | Bonds. | Bia. | Ask. | Bonds. Bid. | Ask. 
> . i] 

= a qe ey t- Bei ose kaka ‘ i | og ||Patersou & Passaic Gas & Electric! | 101 ||Portland (Me) RR 31481951 _J&J| 62. 66 
Norfolk St Ist g 5s 1944___J& | 98 |lPawtucket Gas 4s 1932.1 < Id “2 st con m 5s 1945.-_M&N 86 

oe [ eos p as 4s 1932____.M&N 9314 94 46||Portlan , >ower— 

OT en ee tae , . » ||Peekskill Lt & RR 5s 1930.-A&O| 95 | --- || Ist & refs f5s 1942 op.--F&A| 88%| 89 
Sfz6Ks 1948 -- °s. eel 1013 101 3¢)| Peninsular Telephone Co— | || Ist & ref 6s 1947 series B_M&N 983 99% 

North’ Caciline i) ‘J ‘<piha 103%4| 104%) First Mtge 6s = J&I| 104 | oxaelt t0.e ref 7348’ 46 ser A- M&N! 105%! 106 
rt oa Oct * 40 O18. A&O Conv deb 6s '34 ser A__A&O| 120 | bush Portl'd Ry ref 5s '30 op- -_M&N 95 95% 

North Carolina Pub Serv Co- ----| ----||/Penn Central Light & Power Co— City & Sub con 4s °30- -J&D 90 92 
lst & ref 5s 1934 a... "A&O| 90 91% | | ee & ee 5s 1950----..-- &O} 9934) 100 | Port Gen Elec Ist 5s °35- 99% — 
ist & rel loss.opt----A&Q) 99 | 91%4|| Ist & rer Os 1958---~-~-Jep] 103") 103%4|[portiand (Me) Water 4s 27-F&A| 9952] 100 

he Ay encer 5s "45 - - - M&N 82 88 || Penn Public Service 5s 1962. Pa Al 97 98 36| Ist g Bs Now 1 1936 op.-M&N|r 

North a Se 4 . “> Ist & ref 6s 1929.__.___- &D i---- eves Gen & ref 5s £1962....--M&N\r 76 rae 

" (Hoboken, N J) 5s 1938.-A&0| 99 Ist & ref 734s 1935 ser BLJ&J) -~---|  ----||Porto Rico Telep 6s,1944..-J&D} 101 | 104 

North Jee at hy a P'S Corg mn ----|| Ist & ref 6s 1947 ser C.._M&N| 104 ----||Potomac E] Pow 5s '29 op--J&D| 100 100% 

North St -E y—set orp Ist & ref 5s 1954 ser D___J&D} 95 34 Cons M g 5s 1936 guar. -_ JaJ 99 34 a 
Ist & va clectric ¢ — A&o| ¢ Conv deb 6%s 1938----- M&S) a | Gen lien & ref 6s 1953_--.-A&O| 106 Oe 

on bee nee tape =| 100 ||Pennsylvania Edison Co— Refunding 7s 1941--.-- 7. A&O} 105 1a" 

ma om Ay py Tilinois— | Ist M 5s 1946 ser A____-- A&O| 96 | 98 |Power Corpof NY— 

Nosthe cy, Pees opt ea TH ----| ----|] 1st M 68 1946... ..- -M&N| 102 | --.--|| Ist M 6%s 1942 Ser A-M&N| 104%4| 105 
Ke it one: 53 1932 --- cep ----|  ----||Pennsylvania Electric Corp—_| | ist Msf 6s 1942 Ser B- “_M&N| 100 102 

North fan Gen th Hae 15-.J&D) --..| --..|| Deb g 6148 1954--.--.-- A&O| 9834) 99 || Deb g 6%s 1927 -F&A| 100%) 101 
7 ry. jas & E} 6s "52 --M&N| 102 ~~ - Deb sf 63 | ees A&O| 93 42 94 Power Secur coll tr 6s° 49. I&D 88° 92 

at ref 56 1929. ..........d A&O 98% 9914||Pe nnsylvania Gas & Elec Co— | I J an 72 82 

Northern N Y Utiiliies. Inc— | as | i = ncomes June 1949_-_-_--- F&A\f 78 82 
Ist M & ref ; J oR Ist 1 & ref 5's '55 Ser A_M&B 14% 97 |Prov Secur—See Steam RR's— 
1st lie ur 3: : rrr yy ae MeN| +4 100 ||Pennsylvania ‘Leg 5s 1940..-J&J| 99 100 || Public Service Co of Colorado— 
lst a a = - te A--en ba 112 |\|Pennsylvania-Ohio Pow & Lt— ee ; Conv s f deb 7s 1933.....A&O| 101 102 
ist 1 & ref 6 iso &N| at 104 || Ist & ref 54s ‘54 ser A...J&J) 97%4) 98 Ist & ref 6s 1953 series A__M&8} 99 100 
loti d& taf Sitaen D as” D| 101% | 190% | Deb g Gs 1939........... J&I} 97 98 Ist & ref 54s '54 series B_M&8| 9314) 95 

ref 544s ser D '49._J& 100 100 14 Penn-Ohio Edison 64s '27 ray 1004} 101}4|\Publie Service Co of Nor Il— 
- 1 & Pig Be 1955 ser E__J&D) 93% 954) | Young-Sh Ry & L 5s '31__J&J 96 97 “ist & ref g bs 19: $6 0p '21-- l AO 96 9614 
re 5%s 1949..........-..-- ---- ----||Pennsylvania Power & Light— of : ‘i 101 3; 
Inc. 5s 1955_-_-.-.--- | ogee ist & ref 7s ser A 1951...F&A| 105%| 106% Ny BLS A) cag peek oe -J& 101 = 
. } . s -- ‘ 4 her Serv Co of Oklahe — 
we dvaiertown L Pad. 1959- “nr 98 100° “| ist & ref 5s 1952 ser B- --A&O 13048 22) | | lst M 6s leo Ce of Olah rie 9914] 10036 
_ P | 8 ref 6s 3 Ser C.. I 472 I. >ublic Service ¢ of N 

N ar bd Ly? oa Reda tad Yt F&A 92 94 Ist & ref 5s ser D 195 53...M&8 96 %%4 97 M4 | _ maddy phe aah onl ~~ M&N 100 101 

ye ern “ fo Trac & Light— | - Pennsylvania Util 6% notes 1926] 100 101 Gen g 5s Oct 1 1959 op_- AS® 1043 105 

cousol gold 5s 138--— 383) 95 ----||Penn Water & Power sf 5s '403&J 99%4| 101%4)| Secured 6s 1944 ¢ 99% 99 % 
= a gold 4s | $33. . - -J A 85 88 ist ref 544s 1953 ser A-.-A&O) 101%4| 103 | Camden Sub Ist 5s 1946__J as 80 82 
fe en OE Be SOU. 230 51 | 83. ||Pensacola El Co Ist 5s °31--F&A) 91 ----|| Cons Trac Ist 5s 1933--.J&D| 67 70 
egg Pe ET be -£h 9874| 9924||People's G L & Coke, Chicago— || Eliz Plainf & Cent Jersey Ry— 

N — 2 ref 6s 1947 ser A- «8 93% 94 lst cons g 6s 1943_-___-- A&xO Co) ist g 5s Dec 11950_._.J&D! 65 sasuke 
ao = nt L& P 6s Apr'31_J&J| 98% 99% Refunding gold 5s 1947__M&8, 97% 99 Elizabeth & Trent 5s 62_A&0) 75 aiid 
orthern States Power Co— . Chic G L & © Ist 5s 1937--J&J| 101 10144|| J CG Hob & Pat 4s 1949. M&N| 52 54 
Ist & ref 58 1941.---.-.. A&O| 97 | 97% | Consum Gas Ist & 5s ‘36. J&D 100%%| 100%4|| Newark Pass con 5s '30-__J&J| 84 88 
ist & ref 6s 1941 ser B__- eo 104% 10434) Ind Nat G&O g 5s ‘36 gu- MN 90%4| 91 Newark Term Ry 58 '55..J&D| 97%| 98% 
su 648 1933 -.- ~~ ----3 M&N| 118%| 119 | Mutual Fuel Gas g5s'47 M&N| 983 98%|| N Hud Co Ry cons 5s'28..J&3| 94 tips 

470 gold notes 1933...M&N| 102% 103 People’ s Traction—See Phila R T) 9d 5s ext at 6% to '26_M&N| 100 Rares 

- ist lien 63 15 948 ser A____M&N]} 102%) 103% |Peoria Bloom & Champ Trac— Nor Jer St Ry 4s 1948 _M&N 93 95 
or States Pow of Wis—See Wis- Minn L & P Ist gold guar ~ 1936_..._M&N) 88 nae Or & Pass Val Ist 5s '38__J&D 65 : 

Northera Texas Electric Co— es we Peoria Ry 5s 1926__-_-_--- F&A! ci it Fag | Paterson Ry—Con 652" 2] I&D on * 

- Xo tr sf g 5s 1940 opt -J&3| 75 78 Peoria W W Co pr 1 5s °48__M&N} 94 96 2d 6s 14 ext 5% to '44_AK0 60 < 
orthern Texas Traction Co— : Ist con 4s 1948_....-.-- M&N| 69? ----|| Riverside Trac 5s 1960 J&D| 78 80 
lst < 5s 1933 opt 191 3... S&S) 86 | &9 lst con 58 1948......... &? y | 80 | iin So Jersey Gas El & Trac— 

Nor Westch Ltg 5s 1955- ---J&D) ----|  ---- 1S ores M&N| 35 | Guar g 5s Mar 11953__M&S| 9714} 98! 

Northwestern Electric Co— . | ..,||Philadelphia Company— | | Public Service Elec Pow Co— “| 
Ist gold 6s 1935-.------ Man 103 | 103%4|| 1st coll trust g 5s 1949...M&S| 1039) | Ist M sf 6s 1948__._---_- A&O| 105%| 106 

Northwestern Elevated (Chic); | . Cons M coll tr g 58 1951-M&N| 95'%| 95%||public Service Elec & Gas Co— _| 
Ist mtge 5s 1941 opt...--M&8, 79%) 804) SS er ae eS | 9444) 96 | st & ref 5%s.1959- ..-A&O} 103%) 104 
Union El Loop)5s & 45.__A A&O| 79 sane pee ret & coe Se 14ser A F&A!) 103 *4) 1037 $1) lst & ref 5148 1964_- secon Raat 103% 103% 

Northwest Gas L & Coke (Chic | | Conv deb 5348 1938- - -- -M&S| 97%! 9814) Public Utilities Evansville— | | 
Cons g 5s Dec 1 ae -Q-M; ..--| --.--|| Alleg Belle & Per 5s 1935.A&0| 80 — ist & ref 6s 1929_..----..- y 100%! 101 
< icero Gas gen & ref 32-J&S) 98! 994 Ardmore Street 5s 1958- -A&O| 62 65 ||puget Sound Power C ie ve } 

Northw releg—See W U Teleg } | Central Trac Ist 58 1929__J&J| 80 85 | Ist g gu 5s 1933 opt - - 99%, 100: 

Norwich Ct)Gas & Es fs'27_J&J| 100 ...|| Gitizens’ Trac Ist 5s '27--A&O| 85 95 |) Puget Sqund Power & Ligh = 3 

Nova Scotia Tr & Pow 5s 1946- 3s) ~==s| ai Duquesne Light 6s 1949. _J&d| 105 105%! Ist & ref 5%s 1949__..__.J&D 99 | 100 

Ogden Gas 8 1945 - vontemed M&N| 96% 98 Ist & coll tr 5 448 ‘49 BL -I& J} 105 105% Puget Seund E lectric Ry— 

Ohio Pow 1st 18 1951 ser A__J&J 106 106! Duque sne Trac lst 5s "30 J&J) R2 87 lst consol ig 5s ‘32 op FP& A R9 | 91 
Ist & ref 5s 1952 ser B_- . J&T a2 924% Fed St & P V 5s May 1’ 42_ J& J! 75 -|| Tacoma Ry & P fs '29_ A&O! 9834| 100 
ist & ref 6a 1952........ 1&5) 102 104 Ft Pitt Trac lst 5s 1935__J&D| 73 | 77% Wash Coast by til 6s 1941_...-- 101%| 102% 
.¥i }. [eee J&D 95 | 96 Millv Et & Sh 5s 1923 - - “M&N) 80 | 87 || Quebec Power Co— 

Ohio Public Service ‘Co— Monong St Ry 5s g 1928_J&D — - «sont Ist M sf 6s 1953 ser A_A&O) 102% 103% 
Ist M & ref 7! 25 "46 ser A A&O) 111% 112 Wilk & E Pit 1st g 5s 29 M&S &1 | << Quebec Ry ItH& Pow— : 
ist & ref 78 ‘47 ser B F&A; 110 | 111 Morn’'side El St Ry 5s ‘33 A&O 75 | inne Cc ons & 5s 1939 opt_-—--.- J&Dr = seen 
Ist & ref 5s ‘54 ser D .-M&B) 91 92 Mount Washington St Ky- } Queens Ror Gas & El 5s '52 J&JI 99% 99 % 

Ohio River Edison Co— | : Ist & coll tr gu 5s 1933 AKO 8414 86! Ref 6s 1953 ie nIRB 104 105% 
Ist ms f 6s 1948- ----J&JFI| 101%) 102 Pitts Alleg & M gen 5s '30 A&O 86 ----||Quincy (Ill) Gas F lec & He at— 

Ohio Ser vice Ist 6s 193 -M&N;| 100) 10 Pitts & Bir Tr 5s g 1929. M&N 83 | 87 \~ ist cons g 5s 1935 op "10 M&8! 93°] oe 
Ohfo State Tel phone | | BK & A Trac 6s 1931 M&S RS 90 | Quiney G & EK 5s 1929 M&$' 99 «| 100% 
Cons & refs f 4s-5s 1944 I&I 99 | 100 Brow Ave hs 1926__F&A) SO Quiney (Ml) Ry 5s 1932 PA 88 a0 
Ohio Water 6s iy CC ae GS 100 W Libe arty Ist gz 5s '30__J&J R() ‘ Racine (Wis) Water 5s '31_M&N 95 | 98 
Oklahoma Gas Electric Pitts & Cha Tleroi 5s °32._.M&N 77 | 81 |Railway & Light, See 5s var 93 «| ‘ie 0 

Ist M 5s 195 0) ‘ &S 92 94 Pittsh Rys 5s 1953 ee Ft 78 | --||Rap Tr St Ry » Pub Ser Corp 
Debenture gold 6s 194 ) “M&S 97 100 Pitts Trac Ist fs 1927 A&k&O $3 | lols, Re aa ing Trac 6s 1933 e J&.) 99 100 

Oklahoma Ry Ist & ref "41 _J3&J 13 So Trac Ist & colltr g5s "50 AKO 65 70 Ron Wing O L & P—See Wis-Minin L & P 

Omaha & Co rae i Blut fs St Ry ! 9d Ave Tr Ist 5s 1934 _J&D 70 | 75 Rhinelander Light & Power Co 

oun) — ie 5 ; i 5. Jes 69 42 ; Gold 5s July 1933 das 80 RH Ist ¢ 6s 1936. J&J| 100 cit 
naha & Coun Bluffs Ry &, Br Inited Trac 5s 1997 ctfs__J&< 60 | 6214'l\Rhode Island Sub 4s 1950__J&J si 
Ist cons gz 58 Jan 1 1928 JAI . West [End Trac con 58 ‘38_J&J 77 | 8] Rin ‘hmond (8 1) Lt & RK 

Ontario Pow 58°44 op t F&A 99%) 9934 |Phila Elect Ist 5s 1966 A&O} 102 | 10244) Ist ex iY tr g 4s 195 J&I) 77 80 

Ontarlo Transn on Co Ltd— 2 Ist M 48 1966. _.-A&O &5 Nf) Rio de Jane iro Tram Lt & P— | 
ist cu g 15 op bef "16. _M&N 99% 99 hy ist lien & ref 6s 1941- J&D, 107 108 Ist 5s 193 : J&I| 92'¢ 9314 

Oranse & Pas V al Ry—See Ps $Corp : . ist & ref 54s 1947 J&D! 106 106 '4 | Riverside Trac- See Pub Ser Corp 

Oregon Elec Ry 5s_ 33 opt..MAN 64 66 Ist lien & ref 5s 1953_._M&N 106 /2| Roanoke G L 5s 1927 A&O 99 14 100 14 

Ottawa Ek c lst g 58 1933 J&D First lien & ref 5s 1960 J&I 100 101 Roanoke Ry & El 5s 1943 F&A 95 97 

Ottawa Traction eee Phila & Garretsford St Ry- | Roanoke Tr & Lt 5s 1958__F&Al 92 94 

, st M & col 5 gs Ju y'55 -J&Dr 100 10 Ist 58 1955-_- F&A RO 2 Ist ¢ 5s 1950 ser A_- J&I -| aa 

Pacific Coast Pow 5s 1010_M&8S 99 100 Philadelphia Rapid Trans it— | Rochester Gas & Elec Corp-— | 

Pacific Elec Ry g 5s 1942..-.J&J 9) 92% Coll tr g 5s 1957 opt sf... F&A 84 86 Gen M 7s 1946 series B M&S| 111 111% 
Los Angeles Pacifie Co S f guar 5s "62 opt '17_.._M&s Gen M 5s 1948 series C M&S} 103% 103% 

lst ref g 4s 1950 opt 5. J&J R14 81 a CC BA er eeee M&S gs! 98°4||Roch Ry & Lt 5s "54 opt J&I) 100%) 101 

L A-Pac RR con 5s °31-Ak0 95 . Eq tr 54s '26-'33 (s-a)__F&A 99 Tax exempt ; 

LA Pa RR Cal 5s 43._M&S 8444| 85 Eq 5%s 26-34 (yr)_.J&D 15| 99 Roch Ry cons 5s & 1930_--A&O| 95 93 
Los Ang & Pas 5s g 192 28. -3&I) 97 Darby Media & Ches St Ry! 24 5s ¢ 1933-- J&D) 88 91 
Pasadena & Mt L 4s. 50. JI&D| 89 -- Ist 4\%s '36 opt "16 gu_- Jad 80 Ko | Roe hester & Syr: te RR— 

Pacific Gas & E! ref 5s °42___J&J 96 97 Hest Mantua & Fairm 54s "3A! case 9¥ Ist M conv 5s 195 ve _.-_M&N 49 | 43 
Ist & ref 7s 1940 series A__J&D! 109%) 110 Market Street Eley Pass Ry Roch Telep gen 5s 1933 .--A&O 99 4) 100% 
lst & ref M 6s 1941 ser B J&D se 106 '%4 lst ¢ gu 4s 1955___-_--_- M&N 8534 86 ist & ref 6s 1946-.-.-.------: A&O! 104 105 
Ist & ref 5 5} 448 1952 ser C_J&D| 101% 101% Union Traction— || Rockford (Ill), Electric Co— 

p ae] - Fe £5 4 Ee 55 oer 1 -J&D) 95% 95% Elec & Peo 4s tr ctfs °45_A&O 59 | 60 Ist & ref sf 5s 39 on 14. anit 99 
ic Gas é ec rizona)- oe | People’s Traction Co— ||Rome (Ga) Ry & L "46 O come — 

lst M 6s Jan 1931. I&I P P Ry tr ctfs 4s °43 F&A| 59 61 Rome (N Y) Gas, Klee Lt & P— | 

Pacific Gas Imp 4s Se pt’ 30- Q-M} W Phila Pass 2d 5s '26_M&N 99 are Ist 5s 1931 pA JI&D| 97 100 

Pacific Light & Power Corp— Philadelphia Suburban Gas & Elec | Ist ref 5s 1946-- _ es 
Ist & ref sf gz 5s 1951 _op- _M&S 99 100 Ist M & ref z 5s ‘60 op ‘15 F&A 99 101 Rumford Falls Pow As 1945 D. {kO) 85 90 
Pac L & P Co Ist 58 '42-..J&J| 99! 100|| Gen M 6s 1969.........- &D) 102 104 Gen M 4s Dec 1929. - j&D 94 97 

Guaranteed . .-....-------- | ‘ lst consol 6s 1943____-_--. J&D)| 103% 104% Rutland Ry Lt & P Ist 58°46 M&S 85 | — 

Pacific Lighting Corp— | Phila & W Ches Tr 4s 1954__J&J) 75 2 Sacramento Elec Gas & Ry- | 
Secured g 6s 1940.-.-.-- P& A 100%} 101 Phila & West Ry 5s 1960____J&J 93 95 Cons 5s Nov 1 1927---- M&N peel ---- 

Pacific Pow & L Ist 58 °30--F&A) 99%, 99 Pine Bluff Co 5s 1942_----- &J 94 96 St Charles St RR—See N Orl Ry & Lt | 
Ist lien & gen M 8s 1939 F&A! 104'4; 105% Tl} eee _..J&J| 103 105 St Clair County (Til) Gas & El— 

Pacific Teleph & Telegraph— | Pitts Alleg & Man—See Phila Co Ist cons guar 5s 19: 59 _ . “M&S 95 | 96 
Ist & col tr sfg 5s 1937.__J&J 2} 101%} 101%||Pitts & Birm Tr—See Phila Co St Joseph Gas—lst 5s 1937 .-JI&J 91% 93 
Ref M 5s 1952 series A_- &N 98 | 98)4)|\Pitts & Charleroi—See Phila Co St Joseph Ry, Lt Heat & Power— 

Parr Shoals Pow 5s 1952...A&0 94 | 95%)|P McK & Con—See W Penn Rys Ist g 5s Nov 1 1937_---- M&N 91 91% 

Pasa & Mt Lowe—See Pac El Ry Pittsburgh Trac—See Phila Co | ||$t Louis RR—See Un Rys (St L) | 

Paterson Ry—See Pub Serv Corp Pittsburgh Ry 7s—See Phila Co} \|\St Louis Springf & Peoria RR— 

Pontiac Light Ist 5s 1927..J&J| 99 | 100 || Ist & ref gu g 5s "39 opt. -J&D) 86 %4| 87% 
|| Portland (Me) El 5s ‘26 opt F&A 98% .--|| St Louis & Springf 5s °33- J&D) 10434 --<- 
Portland (Ore) Elec Power Co—} | St L & Sub Ry—See U n Rys(St L) 
* Ist l & ref 6s 1947 ser B _ ME&N| 9944} 100 st L Tran—See U n Rys (St L) 
| ortlanc re) ias oke— | t aurice Power Ltd— 
Ist & ref g 5s ‘40 opt '20_-J&J| 96%4| 97%4||, ist M 6s 1953_--------F&A} 108 110 
lst general 7s 1940 - J&S 104%) 105%) 
Portland Gas 1st 5s 1951_F& Al vine saan 
| | | 
| | | 
| | | 
| | ' 
® Basis. f This price includes accrued interest. k Last sale. | In London. n Nominal. r Canadian price. sSale price. 
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Bid Ask. Bonds. Bid. Ask. | Bonds. Bid Ask 

St Paul ¢ ‘ity Ry—See Twin C ity R T 8 W Missouri RR 5s 1931- _M&8 a testa || United Elec Rys (Providence)— 

St Paul Gas Light— | 8S W Mo El Ryref 5s °23 _M&8 ead anaes Prior lien M 4s Jan 1946 ser B-. 69 72 
Gen gold 58 1944.....-.-- M&S 100 | 101 Spring Br'k Water—aSs g’ 26-A&O, 100 -___|| Gen ref M 5s Jan 195] ser A__- 69 . 
Gen & ref 5%s 1954 ser B-J&D| 100%} 101% || Ist ref 5s 1965_----_----- A&O| 99%! 100%!) Genref M 4s Jan. 1951 ser B_ Me) sss 
Gen & ref 6s 1952.._-..--- J&J)' 103%) 105 Spring Val Wat Ist 5s '43__M&N| 98%| 99% |United Electric Securities Co— 

Salisbury & Spencer van No Car o Pub Silerv Springfield (O) Lt, Ht & Power— Coll tr g 5s 1933 to 1955-.-_F &A! 94 96 

Salmon hiv Pow gu 5s "520p F&A! 100%) 1013 Ist sf g 5s 1929_-_- F&A! 100 101 United Fuel Gas 6s 1936- Vinnt 102%| 102% 

Salt Lake Term 6s 1‘ 935 J&D AS 93 General & ref 5s 1933 _ A&O 98% 99% 7%se Aug 15 1931----- FAA}! — es 

Salt River Val Water Users Assn Springfield & N E Tr— United G&EC orp 6s °45. ‘AAO 99 100 
fae F&A 99 100% 2h Den onadbasans _J&D) 83 United Gas & El (S F) 5s "39 | ae — 

San Antonio G & FE 5s 1949. MAS 97 99 Springfield (Mo) Ry & Lt Co— _| United lum Co New Haven— 

San Antonio Public Service— Istsfg 5s 1926 opt. - M&N, 100 190 % lat 4s Feb Fb 1940...----- F&A 93 95 
lst ref 6s 1952 series A__-J&J| 101%) 102 Springfield | Ry Ist 5s ‘35 M&S United Light & Power Co— 

San Diego Consol Gas & Elec— | lst M 5s 19 26-1935_- M&S Deb g 6 4s 1974_._.----- MAN 95% 97 
Ist g 5s 1939 opt 1914.___M&S| 160 | 101 Standard Gas & Elec of Delaware 5%% « notes berg scae cae 99 100 
Ist & ref 6s 1939 ser A__M&S|) 101%) 102% 6% g notes 1935_- A&O) 99 100 Ist 1 & consol 54s 1959 A&O 94% 95} 
Ist & ref 5s 1947 ser B__M&S 93 | 94 Staten Island Edison Corp— United Lt & Rys ist 5s '32__J&D 95 | 96 1 4 
Ist & ref 6s 1947 ser C M&S) 101 '%19 102 Ref & impt 64s '53 ser A Jad. 105%) 107 Conv deb 6s 1926.------! M&N 994%| 100% 

Sand Frem & So Ry—See Lake Sh) El Ry Steinway Ry—See N Y & Queens Co Ry Ist] & cons M 6s ‘52 ser A_A&O 99 100 

San Fran G & E 44%8 1933._..M&N .| Suburban Gas Co of Philadelphia United Power & Tran 
Not callable 97 | 99 Istsfg5sApr1 ‘52 0p 07 B&O 100 Del Co & Phi tr ctfs ‘48° 49_ Ja9 40 | at 

San Joaquin Lt & Power C orp - Superior Water, Light & Power- United Rys tr ctfs 4s '49__J&J 63 | 64 
Ist & ref g 68 '50 ser A__F&A 1n2% 193% Ist 4s May 193] M&N United Pub Util 6s 1943- J&S 105 | 107 

a meee " 102 10% tef 58 1929 _.-M&8 Unit Rys & Elec (Baltimore)— 

I a ee al 103% 103% Syracuse Gas g 5s 1946- J&J lst consol g 4s 1949__--- M&S ie 67 
Unif & ref 7s "1951- M&S 107% Syracuse Lake Shore & North Ist con M 68 1949. _--_- &S 95 96 
Unif & ref 6s 1952 ser B_.M&S; 101%! 102 “Ist M g 5s ‘47 opt '17 M&N 22 25 Income g 4s 1949 op '29.__J&D 50% : 
Unif & ref 6s May 1'54 E-M&S/ 100%) 101% Syracuse Lighting 5s g 1951 J&D 100% ‘ Ine funding g 5s 1936....J&D 69 | 70 
San Joaquin Light & Pp ower— | Syrac Rap Tr Ist g 5s 1946_M&S8| 80 6% gold notes 1927._..--F&A 98 98} 

Ist 5s 1945 opt aft '10_.J&D} 99 \ | 99% “2d mtge g 5s 1930 sia | 86 Balt Sparrows Pt & Ches— | 

Santiago (Cuba lec Lt & Tr Tacoma Ry & P See Puget Soun d Elec | Ist g gu 4%s 19453 _-FP&A 82 4! 84 
Ist g 68 1959 opt 1919.-..J3&. 5| 94% 96 Tampa Electric Co Balt Tr Co Ist M 5s '29_M&N 99 | 100 

Sao Paulo Tram Lt & Pr, Ltd—| | jst M g@ 58 1933 sf op J&AD 99% No Balt Div Ist 5s ‘42. _J&D GY 100 
Ist g 5s June 1 1929 J&DIr | Tampa Gas 5s 1937 opt MA&N 94 Cent Ry con M g 5s 1932_M&N 99 100 

Sauda Falls Co Ltd Tennessee Electric Power— | | Ext & imp 4s 1932 M&s 99 | 100 
Ist s f 5s 1955 ser A A&O} 98 Ist & ref 6s 1947 ser A Jap) 102%! 102 Lake Ro El Ist 5s '42 egas | 99 | 100 

Savannah Klee & Power Co Tenn Pow gu 5s 1962 opt. _M&N 94 be 06 United Railways of Havana 
Ist & ref 7%s 1942 ser A_A&O| 106%) 108% Tenn Water Ist 5s 1916...M&S ie Eq 74s Feb 15 °36...-P&A 15| 109 109% 
Savannah Elec Co 58 ¢°52_I&J 9 | 95 Terre Haute I: nd imap & East Unit Rys (Phila) —See Unit P & T | 

Saxon Public Works, Ine | Ist & ref sf '45 opt. A&C 70 | Ta U nited Rys of St Louis— 
jst M sink fund 7s 1945__FP&A 93%) 94 Terre Haute Bes  & Licht | 6% receivers ctfs 1926_--A 1&0) am 100% 

Sayre (Pa) Elec 5s 1947_...._A&O 93 | 96 lst con M g 5s 1944 M&N 92 | O4 Gen g 4s July 1 1934-----. J&J 715 72% 

Schenectady Railway Co— Terre Haute F) 5s 1929___J&. 99 | ; Gen ¢ 5s Apr 1 1923 gu -A&OS 8 84 
Ist M 5s 1946 opt 1919_- Mxs| 67 70 |Terre Haute W WC orp ! | St Louis Trans Co 58'24._A&0 f 70% oa 

Schuylk Trac—I|st 5s 1943 A&O) Ist M 6s 1949 serA I&D | United Rys Investment Co— 

Scranton Elec 5s ‘37 opt 12.J&J} 100 101} Texarkana G & E 5s 1930 JA&T 97 | Ist lien coll tr sf ¢ 5s '26__.M&N 99%| 100% 
RY gold bonds Jan ‘31 A&O Tex Elec Ry deb 6s 1942 J&J 70 75 | ERE aa 99% 10 

Scranton Ky— Ist 5s Nov '32_J&J 78 RY) Ist & ref 5s 1947 J&) 65 75 | United Tree tion (Albany)— 
ist & ref 5s 1947 F&A 75 77 Tex Trac Ist 5s ‘37 opt JAS Con g¢ 4%s 2004 J&D 47 44 
Scran Trac Ist 6s ‘32 MAN 93% 94 4 Texas Pow & Lt Ist 5s "37 J&D 97 2 98% Alban v Ry con M 5s ra °30 J&J 73% 

Scran & Wilkes-Is re Tr Corp Deb « 6s 2022 ser A Ja 95% Gen g@ 5s 1947 ...-.J&D 49 52 
Ooll trust 6s 1934 : A&O! 96 Third Avenue Ry (New Yor! Troy City Ry 5s 2 1942 A&O 49 52 
ist & ref 5s 1951 FAA $4 Ist ref zg is 1960 opt aft 14 J&J 56% 5614| Unit Tr (Pittsb)—See Phila Co 

Seattle Elec Ist ¢ 5s °30 opt_F&A OO | | Adj ine g 5s Jan 1960 opt AKO S 394 3914) United Util lst 68 ‘43 op ‘18 gad on 
Con & refg sf 5s 1929..._F&A] 100 | | Third Ny ding RR 1st 5s 2 '37_J&I 93% 93%) U S Pub Serv Ist 6s ‘27 -F&A| — 

Seattle-Everett Traction— Dry Dock EF Bway & Battery | U 8S Telephone Ist 7s 1921 ext to! | 
Ist M g 58 1939 opt 1914 M&S 93 95 | Ist 5s cold 1932 JaD 78 cee (| Gea EP aa J&D} 104%) 105% 

Seattle Ltg lst 58°44 opt '10_M&s 99 | _ New ref M ser C income 4 | 10 |U rbana & Cham Ry G & E— | 
Ref g 5s 1949 opt 1914 --A&O} 91 | 93 | 424 StM & St N Ist 6s 1920 ext! | §s 1929_. danwal ; 

Gen Mtge 7s 1929 ANS 100% at 5% to 1940_. M&S! 90 | | Utah Gas & Coke Ist 58°36--J&J| 91% 9: 

Second Ave—sSee N Y Rys . | Sou Boulevard g 5s 1945_._J&JT 60 Utah Lt & P cons g 4s '30__J&J 94 

Second Ave Trac—See Phila Co Union Ry Ist 5s @ 1942.__F&A 423 ° 1 5s 1930_--- ---3&J| 98 

Seneca Pow Corp 6s 1946..M&$| Westchester El Ist 5s g 43 J&J 70 | Utah Light & Traction— 

Shawinigan Water & Power | Yonkers Ry Ist 5s 1946. _A&O|_ 68 | || Ist & ref! Se 1944 se ries A.A&O| 87% 8&8 
lst cons s f 5s 1934 - J&J| 101 102%) Thirty-fourth St Crosstown See| NY Rys Utah P&L 5s 1944- Pe 4| 94 Q4% 
Ist ref 5%s Jan 1 1950_..J&D)| 104 104%),Tidewater Pow list 6s ‘42.A&O, 100 102 | Deb 6s Ry 1 2022.....M&N| 92% 93% 
Ist ref 68 1950 J&I} 105 105% Ist 5s 1945 series B A&O 97 9814 Ist 1 & gen M 6s 1944____F& A} 102%! 104 

Sheboygan Flec—-See East Wis Eljec Co | oho Klectric Power (Japan Otica El & P Ist 5s 19% 50 IJ&J 101% 

Shrevep ave Ist 58 '2'\-'44_J&d| Ist s f 78 1955 ser A M&S15 8914 90% Utica G_& il ret & ext 5s'57_J&J| 101% 

Sierra San Francisco Power | be gts lec Light Co (Japan | (Gren 54s 1949 &D15)} et “ 
ist g 58 1949 opt. _- aac 90 90% & 3-year gold notes 19Z8.F KA 98% or | Utie a& Mohawk Valle y Ry - | 
2d M 6s 1949 series A__..-J&J| 90 | 92 Toredc Bowl Green & Southern Ist 2 44s 1941_--- M&S! 64 72 
2d M ! 58 1949 series B J& J! 75%) 76% Ist M 6s 1941 MAN 69 75 | Utica Belt L lse@ 5s 39. MA&N} 85 | 90 

Sioux City Gas & Electric Co— | | | Toledo Edison Ist 7s 1941_.._.M&8/| 108% 109 4%} Valley Counties Pow 5s '30_M&N} - ; 
Ist 25-yr 54s 1950 ser C_P&A} 97 | 98 | Ist M 5s 1947 M&S 98 99%) Vermont Hydro-Elec Corp— | | 

Bomerset Un & Middlesex Ltg } | Tol Frem & Norw—See Lake Shor @ El Ry Ist M 6s 1929 : .-A&O}| 98 99 
Mtge v 4s Dee 1 1943 J&D 85 | ‘TolG E & H con Ist g 58°35 A&O OS 99 Vermont Pow & Lte 5s '27__.M&S 97 | 100 

80 Bend & Mishawika Gas— Tol & Indiana Ist 5s 1931 J&J 88 90 Vicksburg Gas Co 
( ons Z oS 1926 opt 1908 I&I 99%) Toledo Traction Licht & Power Serial 6s , 927-1945 J&I 95 

Bo « ar Gas & El 6s "42 &BSI5 gO} Ro 5% % notes July 151930 _J&J15 97 7 98% Vicksburg L Tr Ist 5s °32_._J3&J} 94 96 
Conv 68 Dee 15 °32. J&DI5 80 | Tol & West Ry Ist ¢ 5s 26_._J&Jd f . ist M 7s 1932 _J&J| 99 | 

South Cov & Cin St KRy—See Cin | New &|Cov Ry Unstamped aad Debenture 6s 1930. _M&s 94 =O 96 

South Ferry—See N ¥ Rys— Topeka Edison 5s Sept 1930 J&T 99! Virginian Pow Ist 5s 1942 2. -J&D| nal 94 

Bouth. Jer G E & T—See Pub Serv! Corp Topeka Ry 5s 1930 opt 1915 7 J G4 Virginia Ry & Power— ! 

South Pittsburgh Water Co Topeka Ry & L Ist 5s 1933_P&A 92 95 lst & rer @ Se 1934...... saJ 97! 97 % 
Ist lien & ref 5s 1960 ser A_J&J 92 Trenton G & El « 5s 1949 M&S C8 102 Norf & Atl Term 58 ‘29. _M&s 99 ae 

Southeastern Power & Licht Trenton St Ry con g 5s '38__J&J 55 Norf & Ports Tr 5s °36. J&D| 96 O7 

% — 6s (with warr 2025.M&S 96! 97 Trenton Pass 6s Sept 30 '31_A&0 SO Wash Alexandria & Mt Vernon— 
vuthern Bell Telep & Teleg Tri-City Ry & Light Ist g 5s 1955 opt...-._-- M&s) f 10 15 
Ist sf 5s 1941 opt 1916. _J&J, 1015 101% Ist & ref g 5s 1930 opt J&I 98! 9914 Pa" ee a aa ,; = | % 

Pa tL, a Ss 19 1Sor A F&A! 100 1004 |\Tri-State Telep & Teleg— Washington Balt & Ann El— } 

Ronthe Gal re Ave Ry— 5% 1942...-..........M&N, 103 Ist M 58 Mar 1941 op...M&S| 69! 71 
suthern ¢ alifornia Kdison— | Troy City Ry—See Un Tr (Alb Wash Coast Util—See Puget Sd Pioow & L| 
Gen g 5s Nov 1939 opt J&J| 99 100 |\Troy Gas 2d 6s '23 ext to '33 P&A! 102 103 | Wash'n (DC) GL 58 1960__M&N 99 | 99} 
Gen & ref g 6s 1944 F&A! 104% Consol 5s 1939-__--- M&N 89 100 6s M 1933 series A___...-A&O| 102% 103% 
Refund 4s 1943 \&O) 102 103 |. 28th & 29th Sts—See 3d Ave Ry Wash Ry & El g 4s 1951--.--J&D) 79? 79 

Pm. me f os 1944 . F&A 95 96 (| 23d Street Ry—See N , Rys | Gen & ref 6s 1933_- _-_M&N! 102! | 102% 
yuthern Cal Gas 6s 1950._M&N| 103%4| 10414) Twin City Rapid Transit Co— Anacost & Pot 5s 1949-.-A&O| 92 | 93 
sae & Set Se 1958 series C_._J&D} 100 101s St Pauli City Ist g 6s 1932 A&O| 103 ae SS ERE RIE 5 | @8 I 93! 

8« ahere Ohi 1951 series A__M&S| 107 108 Ist cons 6s g 1934- A&O} 103 | - City & Sub 5s ¢ 1948....F&A) 8514) - 
ist Mts - tear Telephone— _ Cable con 5s 1937_..-J&J15| 95%) 100 Washington Water Power Co— 

Southe a ¢ ---) U4 99 Minn St & St Paul City— | eae Consol] & coll tr g 5s 1929__J&J|} 100! : 
— + vanada Pr Co Ltd— | Cons guar g 5s 1928...A&O 97 4) 98 Ist ref 5s 1939 op.-._--..- -J&J| 100} ---- 
— Fae! f 6s | M48 M&S Twin City Telep 5s 1926... J&J| 99'4| 100% |Waterloo Ced Falls & No Ry 

Souther on, 1968 series A_A&O oe 97 | Twin States Gas & Electric— | Ist M sf g 5s 1940 op '15- J&J fi] 14 
inf a. eit te ower Co— aor + | Ist & ref 5s Oct 1953.__..__A&O 92%4| 93% -™ Certificates of deposit.____. if il 14 

Semtnars ¢ Mn te $ A. - J&J| 98% 99 %4 ist] & ref 54s 1945SerA_M&S| 96'9 97 }4 || Watert’n LAP —See No N Y Util | 
Ist g 54s M: : 1936 0 of © tif} 984 99% || Tyrol Hydro-Elec Pow Co— fe Westchester Elec—See 3d Av Ry 

Southern G: & P ‘ &N) vere 99 Ist M sf 7s 1956..........-. coee 97 |, Westchester Lt Ist g 5s "50__J& 101% 101 
Cx 6% & Power Corp "|| Ujigawa Elec Power i Ee N Y Sub Gas—Ist g 5s '49_ ‘Mes! te 
Ist 7s 193° notes 1930 _J&D ._|| Ist Msf 7s 1945..._...M&s 90%! 914 | West Chester (Pa) St Ry— j 
ist 63,1030 series A S&S) -||\Underground Elec Ry of Loaaeel “|| yiSt €,58 Aus. 7 1932-—— F&A | 76 

Southern tile te tee Bowe | -|| 4s Jan 1 1933_-.......3&J|, 92%] West End St Ry—See Boston El) 
ist M6 o— Lt & Power - || Income 6s Jan 1 1948... __- 91%| -...|\West Kentucky Elec Power— 

Southern a’ & Elec J&J; 102%) 104 ||Union Depot—See United Rys St Louis Ist M 5%s 1955 series A- M&S) . 92% 
Deb 7s 1934 au Lec— | or \e nion Elec Lt & Power of Lfinois| ¥ | West Liber wey St Ky—See Phila Co) 

South N E T ' om tan he An” J&J 99 101 Ist M 5%s 1954 ser A- _J&J| 101%] 102% |West Penn Power— 

Southern P clep ist : 5s °48 - *D) 105% .||Union El Lt & Pow Co of St L— Ist M 5s ‘46 op ‘21 ser A-M&S) 99%) 100 

Southern el we ot 930 opt ites) 99%) 100% | Ist g 5s Sept 1 1932stpd M&S, 100%) 101 || 1st M 5s 1963 series E_.._M&S| 98%| 99 
istsf 6 _ ’o wer— : ; Ref & ext 5s °33 op aft 18 ‘elev! 99%) 100 | = M 5s 1953 series F _...A&O| 103%) 104 

Sc gu 6s Sept "36 op '18_J&J| 102%4| 10314!|\Union Eley RR—See N W Elev t M 7s 1946 series D M&S) 106%) 106% 

a Trac—See Phila Co— Union Ry—See Third Ave Ry West Penn Railways Co— 

others Wace ete he] 102 |Union Ry Gas & Elec Co iu? | Ist g 5s Jan 1 1931------ A&O 
ist g 6s 1936. isin Elec Co— | oe Coll tr g 5s 1939 conv op..J&J| 99%4| 100 Deb £0 4 =< A&O| 100%) 101 

Southara Wiee Baw haa 77 J& J 9834} 100 ||Union Trac Co of Indiana— Pitts McKees & Connells RR) 

Souiivmsene ne ot 5s '38_._A& |} 91 92% Ist 5s ‘19 ext at 6% to 32- Jad 19 24 || lst cons 5s Jan 1 °31_.._J&J| muctie 
ist & ref M Be ienae — r ens Indianap North 5s 1932..J&J| 23 28 ||West Penn Tr Ist 5s 1968.J&D) 88 | 89% 

South west 58 1954 ser A_P&A 9934; 100 Mun & Un City 5s 1936. J&S 5 _..-||W Phila Pass Ry—See Phila R T 
, st G & E 58 1932._F&A| 96% 96%||United Elec Lt & Power Balt—! 

Sentra tte & P Man 97 98 || Ist cons g 4 48 “1929. _...M&N| 98%) ---- 

zg ower— > -T)! r4 3¢ 
Ist & col 6s 1937....____ M&S| 97% ||Unit Elec Co of N J 4s ‘49- J&D| 87% 4} 89 | 

Southwest Power Co— | | | 
Ist M 634s 1944 series A.LM&N| 98 101 || 

Southwestern Power & Light— | 
Ist lien 58 1943....._.__- J&D| 94 95 
Deb g 6s 2022 series A- M&S) 924%} 93%) 

Southwestern Public Service Co— "| "| 
Ist Msf6s1945serA_...J&J 98 99 1 

| 

‘ p. Purchaser als> ‘pays s accrued dividend. 6 Basis. d Price per share, not per cent. -f This price includes accrued interest. « Last sale Nominal] 

er c mt of par value’ rf Canadian price. s Sale price. z Ex-dividend. y Ex-rights. 











Noy., 1925.] 


PUBLIC 


NOTICE.—All bond prices are “and interest” except where marked “f’” and income and defaulted bonds. 
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Bonds and Stocks. | Bi | 
— Bid. | Ask. | Stocks. Par.| Bid. | Ask. || Stocks Par| Bid. | Ask. 
est Va L H & P 6s 1929__J&D [ o- | tm eta dna ceaane dae tae aon 
West Va Utilities 6s 1935___J&J 33” 96 | Areas Pewee SSP SECESSE RES 100) 2} 33 (Cons sons Trac (Pittsb)—See Phila Co 
Westerly L.& P te 1937,..3&D| ----| —©-.|| arkansas Cont Power. $7 pref (pid 10036| 103 [loonsumers Gas (Toronto)—--ap0l" 13 | 160 
Western N'Y Utilities 5°S6-3&D| 9634) 9734||Arkansas Light & Pow com 100|, 65°*| 100. || ‘eOce preferred ee eet 1bol 1013] 102 
Western Power Corp— | Preferred _ ~~" 100 . 100 6.6% preferred._......--.- 00| 101%) 102% 
Deb s f 64s 1954_______- J&D| 100 | 101 ||Arkansas Natural Gas_------_10/d % 97 [Continental Gas & Elec com..100) 140 | 180 
Western Public Service Co— [Asheville Pr & Lt $7 pref.(pia 101'| _--“||_ 6 Dreterod m2 -7 7 : + +4 
lst M 6s ser A 1950__--- A&O 97 98 ||Assoc’d Gas & El com Ci A__(+ 361% 22° lla 6% preferred 5 Oe nn a aS Se 944 95% 
Western States Gas & Electric— ||" Preferred (original --3DIG $85] $F [[oatenen Pose By acs Site BS 
ist & ref be 1941 opt cael JxD ea _..|| Pref 6% dividend HP 8014 82 4 I "laen. oo De Fe se a eee 
st & unif 6s 1947 ser A__M&S of 7 . wies.._. 5° || BEET EO 0 « 2 20 oa ans co one - == 
6% gold notes 1937____- A&O 4 101 | Option B+ ~ ah = rie 35 S ih Power & Light 7% pref 100) 101%4| 102 
Western T & T coll tr g $s°323&J| 99%| 100 ||Augusta-Aiken Ry & El... -s00l 2 36 ||Dayton Power & Light pref...100] 95 96 
Worters United Corporation— | Preferred appipese 100 nee —— e ater, common. - 100 sicbaiss eam 
oll trust 6% notes 1940..J&J| 99%| 101}4/|Baltimore Electric pref_-___- ld 4513| 46° Se Pee Mises eecoerse= sce=] gee 
Col tr 72> C notes’30 ser E J&D 98%) 1 100 || Bangor Ry & El soon panel 100 r 108 ‘ = eover pg Bn BRD * 43 
Western United Gas & Elec Co— | Preferred __..........---- 100| 99 103° "|| |Denver & Northwestern Ry - -100 3 6 
Gen Bt 1890 === Fial op | o+ulipaton Woes Bice Goa Bt | 108 |Bara Nu ice Co 7% pret-190) 93 | 98 
ven iS _ ae &A;} 100 1013 Bell Telephone (Canada)_____ 2 -* ani Y Pipes enansanes 
West Un Teleg coll tr 58 1938_J&J| 10145] 102 "| Birmingham Elec $ $7 prof pla 100%1 102 ‘Detroit paee BT --- 2 -5---- 100\r 2%) 3 
tre 53 R . i 4358 g’ 50. -Ma&N 97\% 97% ||Blac kstone Val oy “&E....””50\d R7 2 2 o— Foy & Transmission - - icaly weasel ee 
68 Aug 1 1936___..___- 10 =~  eeberereneen * 8 ae ag oy whe be lata co-=| ses 
Stas Cale as ct VAs aen) Ge] 5. .iuteeckin bil ¥e—SeRY ied | ~~" eee ~~ ----] ae 
Northw'n gu g 44s 1934. .J&J) 95 96 ||Boston Consol Gas, pref__-__ 100! 106 EE a oa eR oe w----- OO] sz--| gee 
wWeatrom nae oe Lt 5s '35.M&N 93 _...||Boston Elevated RR com 100) 80 81 _— — erior Trac Co---- yi a. rt 
eeling a) Electric Co— 1 fe aheet. | 200 | —___liiieneeeme Tasks .— A ” 
Ist M 5s 1941 opt._____- N| 97 99 || bag J i puppets joel ise | aza7 “queens Laehs— “See Phila Co— 
Wheeling Public Service Co— | 9d preferred._.____......... 100! 104 | 9 Eastern Conn Pow 7% Ist pf- 109 : S200 
Cons Ist 6s Oct 1952_- 83 _...||Brazilian Tr L& P Ltd______- iO0le 77%) 97 3z en Be By com.....- Oo 4h 
Wheeling Trac 5s g 1931__.-3&J| 88 30° "||B'way & 7th Av RR—SeeNYRys| ‘| ‘‘” irst preferred... -.-..--.- 100 64 65 
Wichita RR & Lt ref 5s "31.Ak0| __-- _||Brooklyn City RR__- lod 7%| 8 yy pata ESS ey 61 
Wlikes-Barre G&E 5s'55 opt J&J| 99 100 || Brooklyn Edison Co___~_-_~- i100) 143°°| 14434\|E my gy tay ee oo 00 Oi oe 
Wilkes-Barre & Hazleton RR— Rights. no-no BMl 6 (enters Paes tine Co Gow’ hla 81 83° 
Ist coll tr g 5s 1951_._..M&N15| 46 49 ||Bklyn-Manh. 597 3 ll a ee we ee pid : 
bd Ne St Ry—SeePhi} Co) . | Pref te mane pay a ae per) 4 B0%g st E setae Winnie in Elec pref_ 199 "08 = 
sport Gas—Ist g 5s '39_F&. 8 __..||Brooklyn Union Gas QR 1 98 % || E: - ° naan 
Wilmington & Chester Traction— Buffalo haat Electric. % tno eer) q 61 13 sche " or ay Mar r (San Fr) com.100) 1100 1500 
willl trust 68 ext, 1933 my 934) 94}4||Buff Niagara & East Pow com (})/ 32 Mo) OR i ~~ © Seppe 100) | Ds bad tat 
) el) Gas Co— NS So ag ae 95 24° 1 “re SN ole ttle Fa ’ shana 
Ist & ref sf 5s 1949___._. M&S) 9334) 9434 | California-Ore Power com_ iol 133. | 3374) 8 wp be YY weed 4 q --- cove 
Ist & ref Gs 1949-22227) MBB) 934) 941 ||Calttornie’ -7-100) 122 | 185. || at preferred (2%)----(no par}|d — 
st & ref 7s 1949________- M&8| 103 | «.--/|( , wos 96 | ‘ --(no par) d =...) === 
Wilmington (Del) Lt & Pow Co— pee cally & BA oa Dy Pre ~ | © Bemis eee Read's Trac 
whee ~4 eo ames ye 94%| -.._||\Camadian General Eleciric-.-100)  -- | -|| . — pecmineicieacts, —— 
pe —Ist ref 5s wa 3} | Prefe a i Siz nO Lz 
Gen M 6s 1943__.._-- he °- MKS 3| rites pote Cape en El Go com___-_- 100 43°"| po \Eiebeh a i. Bogen, “100 a, are 
Winnipeg EL St Ry Se °97..S&s\r 2222) 2222 | ‘Capital Trac (Wash, DG)---100! 103%) 104%) on are oe BF 
Wisconsin Electric bower Cor Carolina Pow & Light, com_-100 405° | 415 fear ae 104°| 105 ~ 
st M 5s 1954 ser A___._P&A Pref¢ i Y a || , - ~ 
Wisconsin Gas & Eloctric-— 98 | 99 lo Bay reserecesnses 7100) 104 106 iP > cc Bond & Share Sec Corp__--_- d 69 70 
Ist g 5s 1952 opt 1919___- J&D| 99 100 |i Preferred ........ ---100} 1007 1027" | P oo Investment Corp. ___100 3S pee 
Wisconsin-Minn Light & Power—| | '|Cent Arkan Ry & L¢ Or re t100 98 ea, ene BOG) seen] see 
Ist & ref 5s 1944 opt '19--M&N) 95 | 97 ||\Cent Crosst RR-—See N Y'R cee 1 et 2 
Gen & ref 7s 1947_..-.--- &J| 103%! 105 ||Central Ga Power com_------ *100| 34 36 || Preferred ric whet ahehselpataneas (Bla gis) 92's 
Red Wing G L & P52 1926....| 100°| -_--||CGent Hudson Gas & Elec___-100| 130 | 140 || 10% paid receipts... wie 3 
Wisconsin Power & L ight Co— Central Lilinois Light 6% pf. 100) 04 96 Ele ) p paid receipts ---- - --....- d 434 44 
lst & ref 58 1946........ &D) 91%) 9244||Cent Ill Pub Serv pref- (no par) d 87 88 ‘ ‘All ant a rr aog (IG 53 #2 
ist ] & d 6s 1944 ser O-.M&N| 99 | 101 ||Cent Indiana Power pref Tabi’ Bosc] SO il Ane ee ie ee Pe es---| te) ieee 
ab ay a by ng A tig he © yi F) | '|Gent Miss Val Elec Prop_-_-- (t)id 15 Pre he | Pe ayaa yarn. (t)\d ae ayes) 
st | & ref 6s 1952 ser A___A& 101 -.--|| Preferred ...... | g: oe as de 
ist & ref 5s 1942-_._____- AMS] 191 | ga--llcemt PRN A&E RR—SooN VR] ----[|mjectete Ry Becartttes. -. (no penié | Y ” 
Wiscorsir Ry Light & Power— Central Pow & Light 7% pref-100| 9214| 84. ||Elizabethto nteeot a Ind & Miisc Cos 
wit & ref 5s 1958. FeAl 9434] 96 ||Central States Klec Corp.----100| 190°"| 210 [tela 4% em yyy aame 
‘on v Pow lst 5s 9 } 93 i, eee { § . 
Wisconsin Trac L H & Power— iChes & Poto Tele of Balt pre of. +i 1 os VA " iH y+ i sue RR ist pf v te. 100 96 98 
a 2 Oe Sebnbensenemae &J 98 | 99%|\Chic Aur & Elg Corpvtcwi d soa id || P on —e le (no par)\d 73 i 
s . een Se 105%} ...-||Chie City & Con com part ctfs- Mid ~&i val Pref te ae B vated? 100) 100 103 
Wisconsin a ‘mg Fag ric— an 97 Ba partic ctfs_.......(mopar)\d 6 iy 6 %4 Empire & Bay ‘State Teleg___- 100 186 70 
st&r ). ee cN} | a Chicago City Ry........--- ( 5 lk ; ntean Wien pats ; 
wit mtge 54s 1942......M&N| 101%| ----||Chic sagO Rys partic ctfs serie Ts ba “ 0 15 Empire Cet usl Ge pret < 100 o7 pos 
rey 3 we! eae mm a TS 75 J ——_ hes Mclndd renee deena 1% 3 || Engineers Pub Serv com .-(t)id 24% 25 
be Con St Ry 6%s 1930_F tr} 96 98 7 7S eae cae aati nr aa | =o 1% E ie yrs. .------(t)|d 99%] 100 
st & ref g 414° 1930_____ F&A! 85 | ‘ C nage Rapid Transit Co— ——*s| ~ ae Rens ighting pret - (no paryié a2 aj" ~ 
tn b gold 5s 19 27. _-M&N; 90 | YQ: | Voting tr ctfs for com stock. 10! 10%! Feirn ’ Pk & Ha ; "Dane te 100) 128 131 
Wore & Clint 7s 1930_.... _J&J 70 sh Prior preferred | oo” 101" AS i r. ied I ass Ry—See| I — RT 
woreery Tien 1008 a Co x poe 1 ~~ ago Sub Gas & Electric. _100! “3% Fall River Gas Works eas --0 <0 3 53 
s 5\%s series ‘ 5 | eit *referred ! ( 35 ae eshe ; . ‘ 
ist M 6s 1939. 1&J| 105 ~=||Chris & 10th Sts RR—See NY rikye| o iz Wederal Light & Tr com now..(})ié 20%) 9076 
Wore & So St Ry 7s 1928--M&8| 85 | 95 |\Cincinnati Gas & Electric....100| 89%] 89%||F ledueal Uaiil io So 
¥ Yadkin _ iy r a + ad 5s he? AKO) 98 99 Cincinnati Gas Transp- - "100! 140°-| _...|| Preferr: ‘a ee : 1 en 
armouch Light & Power, Ltd— Cincinnati & Hamilton T Of 5 “|IF f , 7° f 5 06 
lat M58 1937. ten s1 | 88 ee ne amilton Trac e-- 100} 18 : Be W oth J ow & LA 7% pre f_.100| 105 106% 
Ist refunding 8s 1951___.M&N| 98 ..--||\Cinc New & Cov Lt & Trac_--100| 79 | 7! anklin Telegraph (guar).-.-100; 40 42 
, | 1 ‘y 79% |Galveston-Houston Elec Co__ 100) 17 i9 
Yonkers Ry—See Third Ave Ry | Preferred __- : "100; 62 | 63 Prefecred 5 
York Haven Water & Power— | Cincinnati Street Ry Sphee icp canal 50\d 34! 341 G Ag E ae f Bergen Cr , 190 3 67 
ist 5s June 1 1951- Jcp| 98 | 100 |\Cincin & Suburb Bell Telep...50d 81%| 82 '|\Gas & Elect errs ny - ton 200 ™ 
y pas M 5a May 1 1967 -M&N| 90 92 ||Citles Service com_-_-__-_--- “"30id 30°| 30%||" Preferred oo sn 222100). 75 pice 
ork Rys Ist M g 58°37 opt_J&D) 9 95% -referré 33 4% + ld taeul bo. 
Vonstisabeaw Hydro El ny I | 1% I5% ae le | ares -- P 83 4 54% Gene ral Gas & Elec (Del) com A. , a8 MG 59 
Ist M 6s 1949 &O| 101 ...-|| Preferred BB______- cool 7832] 768 pence Sone Oo ai ° = all 
Youngstown & Ohio River— Cities Service Bankers shares_(t)d 19 “4 : Pre fe ve d « ta . A 8% es \d 06 
Ist Me 581939 0pt1915._-Ak&O -.--| -.-.-) Citizens Gas (Indianap) com..25'd 39° 40 "|| Preferred class B 7%. a rt a 
Youngs-Shar Ry & Lt—See Pa-O P & L Prefe rred i a 100 105% Georg . Le P yw & nye ai o | a 
Youngs-Shar Ry & Lt—See Mah& 8 Ry &/L Citizens’ Pass Ry—See Phila K T 16] | ----||Georsia La Pow & Bys com..100) 59 +4 
Zanesv Ry L & P—See Col New & Zanes v| ay malty maces an a — ong |Georgi: 1 Ry & El co mpe -100) 125 128 
a» 2 — - a vy > ‘ ¥« 
PUBLIC UTILITY gy. | chy Ry (Dayton, Ohlo).....100 39) 42 oan aes Power com 222100] 110 aE: 
’ar *referre ae ae ee SW 5 : " ' 
Adirondack Power & Light___ 100] = eee 80 Cleve klec [lum common --- -- 1D 978 ‘4 dee ore ae iy ; : a +4 1033 
7% preferred........-- 100} 99 | 102 6% preferred... _- “100! 103 [68 doen ano maar 108) 3h 11S 
%, preferred._____-..---- 100 109 | 112 | Cleve Painesy & Eastern RR_100 ott ee Recm...---i8 te | ie 
Alabama Power pref _..100, 103 104% Cleveland Railway 100 35 90 \\Grar d R: id R eed : ak 113 115 
Alabama Trac Lt & Pow com_100) nnmell _.._.|\Coast Co Gas & E) Ist pref... 100 91 G vary - pees pre .-100 15 20 
Preferred 100) seal 2d preferred ; 100 a itn A Lee 5 ra) ower pret -100 ‘ eee. 
Albany Southern RR com____100 -.| -2--||Colorado Power........- 100 < ee ie soopel : va 55 , o. 53° 
an a Pet Od adameaene ion 1317 134° 10 Noe ag S&REI . 100 96 100 Har risbure Lt & Power pref at 50 d - ” 
" ‘ , | 1 oluinbia Gas Llec % 32% 90% | 20R 
Allegheny Traction— See Phila Co| | a ae ite) i eee... oe 
Amer Brown Boveri Electric Columbia (8 C) Ry deal & El__100 pisins Hi: a - d ci ‘Gas Lizt ae tt 1 a a 
Participating stock w i____(7 ld 51 51% Preferred -100 90 a sip po a7 jas Light com 35 a rr 7 
American District Telegraph— | Columbus (Ga) El & Pr com 100 136 138 Havana Elec Light & Pow “ {00 . ont as 
New common .....-.-.- (no par)|d 57 |  ..-.- en PINE, cb eracreanaee 100, 100 103 P re ferre “d a foie i( " liz iis 
New preferred - ..100} 103 104 Columbus Ry P & L com new 100 78 Helena Light & Ry com._.. wy) 112 15 
American Elec Power pref. _100} 102}4| 103 Preferred A pluie eacadiat oe anes. 99 100 Pre if rree : y oma 100 =i 
American & Foreign Power— PO Diniceacinawe ..100 93% Holyoke Street R 100 =“ Fe 2 
Allot ccfs for pf & com 25% pd --- ____|\Commercial Union Teleg (gu)_.25\d 16 - is Holyoke Water = © -...100| 450 — wynned 
CRON. ccnscccnacs (no par)\d 45 1514 Commonwealth-Edison Co 100° 137 137! One Co unt E lec Light. .25 4 °n i 
Preferred... -. ._.(no par)id 92% O% Commonwealth Pr Corp.(no par) d 33% 43 4 Preferred 4 2a d 18 2 
Amer Gas & Elec com__.(no par) \4 78 | 80 Common stock options - - -. 54 57. lH ( . “100; . 
6% preferred (new)_..... 92 | 93 PReGRUETOD «occas i 8:4 M4 441 eee Ve yunty eves com 105 ene. =p gle 
Amer Gas of Penca vtec Mh , ie a all _...| Community Pow & Lt 7% pref 94° | O7 . Houston Gas & Fuel pref RH OD 97 ae 
American Light & Traction...100) 273 274 8°) preferred - ‘ 07 100 Hud on C: unt y Ges . 100 128 1: 
Preferred . . . ~~. .100) 108 109 Coney Island & Bkly n RR .100 45% Idaho Power 7‘ are f 100! 1003 | ite 
= + a & Light com--- (vid ry rt C rity peticut L tg & Pr 7% Pt. -100} 111 | 113 ||\IIinois Powe © & Vight 7%, pf. 100 97° "| 90 
| EA SSE 5 Siete ( 5 > preferrec - 3 or Q | ‘ ‘ ‘ . ‘ Q) 
Optional warr: ants 1931 a . Conne etic ‘ut Power 100 350 200 ilinote te ky-- oponee 100 02 ss 
Amer Public Service 7% pref_100 94 95 Preferred 100' 104 + ait oe Bh _ a et | —— 
American Public Utilities...-100} 80 | 82 ||Connecticut Ry & Lighting.--100) 62 64°” ||1Num & Power Securities.---100| 41 | Sas 
7% prior preferred 100} 88 91 Preferred 100, 63 65 Preferred vee 100, 82 | 8477 
5% participating preferred _100 79 80 Cons Gas E L & P (Balt).(no par)id 44! Indiana Lighting _- 100 ree : 
Amer Superp »wer Corp Ist pf (t)\d ©5 96 8% preferred _ __- ..100| 124%! 12514)|Indiana Service Corp com__--100| 130 | _-- 
Amer Teleg & Cable guar_--__100 41 | 42 7% preferred __-100| 110°— pall Pp ~— ee | —. -100 : “ther 
American Telep & Teleg_____100| 141%| 141% || - 644% cum pref series C_--.100) 108% Indiana Union Traction......100| _...| as 
Amer Water Works & Electric 6% cum pref series D 100 s 1034 !'Indianapolis G: ira 50ld 55 5) 
Common new wisi .-20\d 55 55% Consolidated Gas (N Y)—See und er N Y City ") Indian > x S utheast Tr pf 1007 mi + 
lst preferred (7%) -- _100 100%! 101% Cons Trac of N J—-See P 8 Corp ; eee & Bm “t Ry C , 100 : % _ # 
Preferred (6% 100z -_- Consol Water (Utica) com 100 «100 ro > W W Sec Le sz 100 8 | 40% 
Appalac hian Power 100 78 80) 5% preferred 100 100 indianapolis Water ¢ ‘o pref__100 os } ee 
pre ferred - ----100' 101 ly 103 9 7% pref wre d- sae, 100) 102 Interboro R T vet trust etfs 100 9G 1 29% 
a Purchaser also pays accrued dividend d Price per share, not per cent t New stock h Ex-stock dividend. k Last sale > I i 
r Canadian price. s Sale price u Ex-warrants ce Old Stock uw Ex-cash and stock divs. z Ex-div y Ex-rights . was 













































































PUBLIC UTILITY STOCKS 


[Vor. 121. 





Stocks. Par 














Internat Ocean Teleg (guar). _100 

_.100 
International Telep & Teleg__100 
Interstate Public Serv, pr lien 100 
lowa Southern Util, 7% pref. _100 
Jacksonville Trac tion, com. _.100 
100 
Jersey Cent Pow & Lt pref 100 
Kan City Pow & Lt 1st pf ser A (1) 


International Ry vtec 


Preferred 


Kansas City Power Secur_- (t 

Preferred _ _..(no par 
Kansas Elec Pow 7% pref .100 
Kansas Gas & Elec 7% pref__100 
Kentucky Securities Corp. _- 100 

|RSS EERE a ae ge 100 
Kentucky Utilities, pref__ 100 


Kentucky & W Va Pow, com 
Preferred 


Preferred - . - - - 
Key System Transit, pre f 
Prior preferred _ ~~ 


Knoxville Pow & Light, pref_- 100 


Laclede Gas Light. __ ~~ 100 
Preferred... .-.-.-.-- ze 100 
Lake Shore Electric, com__._100 
First preferred Sag — 
Second preferred _ - - - : 100 
Laurentide Power__- ___..]00 
Lehizh Power Securities_(no par 
Lehigh Valley Transit, com. _._5 
Preferred ___.- eae 
Lone Star Gas, new nn 
Long Island Lighting com----(t) 
7% preferred go SU 
Los AngelesG & EC orp pref _100 
Louisyv Gas & Elec com d (7 
Louisville Railway Co_-. --100 
| ia ER Sa _100 
Lowe!! Electric eemeees aa 
Lowell Gas — = 25 
Mackay Companies_____-_--. 100 
Ol Se oS 
Manitoba Power Co (no par) 
Manhattan Elev Ry (N Y)_-_-100 
Modified guarantee____-_..100 
Manila Electric Corp___ (no par) 


Marion (0) Water, com__(no par) 
Market St Ry (San Francisco) .100 
SS, ee eS 100 
100 
ee 
100 
sla nett 100 
Massachusetts Ltg Cos, com__(t) 
i a 100 
saa aetna 100 
Memphis Pow & Lt, 7% pf- no par 
Metrop Edison ref series C_ (t)| 

& ME .  oawene 10 


Preferred 
Prior preferred 
Sec ond 
Massachusetts Gas Cos_ 
Preferred 


6% preferred 
8% oreferred 


Mexican Telep 


En EEN ee RRC ie 1 
Mexico Tramway.___..._-.-- 100) 
Middle West Utilities. ___ (no par) 

RE aN eae eee 100) 

Prior lien stock. _- — | 


Midland Utilities prior lien __100 
Milwaukee Gas Light 7% pref 100) 
Milw Elec Ry & Lt. 6% soa 100) 
Minnesota Pow & Lt 7% pf__100 
Mississippi Pr & Lt, 8% pref__(+)\d 101 


Mississippi River Power____- 100! 
. a apeeees -100) 
Mobile Electric, pref inet i aia 
Mohawk-Hudson Sows r com 
Mohawk Valley Co new .(t)\d 


Monongahela L & P—See PhilaCo 
Monongahela St Ry—See PhilaCo! 
Monon-West Penn P 8 7% pf_?5 4d 


Montana Power_- _.100 
EEE re 100 
Montreal Lt, Ht & Power___.1007 21: 
Montreal Telegraph beckeeeeon 
Montreal Tr: amare. com__..100\' 


Debenture 5% stock 


Montreal Tramway & Power_1007T 
Mountain States Power, com. (t+) d 


Preferred 


stot te 
Mountain States Tel & Tel___100 
Narragansett Electric 50d 


National Elec Pow cl A_____. (t)'d 
a (t) d 
7% preferred 100 

National! Light, Heat & Power.100 
 _., - ae EEe 00 

National Power & Light, com _(t)'d 4 
. | ieee (no par) 4 10 

Nat Public Serv Corp A com__(t)|d : 
Cc lass B common __________(+¢)/d 

articipating pref__ 100) 

P re ser A with warrants | 
Nebraska Power, pref_______100 
Nevada-Calif Elec tric, com___ 100) 

I 100 
Newark Consolidated Gas____100 
New Bedford Gas & Ed Lt Go_254 
New Bedford & Onset Ry___- 100 
New England Co, com._____. 100 

First preferred.......__... 109 

Second preferred _._______- 100 


New Eng Elec Securities, com. 
New England Power, pref 


New Haven Gas Light 
New Haven Water_ 


New Jersey Pow & Lt, pref... 100 


New Orleans Pub Serv, com_. 


7% preferred - ——— 
Newp > & Hamp Ry, G & E_100 
Preferred ______ .100 


N Y Cent Elec C orp 7 7% pf__-100 
New York City—Consol Gas. (t) d 


SS Sanaa 


Standard G L of N Y. com. 100 


Pane nidannn ane 
ew York Rys Corp— 
Participation certificates. _. 
Proferred stock trusts ctfs_. 
tw York Railways 


Bleecker St & Fulton Ferry_100 


se dai i 100 
Nentral Crosstown 7% 100 


B’way & 7th Ave guar 


¢ -<- 


Christopher & Tenth Sts___100 
1 


Fighth Avenue 


42d St & Grand St 1 te .100 
Ninth Avenue guar 6% .100 


Fecond Avenue 
Sixth Av enue 








New York Steam pref 
N Y Telephone 6% % 
Niagara Falls » tana 


Nie Lock & Ont Pow com _no par 
J ag OM 


tailway & Light 
Northampton (Mas ass) St Ry-- 


North Ohio Tr & L pref 6% -- 
Nor Onts ario Lt & Pow com-_-_- 


100 
Keystone Telephone 50 Norther rn St ates Pow 
Norther Pn Te x £E lec Co com 


Northwe st Electric 


Ohio Bell Telep pref 
Ohio Fuel Corp 

Ohio Gas & E lectric pref f. 
Ohio Public Ser 
Ohio River Edis: ) 


Fa ea Natural Gas 
Or naha & Council Bluffs 


_ 


WAKA 


Ottawa. Tract ion 


Grits 


* Gas & Electric 


Om NIE NENG 
soon 
Kos 
, 


oa 
~— * 


ced OOKO NIC 


= 
IID De Nw 


Pad cah E lectric 

*aterson & Passaic 
Pawtucket Gas pref. 

1|Pe ninsule ar Telep Co com 


sI—2h 
Sx 


ININD SO 


Penn ¢ ‘entral Lt t & Pow pref 

Penn-Ohio Elec Co pref 

Penn-Ohio Pow & Lts% pref. 100 
= 


~~ = 


Pennsylvania P ow & Lt 
Pennsylvania Water & I ~¥ 
& O (Chic)..... -100 

|| Phila Co (Pittsburgh) 
-|| 5% non-cum preferred 

% cam preferred 
ee Traction 

Citizens Traction 
Consolidated Trac p 
Duquesne Light Ist pref_-_- 
Federal St & Pleasant Val_- 
Monongahela Lt & Pr 
Monongahela St Ry_- 
7, eeoareD . af oe Tr 


w 








- Philadelphia. Electric 2: 
Philadel phi: 1 Rapid Transit... 5 
Citizens Passenger guar. f 
Continen Pass Ry ($29 pd)- 
Fairm't Pk & Hadding'n. f 
Frandf'd & Southwark Pass_! 
Germantown Passenger _- } 
Green & Coates Sts ($15 pd) 5 
Hestonville M & F com. . if 


~ 
Nor 


— 


Phila Pass Ry (&22% 
Phila & aed og Pass, i y 





Crono tho 


Ridge Ave Pass ($2 28 pd) - 
2d & 3d Sts Ry guar 
13th & 15th Sts ory Ry 
Union Pass ($30 5 
Union Traction ($17 % pd)-_- 
West Phila Pass guar 
Phila & Western Ry com 


w 
SOD 


OOD 
Se 


Pine Bluff Co pref 
Pittsh & Birm Tr—See Phila Co 
| Pittsburgh Utilities 7% pref - 

Pref vot tr ctfs 





Portland (Me) Gas L ight. 
Portland Elec Power com. 
Prior preferred 


oe 


-_-~- 


hobo Cre bot Ole 


Di 
kk 
Oe! 
=A 


IA10 bh Oe 
HOB SNGNISH POC! 


feed eke 


DQ 


Porto Rico Rys Ltd 


> 
omc 
' 


Power Securities com____ (no par) 4 

Second preferred 
| Providence Gas____ 
Public Service of Colo 
Public Serv Corp of N 


=! 


“Ito! 
1ow 


wens ee 
New England Te lep & Te ‘leg __ 100 z 116 


mT 


_(no par) 4 8214 


—POIN Ort! 


_— 


Camden & Sub ($5 paid) 
Consolidated Trac of N J 
Rapid Transit St Ry Co 
Jersey Gas & Elec Trac__ 


ic Serv Elec Pow pref__- 
* Service Invest 


aoane Power & Light. 


Quebec Power com 
Lt, Heat & teh 
Queensboro Gas & Elec&8% 
Rap Tran St Ry—See P x 
Reading Traction 
City Passenger Ry 
East Reading Electric Ry__.50¢ 
|| Reading Transit & Lt cl B pref_50d 
Republic Ry & Light com_.__i00) 
1 





Stocks. Par 





Rochester G & E 7% pref..-.-100 
Roch & Syracuse RR mh... 
314 |St Jos Ry, Lt & Pow, pref_-_-100 
San Dies zo Cons G & E 7% pf_100 
San Joaquin ‘ci. & Power . 1s 
y 


Preferred 


Preferred : 
Prior preferred 


Savannah E!) & Pow deb stk..100 
Scioto Valley Trac common--_100 
l 


‘ 


First preferred ....--<<«=<«- 
NID 5 ete ga id 100 
Shawinican Water & Power__100 
Richts / 
Sierra Pacific Elec Co com. _..100 
Preferred : -- 100 
Sioux City Gas & El “ % «| 1) 

; Somerset Un & Midd! sex y + 100 
Sou astern Gas & Elec 7 pfd 
southeastern Pr & Lt com T 

Option warrants 


South Calif Edison common _-_100 


6% preferred 


2 tp DRONE. cg cocceeeces< 
2 B°% preferred RE PGES ee loo 
Southern Canada Power_-...-1007 
n w.).lLyL,ll eS 100 
Southern Cities Utilities com 
Prete .2scesntsecooesess 
Southern Col Pow com A 2) a 
Preferred 
South & Atlan Teleg (ruar)._..25¢ 
{| Southern New Eng Telep-. 160 
Southern Pr & Lt com- _ (no par 
ee, arr (no par) d 
Southern Utilities common. -_-_100 
Preferred _— _ 100 


So Jer G El & Tr- See PSC orp 
Southwestern Bell ‘Telep pref_100 
Southwestern Gas & El 7% pf- 100 


s Southwestern Lt & Prcom A. 


Common class B _(t) 


Preferred _ ~ t 


] South wester rn Pow & L pref__100 
. |Southwest Missouri RR-.....100 
- == |Springf (Mass) St Ry Cos pf__100 
100% | Springfield (Mo) Ry & L, prea 


Spring Valley Water 


Suburban Elec Securs_..(no par) 
Se6 proferred.......ccccesos 100 
g 2d preferred__...-.-- (no par) 


\Sub T St Ry—See Phila Co 


Tennessee Elec Pow com.(no par) 

lst preferred (7%)-..------ 100 

Ist preferred (6%)-------- 100 

‘ 2d preferred - .(no par) 
Terre Haute Ind & East_____- 100 

_ | eS 100 
||\Terre Haute Tr & Lt pref. -100 





eas dial 100 

Tidewater Power 8° meal 100 
\Toledo Bow! Green & | pref. 100 
|Toledo-Edison prior pref__--- 100 

4s 4 iTri-City Ry & Light pref_....100 
i: -State Telep cS) "ae 10 


Preferred __ 
\|\Troy (N Y) Gas 
1\23d Street—See N Y Railways 


Twin City Rapid Transit----- 100 
4% OT” en 100 
4 |!Union St Ry (NewBed, Mass)_100 


Union Trac of Ind common. ..100 


First preferred a eae 100 
| Second preferred - ...100 
United Elec Ry (Providence) - 100 < 
United Elec Secur pref___-__-- 100 
United Gas & Elec com_-(no ort 


Preferred 


United Gas Improvement 


| United Il! Co of New Haven. 100 
United Lt & Pr com A_-_-.(no par) 
— (no par) 
Preferred Class A__..-. (no par) 
Se eli (no par) 
|United Rys of St Louis com___100 


| Common Class B 


| Preferred Class B 


J ov Glee eee 100 
¢|\United Rys & El (Balt) com___50d 
»||United Rys Investment Co_..100 
: I a a 100 

Dee Cee osccucdecene 100 

=e 100 

|| Utah Power & Light pref_-_--- 100 

Utah Securities Corp... ...-- 100 

|| Utica Gas & Electric pref... .-100 
|| Utilities Power & Lt Cl A (no par) d 

> eee (no par) 

Virginia Ry & Power OOM. 20 TE 

i, Eee 100 

|| Virginian Power Co common..100 
¢||Wash Balt & Annapolis... ~~~: 50 d 


Preferred .._.-.. 
Washington (D C) Gas- 


Wash (DC) Ry & El com___.100 
ss ats tar cin .100 
Washington W ater Pow Co__.100 


Preferred 


Western Mo Pow 7% pref 


Western Power Corp....-..-- 100 

a. ea 100 
Western Rys & Light pref_...100 
Western States Gas & Elec__.100 

PRUNE sccacaneriddaanee 100 
Western Union Telegraph .100 
West'h'se El&Mfg—See und Mise 
West Penn Power pref___.--- 100 


| West Penn Railways pref__..100 : 
cha West Penn Co common..-(no par)|d 11 1 
----|| 7% preferred 106 


Certificates of “deposit _ - rn 
|| West Virginia Utilities pref 
Winnipeg Electric Co 


+. | eae 100\r 
| Wisconsin Edison common. -- 100) 
\w isconsin Pub Ser Corp pref- 100) 
|| Wisconsin Lig 2. 7% pref neaaniciiie 100 
ower 7% pref_100 
fork (Pa) Railways common.. rt 


‘I Yadkin River 


Preferred 


Prefe 





| 





Nett e 


O' NW - 
—) “SISto! Oo 


CoOwwt 
wane “Ih 


LD me 
a= 


Standard Gas & Elec com (no par) 


50 


7% cum prior pref_._.--.-100 
8% cum preferred .......-- 
Standard Pr & Lt Corp pref-_-(t) 
Staten Island Edison com__..(?) 


Preferred (t) 


Superior Water L & P com__.100 
9 “i ‘ CRETE ESTEE SEE. 100 


4 |Tampa tiectric Co 100 


nx 
t 


-||Texas Power & Light 7% pref_100 
~---l anne Avenue Ry (N Y) 


et .(no par) 


| 100 
||United Gas & El of NJ 5% pf- ot 


|| Youngstown & Ohio Riv RR- i00 





60 


Ys 


0] 


140 


109 


pat psd oad > 
_— 
Qaoro' 
CONG! 
' 
x : 


a 





a Purchaser also vy yn ay otgens. d Price 
u Ex-warrants. 


r Canadian price. e price. 


per share, not per cent. . 
d % Cash dividend. 


h Ex-stock dividend. k Lastsale. / In London. 


z Ex-dividend. ,Ex-rights. t+ Without par value. 


n Nominal 











INDUSTRIAL AND MISCELLANEOUS SECURITIES 


Under the heading ‘Industrial and Miscellaneous Securities’ we include all issued which do not appear under the previous two headings, namely, 
In the case of stocks, however, we put “Textile Manufacturing,”’ ‘‘Insurance,"’ ‘‘Mining,”’ ‘Real Estate’ 
and Land," ‘Title Guarantee and Safe Deposit Companies’’ under separate heads, then follow with the rest of the “Industrial and Miscellaneous.” 


“Railroad (Steam)"’ 


NOTICE.—All bond prices are “and interest’ 


and ‘Public Utilities.” 


except where marked “‘f’’ 


and income and defaulted bonds. 





Ci 





Bonds. 
INDUSTRIAL & MISCE 
Abitibi Pow & Paper 6s 1940 J&J2) 
Acme White Lead & ¢ solor ps 
lst 6s July 1926 to '28 iP 
Adams Exp col! tr g 4s ‘48. Mas! 

Coll tr g 4s 1947__- at &Di/ 
Adv ance-Rumely 6s Dec "95 M&S 

Ajax Rubber s f &s 1936____J&D 
Alabama Cons Coal & Iron— 

lst cons M 5s 1933__._._._M&N| 
Ala Steel & Shipbldg—See Tenn} 
Alaska Gold Mines deb 6s'25M&S J 

Deb 6s 1926 ser B M&s f 
Allied Packe rs deb 6s 1939__J&J| 

Ist M & coll tr 8s 1939- nee s 
Alpine § Sm 1 Steel Corp— 

cad fl See es &S) 
Alumin im Co deb 7s 1933 A&O) 
Am Agric Chem Ist 5s 1928-A&O} 

Ist refs f7'4s 1941__-__- F&A 
American Beet Suzar Co— 

Conv s f deb 6s 1935__.._FP&A 
Amer Chain deb 6s 1933 - --AX&O| 
Amer Chicle— 

Sen Sen Chic 6s June 14 '20J&D} 
Amer Cot Oil g 5s 1931 opt M&N} 
American Ice Securities— 

American Ice Co— R E list &| 

cen s f 6s 42 opt '13..-FXA) 

Conv 7 notes 1939 J&I 
Am Mach & Fdy sf 6s 1939- A&O 
Am Republic Corp 6s '37..A&O 
Amer Rolling Mill 6s 1938_._J&J 
Amer Smelt & Ref 5s 1947_--A&O} 

lst M 6s 1947 series B_._A&O| 
Amer Sugar Refg 6s 1937- --3&J| 
American Sumatra Tobacco— | 

7%% sf conv notes 1925- J&D| 
Amer Thread 6s 1928- &Dis 
Amer Type Fars deb 6s ‘26 MEN 

Deb gold 6s 1937. _--.-- M&N| 

Deb gold 6s 1939- MN 

Deb gold 6s 1940 «O's 
Amer Writ Paper s f 7-6s '39 aly 

Temp interchangeable ctf dep_|/ 
Anaconda Copper Mining— i 

lst con 6s 19: 53 series A._F&A| 

Conv deb 7s 1938..-...-- F&A} 

3% gold bonds 1929 ser A S&J} 
Andes Cop Min deb 7s 1943_J&J 
Andian National Corp Ltd— 

Ist M s f 6s 1940 with war_ M&S) 

Without warrant _. eae 

Anglo-Chilean Cons Nitrate 

Deb 7s (& stk sub rts)'45 M&N 
Antilia Sugar 714s 1939 A T&S 
Armour & Co of ‘Delaware — 

Ist M 54s 1945 ser A_...J&J 
Armour & Co-—Keal estate_ Ist 

gold 4%s 1939 ee IJ&D 
Associate id O11 6% notes ’35_M&8 
Associa ted Simmons Hardw Cos 

44%% gold notes 1933. . rts 4 
Atl Fruit & SS deb 7s ‘3 34._J&D 

Certificates of deposit - f 

Ctfs dep stpd stk inste ad of bds f 
At! Gulf & W Indies SS Lines— 

Coll tr g 5s Jan 1 1959____J&J 
Atlantic Refin deb 5s 1937__J&J 
Baldwin Locomotive Works— 

ist sf 5s 1940 opt aft '15_M&N 
Baragua Sugar (Comp Azucarera 

Baraqua) 74s 1937__._J&J 15 
Barnsdall Corp 8s 1931 ser A J&J 
Beaver Board Cos— 

Coll trust 8s 1933... ...- J&I 
Beech Creek C & C 5s '44._.J&D 
Bethlehem Steel Corporation— 

Cons s f 5\%s 1953 ser B__P&A 

Cons mtge 6s Aug 1948__F&# 

Cons mtge 6s 1948 ser A_F&# 

Beth St ist ex g 5s '26 cu_J& 

Beth St pur m 6s Aug ‘98_Q-} 

Beth St Ist 1 & ref 5 13 ee! 

Purch money 5s 1936. Jk? 

Beth Steel eq tr 7s 1935._A&C 

Penn-Mary Steel bs 1937 J&. 
Bing & Bing deb 6\%s ‘50- Mxs 
Booth Fisheries s f 6s 1926_A&« 
Borden Mills, [nce— 

First mtge s f 6s 1934__.__F&A 
Boston Term Co 3%s 1947_FP&A 
Botany Consolidated Mills— 

10-year sec s f 6s 1934__A&‘ 
Brier Hill Steel 5%s 1942_._A&0 
Brunswick-Balke-Collender Co- 

6% serial notes 1926-29__.J&J 
Buffalo & Susq Iron 5s 1932 J&D 

Deb g 5s Jan '26 opt '10._._.M&§& 
Bush Term list 4s 1952_---- A&O 

Cons g 5s Jan 1955.-.----- J&J 
Bush Terminal Buildings Co— 

ist s f gold guar 5s 1960__A&O 
By- Products Coke C orp— 

ist M 5%s 1945 ser A _M&N 
Calif Petroleum 6145 1933-.A&0O 
Camaguey Sugar 7s "42 A&O 15 
Canada Cement Ist 6s ‘29 op A&O|r 
Canada SS Lines 7s 1942._._.M&N 

Deb 5s Aug 15 1943- _F&A 15ir 
Canadian Car & Fdy Co, Ltd— 

lst s f gold 6s 1939-_-.---- J&D 
Canadian Cons Rubber, Ltd— 

Gold 6s 1946 opt 1911_.-_A&Ojr 
Canadian Cottons 5s 1940. -J8.02 r 
Canad Gen Elec 6s 1942_..A&0 
Central Foundry 6s 1931- yt; 
Cent Hud St'boat 5s Apr ‘3 3 A& 
Central Leather Ist s f 6s ‘4 roy J& 
Centra! Steel Ist 8s 1941_.M ad 
Charcoal Iron of Am 8s '31_M&N f 


Bid. 
LLANE OUS B ONDS 


100 


1007 
104! 
102 


98% 


103 


101 
10 


80” 


100 


101 
93 


oe 


4 
415A. 





l- 














Bonds. 
||Chiec Jct coll tr ref g 4s °40__A&O 
Coll trust ref 5s 1940__..__A&O 





102 i\Chic Un Sta—See Steam RR bds 
\Chicoutimi Pulp 6s 1943_.._J&Jif 
|\Childs Bldg & Imp 6s '26-'35_-_-_- 
Cities Service Ref 7s 1933__.._J&J 

SO Clearfield Bit Coal 4s 1940__J&J 

100! ||Clev Un Term—See Steam RRs _ | 

102%4/||\Cliyde SS Ist 5s 1931 opt_..P&A| 

\|\Col Fuel & Irons f 5s 1943__F& A| 

Colorado Industrial— 

K Istggu 5sser A & B'34opt F&A} 

5 ||\Comm'l Credit 6s 1934_...M&N 

4'4||\Commercial Invest Trust Cor | 
77 | 5% gold notes 1926_____- MEN! 
90 || 5% gold notes 1927... - &N| 

| 5% gold notes 1928_____- M&N) 
91'4|| 5% gold notes 1929___._._..M&N| 
107 || _5% gold notes 1930__._.. M&N| 
103 ||Computing-Tabulating-Rec Co | 
104 Sinking fund gold 6s 1941 J&S| 

\Consol Textile Ist 88 1941_.3&D| 
98!,||\Consol Coal 44s 1934 opt- MAN) 
yy || Ist & refs fg 5s 1950__-_J&D) 

Continental Pap & Bag Mills Cor 
99 Ist & ref 614s 1944 Ser A. F&A! 
47 ',||\Corn Prod Ref s f 5s 1931- -M&N| 

| tt & OD eae M& 

il ‘ramp (Wm) Sons Ship & ing Bide 
103%,|| 1st M g 5s 1929 opt-_-_-- M&S 
120 ||C rew Levick Co Ist 6s 1931. F&A! 
102 6% gold notes 1928______. S&S 
47 |, ||Crown Cork & Seal 6s 1942. F&A| 
102, ||Cuba Cane Sug deb 7s 1930. _J&J| 
GR he ] Conv deb 8s 1930_....-.-. J&I 
106 '4||Cuba (The) Company— 

102 Conv sec s f 6s 1935_----- I&I 
Cuban-American Sugar— 

ist M coll 8s Mar 15 '31 M&S15 
103 Cuban Dominican Sugar Co— 

...||_ lst lien s f 74%s 1944__..M&N 
102'4| Cudahy Pack s f 5s 1946_.__J&D 
1041 Sink fund deb g 54s '37__A&O s 
102% | Cuyamel Fruit Co— | 

53% ist mtge 6s 1940_..---.--- A&O 
53%| De Bardeleben Coal Corp— 

| Ist M 6%s 1926-1943_...J&J\b 
101 | Dery (D G) “°C orp 7s 1942._._M&8 
10414| Denver Union Stock Yards— 

103 First gold oe Teteasaaans &J 

09 Dewees (W) Wood Co 58 '30 MAN 

Dodge Bros deb 68 1940_...._.M&N 
125 | Dold (Jac) Pack lst 6s *42- M&N 
98 | Domin Coal 5s '40 op '10..M&Nir 

pemiaion Glass Co, Ltd— 

100% Ist s f 6s June 2 1933_..J&D2I\r 

87 4 |,Domin Iron & Steel 5s 1929- sJ&dir 
| Consol 5s 1939_-_-- REY ah cas 
93%', Donnacona Paper 6s '40__..J&D 
Donner Steel 7s 1942_____-- J&T) 

89% \'du Pont (E 1) de Nem Powder— | 

102% ||, Gold 4%s June 1 1936...J&D 

|Eastern Cuba Sug 7 4s '37--Mé ‘| 
95';\|Eastern Steel 5s 1931__.... F&A! 
Elk Horn Coal 6s 1925....J&D} 
21. || Ist & ref 6148 1932 J&D) 
39 Empire Refg Ist 6s 1927_-.-P&A 
|Fairmont Coal 5s 1931_.---. j&J| 
76\4|| Farmers Mfg Co 7s 1943---M&8| 
99 4 ||Federal Sug Ref 6s 1933- --M&N| 
Federated Metals s f 7s ‘39- J&D| 
104 Fisk Kubb Co Ist &s 1941- -M&8) 
Framerican Ind & Dev Corp— 

105°'4 Deb 7s 1942.....-. &J 

105 Francisco Sug é 48 1942 M&NI15 
Gair (Robert) Co “Ist 78°37. .J3& J\s 

96 Galena-Signal Oil deb 7s 30 A&O's 
96 seneral Amer Tank Car Corp— 

Equip tr 7%s °31 Ser GG_A&O 
87 Equip 5% $ 1926 & 1927. _M&N 
a4 Equip 5%s 1928-1934- -M&N}! 
OF ie neral Asphalt Co— 

100 Conv s f 6s 1939- 9 sna! 

114 ien'l Baking Ist 6s 1936- mia 

General Cigar 6s 1925. _-- J&D 
93 Serial 6s 1935-_--- = J&D) 
104', ||Gen'l Elee 34s 1942 opt_- PEA 
99 ieneral Pe trole ‘cum © orp— 
9] 7% sf¢ notes Feb 15 31 F&Al5| 
90 6% g notes Apr 15 °28..A&015! 

Conv 6% notes 1927_-_M&815| 
191 xen Refractories 6s 1952... F&A! 
SS ierman Gen Elec 7s '45..3&J15| 

;oodrich (B F) Ist 6%s 1947_J&J) 

i! || Goodyear T & Rub &s '41__M& N| 
LOL‘) Deb s f 8s May 1931_-_-_-- F&A 

1} sould Coupler— 

Ist lien s f 6s 1940 F&A 

Granby Con Min Smelt & Pow—| 
lst conv 6s 1928 Ser , -M&N| 
or Stamped __. ne 
9] Gray & Davi s conv 7s °32___F PRA! 
yulf Oil : if Pa deb 5s 19: 37. J&D 
o7 Hanna (M A) Co— 

OTT SO yey F&A 
94\%||Havana Tobacco 5s 1922- -I&DIS 
103 || Hearst Publications, Inc— 
s9 Ist M & col tr 6 4s '26-"36 M&N. 

Hershey Chocolate &s 1942 M&N 

101 Ist & coll tr's f 54s 1940- -J&I) 
||} Hoboken Land & Impt Co— 

lst M g 5s Nov 1930_-- “MAN! 
102 Hock Val Prod 5s 1961 opt._J&J 

Hoe (R) & Co Ist 6%s A ‘34 A&O 
Holland-Amer Line “68 '47_ MA&N'f 
Hollingshead (The R M) Co— } 

SS) F&A) 

100 '|Holly Sugar 7s 1937_...-.--- J&I) 
|\Hood Rubber 7s 1936__-_--- J&D) 

101 '4|| Houston Oi! Co of Texas— 

114 6%% sf notes 1933.___-- A&O| 

56 Hudson Nav g 6s 1938 opt__F&. ‘| f 


Bid. | Ask. 


= 
99 


50 
158 
104 


402% 


99 
&9 3 


R4! 


100 


Basis 
Basis 
Basis 


Basi: 


s 


Basi 


104 


s 


85% 
91% 
824 


S81 


994 
100% 


98 


( ; 
99 %4 


97 
83 
924 
97 l 


95 \% 


107% 


93 
93 


91 5% 
94% 


= 


&3 ly 


97! 


80 


1014 
RR 14 
635% 


99 
93% 


95! 
102! 
1s 
100 
98 
107 
Os 
97 
a4 
QY 


114 


92! 
104 
103! 
104! 
192! 
100 


wv 


1037 


1047. 


Oo 
101! 
87! 


99! 
103 
Qa 


9o7 


102° 
87 
99 
101 
104! 


oS 1 


| 
4 


10 





| 
| 
| 
; 
a 


SO 
100 


105 


100 
90 


65 
101 
94% | 
102% 


100! 


108 
99 

100 
O5 
99% 

114! 


O38 
104% 


s 104% 
$ 105 


to 


wo 


105 

100% 

102 
9] 


105% 
101 


101% 
Oo 
105% 
120% 
110 


93% 


100% 
101 

QG | 
100% 


190! 
104'%4 
109 


103 
89 


101 
102 


104% 


100 
50 


| 
| 








2 
*i/ 


| 


| 
i 
| 





























Bonds. Bid. Ask. 
| Humb Ne Oil & R 54s '32_J&I 15) 101%} 101% 
illinois Steel deb 4 }¢s 1940_-_-A&O 944 94% 
Independent Brewing 6s *55 J&T 75% Fee 
Indiana Coke & Gas 6s '46..A&O 94 96% 
Indiana Steel Ist 5s 1952__-_M&N| 103 st 
Ingersoll-Rand Ist g 5s Dec 31 

1935 opt. Dec 31 1910__._J&J 99 36 
Inland Steel Ist 6s 1926-28..A&O} 100 101 

Deb g 5s 1945--_-- _M&Nis 98%l|s 98% 
Internat Agricultural Corp— 

Ist & colltrs fg 5s "82 op BEN &8 &9 

Stpd ext to 1942_____- &N 79% 80% 
\|Internat Mercantile Mz seen , 
lst M coll trust 6s 1941._..A&0 85 85M 
International Paper— 

Ist & refs f 5s 1947 ser A__J&J —— 

Ist & ref 5s 1947 ser B____J&J 93% 931 

Ref mtge 6s 1955 ser A_M&s 97% 977 
internat Salt ¢ 5s 1951 op-_-_A&O 79% 82 
Internat Silver lst 6s 1948._.J&D 107 as te 

Debenture 6s 1933__.__--- J&I} 100 101% 
fron Steambt gen 4s 1932.._A&0 si Siena 
Jefferson & Clearfield Coal & Iron 

Indiana Co Ist s f 5s 1950_J&JI 91 95 
Jones & Laughlin St 5s '39_M&N]| 102'4| 102% 
Jurgens (Anton) Un (Margarine) 

Wks conv 6s 1947 (flat) - J&IISf 99% 99% 
Kaufmann Dept Stores Cor 

6% notes '35 with warr'ts_.P&A 96 97 
aay (Julius) & Co— 

Ist M s f 7s 1942__-__- F&A 15) 107% — 
Kelly-Springfield Tire Co— 

8% € notes May 15'31 ant 15 105 105% 
Keystone St & Wire 8s "41 - 103 105 
Kinney (GR) Co 7s 1936 - AED 109 109% 
| Knight (B B & R) 7s 1930._.M&S/f 51 54 
Krupp (Fried) Ltd— 

7% dollar notes Dec15'29 J&D 91! 92 
La Belle Iron Wks Ist 5s '40 J&D 9414 cats 

Ist & ref 6s 1940..-.--.-.- J&D) 103 oan 
Lackawanna Steel 5s 1950._M&8S 927 93% 
Lake Superior Corp inc 5s'24._Oct fs 14 17 

lst & coll tr gold 5s 1944.__.J&D 42 45 
Lehigh Coal & Navigation— 

Funding 4s g guty I 11948_.J&J| 91% 92% 

Cons s f g 44s 1954_---- I&I 96 % ee 
Leh & W-Barre Goal—See Gent R| RR of |NJ.p3l 
Libby MeN & Libby 7s ‘31 M&N's 104 s 1047 
Liggett & Myers 78 1944..A&O| 117%] 118 

Gold bonds 5s 1951_----- F&A!) 100%] 101 1 
| Little (A E) Co 7s 1942_....A&0O RS suave 
\Lorillard (P) Co g 7s 1944--A A&O} 114%] 115 

Gold Dosh i = F&A 97 % 98 
|Lukens Steel Ist M ¢ 8s'40 M&N/ 101%] 102 
\Magnolia Petroleum Co— 

Deb g 4%s 1926-.---- F&AL5) 99%} 100% 

Deb g 4%s 1927------ FAIS 99 4 99% 

Deb g 4%s 1928_--.--- P&AIS 98% 99% 

Deb g 48 1929-'34 - .-FP&A15\b 54% esse 
Mallory 8S ists f 5s 1932_..__J&J 8S 92 
Manati Sugar Ist 7%s °42..A&0 97% 98 
Manufacturers’ Finance Co— 

Col tr of notes 1935...-A&O| 98 99 

||MeMyle iterstate 7s '43._.J&D 92 95 
Mid-Continent Petrol Corp— 

ist s f 64%s 1940__------ M&8| 100% 00% 

||Midland Steel Products— 

OE ce pee amagascanis M&N| 134 138 

'|Midvale Steel & Ordnance— 

Conv s f 5s 1936...-...-..- &S 91 92 
Miller (1) & Sons 7s... ----.- 1934 saw —— 
Miller & Lux Ine— 

Ist M 6s 1945 A&O —— 
Monon Coal—See Chic Ind & L Ry p 32! 
Morris & Co Ist 8 f 4148 '39- J&I 83% 84% 

7%% gold notes 1930- _.M&8! 1044%| 105 
Mtge-Bond Co 4s ser 2 '66-A&O 79 iadaae 

5a series 3 1932.....---.- J&J| 96%] 96% 
Murray Body ¥ ose 1934_J&D 97% 98 
Nat Acme 7s 1931-------: J&D 95% 95% 

Nat Enam & Stipe ts 1929. “Jep 99% ainda 
Nat Starch deb 5s 1930 gu (ae 98% ese 
National Tube Ist 5s '52..M& 101%} 102% 
Natomas Co gen 6s 1935. 38) 62 62 
New Eng Nav—See N YNH& H/| Il RR 
New Eng Oil&Ref 1st 83°31 Mes &5 95 
N J Zinc Ist 48 1926_------ A&O O8 sistas 
New Niquero Sugar 7s 1932- Ro 102 105 
New River Co ist 5s 1934.._J&J aace 
Newport Co 7s 1932_-.----M&8 G4 — 
wey AirBrakelst 6s'28 con¥ "M&N}| 103° 107 

Y Dock Co—Ist g 5s °51- F&A 79% 80 
N Y & Hob Fy 5s May °46..J&D RH eoce 

Hoboke n Ferry 58 1946 M&N 92 eede 

N Y & N J Ferry—5s '46.-J&J 89 onan 
NY Shipbidg ist 5s Nov 1 ‘46_- 91 93 
New York Steam—See Public Utltilities 
North Amer Cement Corp— 

Deb 6s A with warr '40_M&8 ORM 98% 
Norwalk Steel 4%s 1929__._J&J 37 39 
Nova Scotia 8 & © 5s 1959__J&JT 65 70 
O'Gara Coal 5s '55 op aft’08 M&8 70 72 
Ogilvie Flour Mills 6s '32...J&D/r 105% " 

OS > See eet r 105% 4 

OSS: a ve r105% oe 
Old Ben Coal Ist 63 1944_..F&A 96% yi 
Oswego Falls Corp 8s 1942_._F&A 

Otis Steel | 4450 OE F&A!) 105%) 1053 

ist s f 7%s 1947 ser B- .F&A! 100 100 
Pacific Coast Co g 5s "46- “J&D 91% 92 
Pac Fruit Exp Eq—See So Pacific Corp 
Pan-Amer Petrol & Transp Co— 

Ist lien ease 7s 1930_.._._F&A]} 105%] 106% 

aS Ot Beis anvamccadacel M&N; 108% 109% 
Park hin A — 

Ist leasehold s f 64s '53__J&J 93% 94 
Park & Tilford s f 6s 1936. J&D 96 99 

Penelec Coal 64s 1944- __-F&A| 100 — 
Penick & Ford 64s 1943. J&D) 103 104 
Penmans Ltd—|st 5s ‘260p M&Nir 99% " 
Penna C & C 1st 5s ‘32 op__J&J sien 
Penn Mary Steel—See Beth Steel 





Basis. 


jf This price includes accrued interest. 


k Last sale. n Nominal. 








r Canadian price s Sale pries, 
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44 INDUSTRIAL AND MISCELLANEOUS BONDS AND STOCKS [Vot. 121. 
NOTICE.—All bond prices are “and interest” except where marked “f’’ and inceme and detavlted bonds. 
Bonds. | Bid. | Ask. || Bonds. Bid. | Ask Bonds. Bid. | Ask 
— 
Pennsylvania Stee]— Solvay & Cle 6s 3 1934 as cal A&O| 103%|s 103}4|\United States Stee] Corp— 

s& ~ Amer Iron 65 1997..Ja3} 100 191 | South Porto Rico Sug 7s *40- J&D) 105%! 105%)| Coltrsf5s Apr 5) op ‘11- _Var| 110 | 112 
Phila & Read C & I 58 1973.._J&J| 100 100% | |Standard Mill Ist g 5s '30__ Sed 99%; 101 | Coltrsf 5s Apr ‘51 not o -Var| 110 1]2 
Phill Petroleum Co— lst & ref 5s 1945___---- Me 97 | 98 i] Col s f 2d 4s Apr’ 63 op'13} A&N| 105 105% 

Deh « 7%s '31(with war).A&O| 107 _...|/Standard Oil re Jal) — | ||Universal Winding Co 7s '37_J&J| 100 102% 

pW ithott warrants. 104 ian 5% serial notes 1926 .-F&A) 100 | 100% Utah Fuel—See Den & Rio Gr, p32) | 
Plerce-Arr Mot Car 8s 1943 “M&S 106%) 107% 5% serial notes 1927 .-F&A) 100 100% |Vacuum Oil Co 7% 1936 - .-A&O's 104%'s 105 
Pierce Oi) 8s Dec 15 1931.-J&D15) 104 106 5% serial notes 1928 - - - -- vee 100 100 || Vandalia Coal Ist 6s '300p --J&J|  ----| __.. 
Pillsbury Flour Mills Co— 5% serial notes 1929___-_- F&A’! 100 100 % || Van Slyke & Horton 7s 19: : ee 100 100% 

lat M 66 1943..___._.--.--- &O|} 101 101 KH 5% serial motes 1930___--F&A| 100 | 1004 |Vertientes Sugar Ist 7s 1942- j&D 87%| 88% 
Pittsh Brewing 6s Feb 4 "49. J&J 92% eae 5% serial notes 1931-_-.--- P&A 100 100 4% || Victor-Amer Fuel Ist 6s “40_P&A 40 re a 
Pitts Coal deb 5s July '31..M&8} 100 5% serial notes 1932----- F&A! 100 100 % || Victor Fuel Ist sf g 5s 1953. -J&s| 58 | 63 
Pittsburgh-Westmoreland Coal 5%, serial notes 1933 --_--- F&A) 100 | 100}¢)\Virginia-Carolina Chemical— | ore 

lst sf g 58 1947 opt- &N 87 92 Standard Ol) of New York— | } let s f 78 1947 ser A_ &D f 103%; 104 
Pleasant Val Coal * 1928. _J&J 97% 98%ll 64% eg deb May 1 '33.._M&N! 106%| 107 Certificates of deposit. ____- ae 
Pocahontas Consol Collieries Standard Plate Glass Co— ae Stamped as to payt 40% prin—) sed 

Ist gold 5s 1957 op_-_-_---- 91 92 oo -}  eeeerr M&S 97%| 98% Co). eee f 103%) _ 
Port Arthur Canal & Dock— Stand Steel Wks Ist 5s °28..J&J|  99%4| 100% Crf of dep assented f 103%) 104 

lst 6s 1953 ser A ‘ 101%} 101%)|Standard Textile Products— | ctf of de *p stamped. -_-_-_-_- f 103%) 104% 

Ist M 6s 1953 series B____P&A| 101%] 102% Ist 6 f 6448 1942.----___- M&S 94%| 95% 8 f conv 7s 1937 ser A___J&J| oa 
Porto Rican-Amer Tobacco Co— Steel Co of Can 68 1940----- J&J ir 10: 5% | faa With & Siehout warr attach. if 95%| 97 

8% g bds May 15'31_.M&N15| 104% ....|| Steel & Tube Co of Amer— Cerif of deposit assented | ‘ 
Powell Riv Co 68 '26-'27_...J&J cian al epee Gen M sf 7s 1951 Ser C_- T&I) 107 108 ly a Iron Coal & Coke 5s *49- M&S, 91%) 97 
Pressed Steel Car 5s 1933-_.._J&JI 94% 94 %|\Sugar Estates of Oriente |Walworth Co Ist ° 1945-..A&O| 98 | 98% 
Price Bros & Co Ltd— ist sf 7s 1942.____- -M&8} 88 | 88 % || Deb g 64s ser A A&O| 98%| 99 

Ist M 6s 1943 Ser A____-- F&A Pop. _||Sun Ol) deb s f 5148 1939- M&S 97 % 98 ||Ward Baking 6s 1937 - _..J&D15| 103 105 
Producers & Refiners Corp— Superior Oil Ist 73 1929.F&A15| 97% 97 | Warner Sugar Ref 7s 1941.__.J&D| 91% 92 

8s 1931 (with warrants)..J&D —— a Swift & Co lstsf ¢ 5s ‘44 ..--3J&d| 99% 99%| Warner Sugar Corp Ist 7s '39 J&J| 77) 78% 

Without warrants attached - 109%} 110 5% sf 2 notes Oct 15 °32-_/ -A&O| 96% 96% ||Wayne Coal fs 1937--.----- M&S! 15 25 
Punta Alegre Sug sf 7s '27__J&JI| 103%| 104 |i'Taylor- arton I & Sos ||Webster C&C Ist g 5s '"420p M&S!) 85 90 
Pure Oil Co 6% % notes '33_J&D)s 102 s 102% 1h) _M&8 99 91 ||Webster Mills 6%s 1933...J&D + tod 100 
Reid Ice Cream Corp— Ist & ref 714s 1946 Ser “A. .J&J) 90 92 ||West Ky Coal 7s 1944 -M&N, 101 101% 

5-yr notes 1930__.._J&J 97 100 Tenn Coal I & RR 58 1951_-J&J} 102 | 102% |W Va Coal & Co Ist 6s 1950_J&J S7 | BS 
mamieteon Arms 68 1937_.-M&N 85 87 Ala Steel & Shipbidg 6s '30- ee |Western Elec deb 58 1944.._.A&O} 100 100% 
Republic Iron & St'l 58 '40..-A&O} 96 97 |'Tenn Cop Co conv 68 '25..-M&N| 99%) 101 % | Westinghouse Elee & Mfg— | = 
ef & gen 5s '53 ser A__J&J 92% 93 Thyssen (Aug) Lron & Steel Wks 7% gold bonds 1931 -M&N| 106%) 106% 
Rima Stee!) Corp— 5-year s f 78 1930_..----- J&J) 95 | inf ly lw hitaker-Glessner Co 5s '41 - A&O; 94% Se 

OW). SE F&A 90 90% Tidal Osage Oil sf 78 1931... F& A 103. | 104 | “Ti. 3. | ere A&O 101%} 101% 
Riordon Pulp & Paper Transcontinental Oil— Wickw Spencer Steel 7s '35..J&J| 76 77 

Ist 6s June 30 ie aT Daolr 100% a 7% notes 1930 A&O's 95%'s 96 | Certificates of deposit _-—-—-—---- | 70% 90 
Robbins & Myers 7s 1942... J&D} 58 64 ||Traylor Eng & Mis 8s 1936_..__- i. So Stamped May Ist inst pd_--__| ‘ 77 
Roch & Pitts © & I 5s '46.__M&N 99% ...-|/Trumbull Steel Co— } "|| Wickwire Spencer Steel Co i 

Ist 5 f ¢ 4}48 1932 opt....P&A ants a al 15-year s f deb 65 1940__.F&A aaa -||_ Pr lien & coll 7s Jan 1935 M&N| 75 75 
Rocky Mtn Fuel 5s 1943__..__- 55 60 Tubize Artificial Silk 8s "43_.J&J| 107 109 || Willys-Overland Ist 6 %s '33 M&S; 102%} 102% 
Rogers-Brown fron 5s '26-" ber I&SI aia Union Bag & Paper 6s '42.__M&N| 102%) 10% Wilson & Co Ist " 1941....A&O| 98% 98 %4 

Gen & Ref 7s 1942-- &N 62% 64 %//Union Oi! Co of California— | Conv sf g 68 1928_..-.-.-- J& &Dif 69% 72% 
St Joseph Stk Yds 44s '30- aera 96 97% First lien s f 5s 1931 opt...J&J| 100 100%} Certificates of deposi { ¢ i ee 
8t Lawrence Pulp & Lumber 6s May 1 1942 Ser A___-- F&A! 103 103 % Conv sf ¢7%s Dec 1931. “F&Alf 69 | 71 

lst M 68 1926-1929____-.- F&A 20 30 Sf 5s Feb 1 1935_......A&O} 94%) 9514 Certificates of de posit ea 70 70% 

Ist M 68 1930-1933 - -F&AYS 20 30 ||Union Steel Co Ist 58 52 gu-J&D) 107%) 108% \|Winch Repent Arms 7 as ‘41 ARG! 101%| 102% 
St Regis Paper 64s '25-'29..J&D/ 100 102 United Drug 6s 1944.._-A&O15| 104 104 6 | |Woodward Iron 58 1952----- J& 85 86% 

6%s 1930-1934__._.._._-- J&D VS 100 United Lead deb 5s 1943- eed 95 97 ||Youngst Sh & Tube 6s 1643. “Fas! 101 101% 
St Iouls Brew Assn 65 1939. _J&J eee __..||United Oil Producers Corp— EXCHANGE SEATS. 
8t L Nat Stock Yds 4s ' 30_..J&J 95 96 Ist 88 July 25 1931____J&JI25 ls 35 s 38 || No Last Sale| $ b 
St L Rky Mt & P 58°55 stpd. red 79% 80 = ||United Steamship 6s 1 937 - ‘MAN| 93% 93 46 N Y Stock Exch. - ¢1,100$133. 900) ‘ anne 
Saks & Cos f 7s 1942______- 106%} 107 United Stores Realty 6s '42.A&0)} 103%) 103%'\N Y Con Stk Exch. 425 700) 500) 700 
Saxon Pub Wks (Ge - ate - U 8 Env Ist 58 1925-1934_..J&D ataren ....||N Y Produce Exch.1 on 1,250; 1,150! 1,250 

Isc extls f 7s 1945_____--- F&A 93% 94 U 8 Finishing con g 5s 1929- J&J) 97 | ...-.||N Y Cotton Exch.. 456 *. 500) 35,000) 42,000 
Securities Co N Y 4s cons..M&8 einical ‘eu U 8S Rubber 7% % notes 30-F&A 107%) 107%)\\N Y Cof & Sug Ex. 337 14,000) aided oman 
Sen Sen Chiclet—See Am Chicle ist & ref 5s 1947 Ser A_ J&J; 9 90%\|N Y Curb Market. 550 24. 000) eeaa peee 
Sharon Steel Hoop 8s 1941.._M&S| 106%} 107% 64% serial notes 1926-..M&S| 100%] 101° ||Baltimore Stk Exch 87 1.750] —— van 
Shawsh Mills 7% notes '31.-A&Ols 102%|s 102% 6% % serial notes 1927_.__M&S;} 101%] 101% Boston Stock Exch. 139 5,500) 6,500) 7,000 
Sheffield Farms Co— 6% o% serial notes 1928...M&S|} 102% Chicago Bd of Tr_..1.592 8,350) 7,000 at 

Ist & ref 6%s 1942 ‘ A&O| 106 106% 6% % serial notes 1929_..M&S| 102 102% ||\Chicago Stock Exch 250 5.200) jaan’ “in 
Shults Bread “ist 6s 1940_. “MES 98% bene 6%% serial notes 1930._...M&S| 101%] 102 Cincinnati Stk Ex 35 8,500) un 
Siemans & Halske— 6%% serial notes 1931...M&S| 101% 102 Cleveland Stk Exch 36 3,000) ‘ _— 

3-year sec 8s f 78 1928____-_- I&J 96% 97 6% % serial notes 1932...M&8S} 101%| 101%/|Detroit Stock Exch 39 3,000) — ssccile i 

10-year sec s f 7s 1935- . S&S 95 96 6%% serial notes 1933..._M&S s 100%] 101 Los Ang Stock Exch 66 7.500) 8,500) 9,900 
Sinclair Cons Oil Corp— 64% serial notes 1934...M&S; 100%) 100-. ! Louisville Stk Exch 29 1,200 ahem 

ist | col) 7s ser, A 1937 M&S15 92 92% 64% serial notes 1935...M&S) 100%] 100%||Minn ChofComm. 6587 3-600 ous hates 

Ist lien coll 6 Ye 38 ser B_J&D 86% 86% 6%% serial n tes 1936...M&S| 100% 100% | Montreal Stock Ex. 71 23.000 ais iii 

Ist | 6s '27 C with warr_.J&D|} 106%) 106% 6%% serial notes 1937._..M&S| 100%! 100%!|New Orl Cotton Ex 500 9,100) 8,700) 9,300 
Sinclair Crude Oi) Purch Co— 6%% serial notes 1938 M&S; 100% 1090 '\%4||\ New Orl Stock Ex_ 70 2.600 3,000} asee 

6% notes ser A 1928___-_- F&A} 100%!) 100% 6% % serial notes 1939_._._M&S) 100 ¥4| 10044 \Phila Stock Exch... 206 5.500 | ieieae 

Sinclair Pipe Line sf 5s '42._.A&0 84% 85 6%% serial notes 1940_- Mas) 100%! 100% |\Pittsb Stock Exch. 115 1.900, 1,700) 1,906 
Skelly Oil 64%% notes '27_.A&O)} 114%! 115%)|\U 8S Smelt Refg & Mining— St Louis Exchange. 50 1,950 enue as 
Sloss-Sheffield Steel & Iron— | 10-year 5% % g notes 193: 5M &N; 99 99%) \SanFrStk&BdExch 63 30.000) ase 
» 6% sf gold notes 1929____F&A' 102\%' 103 Washington Stk Ex 40 550 5501 750 

b Basis. f This price includes accrued interest. k Last sale. n Nominal. r Canadian price. s Sale price. eTo be increased to 1125. 
j | 
Stocks. Par Bid Ask | Stocks. Par| Bid Ask. || Stocks. Par Bid. Ask. Stocks. Par| Bid. Ask. 
TEXTILE MFG. Per \share. || Per share. 1] | Per |share. 
STOCKS. Dartmouth Mfg Luther Mfg (F_R)--l| 120 | ||Ponemah M (Prov) _/'| ae 
North. Mills. par Per \share. Corp (N B)_..100) 157 161 iy yman Mills (M)..i) 123 | 127 ||__ Preferred 100 a 
Arcadia M........- it a 35 Preferred _ _ - _ - 00 85 884||Manomet M (N B)_l| 40 \|\Potomska M (NB)-_/ 95 ae 
Acushnet Mill (NB) / 95 100 Davis Mills (F Bo 95 .||}Mass Cott Mills_ 100 68 | 72 |\Quissett Mills (NB l 155 165 
Am Linen (Fall R)-_/ . 28 Davol Mills (F R) - 40 47 ||Mechanics’ M (FR) | 40 50 Preferred . __ . _100) | 100 nr 
American Mfg..100) 108 111 Draper Corp-.-- i60 150 152 Merch Mfg (FR)___/ 83 90 Rich oro Mfg | 

Preferred _ .._.100 80 _..||Dwight Mfg (Mass) - 26 29 Merrimack Mfg CO {F Biacons 100} 80 eae 
Amoskeag Mfg (vol- K Edwards Mf; Me) 70 80 ees 100 99 102 Sequuare “Nite 

untary assn) ___(f) 74% Esmond M I), 98 coon Preferred _ ___. 100 76 80 ff ee | 230 acee 

Preferred -- --. 1) 75 77 %||Bssex Cot M pf_- 96 ....||Middlesex Co (M)_- ate _...||Salmon Falls Mfg | 
Androscog M (Me)._! 64 0 Everett M (Mass) - “ 51 57 Mt V-Wood Mills | Co (N H).- 100) — 
Appleton Co (Mass)l| 400 ...-||Fairh Mills com- 109 watad 25 (Balt) vtr_...100 14% 15 |\Seaconnet M (ER). H — 5 
Arkwright M (FR)-_/ 5 cates Preferred _ - - - - 20 a Preferred vtr_100| 77% 78 ||Sharp Mfg (N B)- 48 52 
Arlington M (Mass)/) 102 105 || Farr Alp aca Ot aa Y 181 183 4|| Narragansett Mills Prefefred - - - —- 72%| 77% 
Barnard Mt¢ (FR)_i err 60 |\Flint Mi ills (F R)__Y 102 aephe fee Wl oddcn iene 100 60 80 ||Shawmut Cot Olu 
Bates Mfg (Me) .100| 224 230 =||Franklin Co (Me)_.f) 200 ...-||Nashawena M__.100) 114%) 117 (F R) com-.--- 00) 140 cone 
Beacon Mfg (NB)-.i) 125 -.--||\Gosnold M (N B)..l) 724) 85 ||Nashua M (N H) 100 9 71 Preferred . . - - - a 8 6ssed 6 ease 

Preferred .....100| --.-| 101 Preferred . ....--- 80 86 || Preferred__.-.100| 97 99 ||Shove Mill (FR) _100) -| 40 
Berkshire Cot Mfg. Granite Mills ve l 67 75 |\Nat Fabric & Fin 100 75 _..||Shenandoah Cotton 

Adams, Mass.100) 145 ...||Gt Falls Mfg (N H) 1 18 19}4||__ Preferred 100} 97 100 Co (Utica) ..--..--. | 25 | 35 
Bigel-Hartf Carp't.t) 103 104 }4!\Grinnell Mfg (N B)-t) 113 ...-||Naumkeag (Mass) ‘Soule Mill (N B).100| 185 200 

Preferred . .... 100} 102%] 104%|!Hamilt Mfg (Mass) / s ll Steam Cot Co_100} 186 199 Stafford M (F R)_-_/ aw 25 
Boone (Daniel) Hamilt W (Mass) __/ 57 .-||Neild Mills (N B)_-i) 215 .||Stevens Mfg (F R)_i| 120 cu 

Woolen Mills..25 1 1}4||Harmony Mills pf__/ 85 91 New Bedf'd Cot M_i| 100 ‘eat li. laber Mills(N B)-_-/) 111 114 
Booth Mfg (N B)-_-i| 120 ....||Hathaway } be, B)4 115 ; Preferred _ _...100 97% .||\Thorndike (Mass) - -| jeuel aia 

Preferred _ _ _ -- 100} 100 ...-||/Hill Mfg Co (Me) -_- 25 28 ||New Eng Sou M.--- iO” | Tiemons & Suffolk 
Boot Mills (Mass)__/| 106 ....|} Holmes Mfg (NB) : 95 —— Preferred _ 100 rae: | (Mass) ___.100 43 CO ee 
Border C Mfg (FR) | 67% 75 Preferred - - - - - 100 92% ..--||Newmarket Mfg trey Cot'n & Wool'n 

on Mfg pref. 100 85 91 Home Bleach &DWt siaciacds euaiie Co (N H)--.--- 100 inn te Mte (F R)_-.-500} 100 — 
Bos Duck (Mass) - ----]| Preferred ..... 1¢ sos cd ..--|/Nonquitt Sp (NB)_/ 68 | 73 Union Cot Mf (FR) /| 110 115 
Bourne Mills (FR) . t 99 101 Ipswich Mills_..100) 53 ,Osborn Mills (FR) _/ _..| 70 ||Utica KnitCo_..100| 50 65 
Bristol Mfg (NB) - 185 200 || Preferred ___.- oo] 91 .---||Pac Mills (Mass) 100) 61 | 62 Preferred - - _ -. 100, 75 | 85 
Butler Mill (N B) = 123 126 Kilburn M (N B)_-_i| 132% ....}||Parker Mills (FR) --/ piobicdord 19 | Utica Steam & Moh 
Cabot Mfg..--.100) ..--| -.-.-.||King Philip M(FR) __--| 155 Preferred ____.._- a Val Cot Mfg_..-/) 90 | 100 
Chace Mills (F R)-.1) 30 ..-.~||Lancas’t M (Mass) _1 46 ....-||Pemaquid M__~-- 20 ....| 26 ||Wampanoag Mills 
Chariton Mills._.100} 120 wien Preferred _ ____ 00 85 90 Pepperell Mfz (Me)/| 138 | 140 || (F R)-.------ 100 — 50 
Chicopee Mfg (pf) _1 — .---|}Laurel Lake com_ _- 7 14 Pierce Mfg (N B)-.-l| 415 | we -_ || Wome M(NB)/) 95 | 100 
City Mfg Or'p(NB) i) 112 ----/ Preferred........ ..--| 75 ||Pilgrim M new__--- 150 — 
Contin’! M © fe) 100) 110 120 Lawrence Mfg (M)_1I 42 47 |\Pocasset Mfg (FR) ij 30 | 35 | 
Cornell Mills (F R)_i| 100 105 |j\Lincoln Mfg (FR)__f} 80 85 i 
Lockwood Go (Me)_I| 95 100 | 
| 
} | | 
if | j 
' ' ty | ] 
b Assessment paid. c Par value $700. d Price ver share, not per cent h Par value 31.000. k Last sale. J Par value $100. m Ist install. paid. 
mn Nominal. fr Canadian price. s Sale price. t New steck. zs Ex-div. 


y Ex-rights, 


z Ex-stock div. 


+ Without par value. 
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Stocks. Par| Bid. | Ask. | Bi 
is |___ 8 Stocks Par| Bid. | Ask. ] Stocks. Par.| Bid. | Ask Stocks. Par Bid. | Ask. 
er |share. || Detroit Sche | —ae Bae § 
Weetamoe M (FR).I| _---| 40. ||Netro rs a fir |share. Per | share. 
werent BF ae] 10 USES Bsa 88) ---| === [SemodePasco.--,3) $5) | "Aa alareER quapanrien 
Winnsboro M pf_100| 1004! 101% ih he ~~"! Chino Guemer” ar = 35% 35 78 SAFE DEPOSIT STOCK 
York Mfg (Me)-100|} 60 65 || Hartford. \Consol Copper... 1 2 ety A 76 Z 
_ j\Ae tna (Fire). -100| 700 oe ~ Zi ne 50 d 44%, 4 4 | merican Surety 50\d 1 76 182 
Southern Mills. Aue mobile Ins_-100| 560 570 |\Con Min & Smelt.25r, 164 % 168 * Chicage v Te 100! ooo ped 
4 . a } SE aaa | 257 265 |iCop Range © 21 91% ‘ 17 = 
Abbeville C M (SC) /| 100 105 || 4 | eo6 202 ||\Cop Range Con.100) 2134) = 21% ||CitySD(Alb.NY) 100) 170 17 
Amer Spinning Co-- ie tt bese Gal vail yrs \IDavisDal Cone -j ” ” ‘ 
Anderson C M (SC) ./} 83 87 Insp & Ins....100 675 Soon ‘Sti amy a ibe opper | 1 ---- --- (Washington) - .-5/d 8 -<<< 
Arcade Cotton Mills| 75 80 National Fire...100| 760 707" \IDe oe pen a == 5 Fidelity & dD (Md) 50d 118 122 
Arcadia Mills--.100} 240 | 250 ||Phoenix (Fire)--100} 600 | 610 ||Dome Min —_ 27, TL Renee Oe! 
tt) 5 5 oe 102 105 Life Insurance. ||East bene... ee 15°4 15% : wes ferred. A ody 100] 90 rate 
Arkwright Mills 100 105 | Aetna Cas'ty & Sur} 900 ...||Federal M & Sm_100 4814 ie ig cecal 34: 
Augusta Fac (Ga)__l 20 30 Aetna Life...._- 100) 1339 - " Preferred . - 100 (S72 oO Guar- - = am em = 343 350 
Avondale Mills | 900 950 Conn Gen------ 100) 1825 | . \First National _ ” oteeowyers :* o-- el aa on 
Beaumont Mfg_-----| 300 350 | Travelers’ ......100113858 | ~---ll cx ‘$: ne ‘ . ; Louisville Title_-100} 220 225 
Belton Mills (S C)__i| * 60 62 || Rights ._...-----| 255 | 258 Its Piro: 1 Pa). 38] = gze-| = 27. Maryland Cas Co-25/d 101%) |... 
Preferred _____- | 97 99 | eer seeess* — | au Galdfi ‘Id ------ o 85c. 1 ||Mortgage Bond_100) 135 140 
Bibb Mfg---.---- 100; 195 200 || Indianapolis. | ti a ee coed ee 100} — _ 
Preferred 8% -100) 104 196 Sterling Fire. .- 10\d 11 | 12% |G ri eee, onsMS & bela. 5e. New Amsterdam 
Preferred 6% _...| 97 | | A i 2 ~4 Jons é aaa Casualty (Balt) 10\d = 52% 
Brandon M, pref-. S int Louisville. Per\cent |G r ni te Bi Metalli “y sa lee | oP he (Washi tool 168 aS 
3rookside Mills. 100) 100 110 || fo! eae 50' 200 | , ‘ - 1 aad ) et - 10 Ihe 9 RE I Ins(Wash) 100) 155 165 
Calhoun Mills- --- 117 120 ¢ ee, } eg a a ee 256 : 28c Tit Ins & Gu(SanFr)| a “ae 
Chadwick-Hoskins25| i rs Seeueiien os ite dee mee os pase. 1” 16% 16 4 Title Gu rr(StL) 100) 51 — 
Chesnee Miills_._..- 14) 145 |\Nor'west F & M-_100\n 185 | 190 irencck. Lens. 0 Zé Se. | 4||U 8 Casualty._--100) 315 weqaie 
Chiquola Mfg__---- | 285 295 Hot anata aa - + r 16.90 17.1 5}\l S$Fidel&Gu(Md) 50\d 211 212 
‘ proterred - aie sl BY 99 Newark. || How e Sound Go — = 7 ee ee Oe — 
Slifton Mfg (S C)100 40 145 A meric: 5 2. 95 |i | 
Clinton Cotton Mills) 250 .-||Firer +s a. 50 + 233 ie Rn ta tay Cons" “a a 41% Pre car PrAL AND 
Columbus Mfg (Ga 137 141 Prudential Life.--50| 450 | ~. ra Go saa, nis 20 28 ORY MISCELLANEOU Us| 
Converse (D E).100| 110 | 112 || | °"""Iltsiand Gresik Goal-1] 148%| 147 ll Dowles are 
Cowpens Mills_- 60 63 || New Haven. | Pret eel on. 5] 72878] 147 1, Dairies pret -100, 100. | 10136 
Dallas Mfg (Ala).100; 130 | 140 Security Ins_....25|\z 931 941 isle —— ioo°" a8 98 +] ~>-- Abitibi Pow & whe, tid 69% 70 
Darl'g'n Mfg (S©)_1 85 | 90 ¢ | IO 72} aN - =o P op a de ue 13 : Preferred - -100\r 105 — 
Drayton Mills__.100} 100 | _.|| New Orleans. | Per|share. |\k ~ wr “ | wep «7 51% 57 %||Adams Express-.100| 107 109 
nt glapaamt i001 91 | 93° IlLaftnyette...-..50! 240 ir. hl | laa 52 ] 1 4 || Advance- tumely 100} 18 18 
Preferred pats 94 | 96 | ; noon ale oR yer “534 5 14 1% Preferred - 100) 6146 62 
Eagle & Phenix New York. Pelcheie en eye une ge 42. 45c.||Aeolian-We ber 
Gis (Gad -100 1 wap Tae kee. .ten ek are. ie Sane S at 39 Att, 1% Piano & Pian__100 13 48 
Easley Cot M, pref 89 | 91 |\Bankers & Ship_100}) 260 M: 4 Vv Nti 3. _§ "3" 44% t referred. _.--100} 105 110 
E nte rprise Mfg(Ga) .l 100 | 110 {City of New York 100} O85 295 Nf. an Konan ines - . rs F : 24\\|Air Reduction .tid 109 109% 
Gaffney Mfg (SC) -_l oS x7 | Commonwealth..100) 600 ; |'Mayflower Old ¢ Yo 25 14 | 4 NP ooyg 4 ona he 122 oe 
Gainesville Cot Mills} 165 | 170 | Ge mtinental 25} 132 13214|) Mc tnt re Porcupine 5 2014 ot ti Atabema as. 0.---100 a an” 
Glenw vod Mills -..-| 120 | 130 | Fidelity-Phenix 95| 173 175 *| Saieeet” Conper- “952 } 4 pyoeend are * _p00 95 105 
s1UCK 92 95 (ilobe & Rutgers OO Sif . | ” re 5- hea v7or any (i sare | 
Giack evilie Mtz 100] 138. | Globe & Rutgers 100) 1310 | 1340 |/Michigan----27-25] 5 | 5 IF Depa Storage 100] 160 | 170 
Greenw'd C M (SC)./) 400 | - Hanover hOold780 | ~ | A eineekntin oaita © 2 3. 3) 14) Allied Chem & Dye! 
Gundel Mills---- | 250 | Home in0| 357 | 60 “\INen . om > n.7 1% 7 6 | Corp oooe- fd 1081 106 
a hm ag “Fe 19 Bi fret 01a 70 | 700 | » hy a one pd of) 14% 1 ” Preferred ..100 120% 120% 
Hamrick 130 135 Sot Ctaamnite tas ge | os ed cor la ap 19 : 20% Allied Pack new -t\d 114 6% 
Hartsville Cot Mills 150 160 ational Liberty _50\d 250 ew Rin ie. 106 as Fe rior pref | 100 25 45 
fama bitie. | 155 | 165 epee eee oe oe ont wee ow 5 ) x ™* 29 Senior pref 100 6 10 
Preferred 102 | orthern 100| 265 280 Ils Vipi il Mines- "he . 54 ef Allis Chalmers Mfg | 
Jackson Mills 200 | ‘orth River a5 ld 109 113 sage tt a is 4% 4% + sar rt 100) +4 89% 
Judson 100) 192 | 195 | ‘aciric Fire 25\¢ 220 | 235 liNorth Lake ..2.-25| tel sécllaAionimees 109), 108 | 108 
. Preferred + 10:3 106 torsia Ins 25id “S88! f “81 ait hic ) ‘ — r 10 are on —— mum Co com.Tid oe 80 
ping(s fat tae 1 ‘ha 25 tuyvesant 100} 215 | 225 ‘on © Jominion C 0.25 2014 21. ""\Wercutte. 35° a9 
zurens I (; a Inited Sts s 9 27 ‘ ‘ as > 
Marion Mills, 100) 149 a | | ait uf oO pb eet iia oe a shroferred 1a Soe] Rs 
arlboroC M(SC).I| 4 52 Philadelphia. | oC tami uw oo i 
Mass Mills (Ga) | 94 97 \liance of *hila..10) 56 | 57 lQuiney-- = paste "95 1B 16 44). Ist preferred..100) 87 90 
ee pats ae AS $C) sae rit ‘ire Association__50| 274 | 278 ||Rand Mines, Ltd_ “ 35 " 38 \4 7. -= "100 $e ae 
ollohon Z. Ol O05 tas Co of N 0) 5 4, | “59 || > 7 462 Seok hi oR’ i 
Monarch C M (SC) i 127 132 nsC a Seate of Pa 100) “x “lk 0" St Jose ons Copper iy 144 Las Am Bank Note....50id 196 198 
Preferred . 102 105 suimbermen’s ....25| 98 || St Mz ae M it eral 44% 45 Preferred ..50\d 56 58 
Musgrove Miils.. 68 79 ‘eople’s Nat Fire | ‘an | -< [06 | ~ | 's nera a 98k ; Am Beet Sugar..100\d 30% 32 
Newberry © M (86)I|_ 128 130 Sg pleased id] +4 ® a Ses se 3674 37 Preferred -100} 65 82 
Ninety-Six Mills - - 150 . teliance 50] 102 | 10314 lgenee oF; poceusoes: $s sale dc. American Book. . 100) 135 e 138 
Norris Cot Mills 84 Inited Firemen's_ 10) 15 | \| She annon ; p 10 85c. ot ee Aner ta 35% a 
Orr Cot M (8 ©C)_100!} 103 105 Victory 50| 102 | 103%||Shattuck Ariz Go 110 rt ; 10. Am Brake Sh & F__t/d 133 133 
P vik weg ty EF Ss Hl 97 ore } : |South Lake : me 2he. wid n “190 oS3 bh 
acolet z ( C | 210 13 Prov ° rior ste 1 rail om a : fs 7 
Preferred ....160| 103 106 pest Watton _.50| 370 390 Sune agg Boston 10 1% 1%|| | Preferred “tO 4 120 1207 
te el x. A pf_90 82 85 ; Te mena ec /opper ie Soph — hh Pay. “Tool” | bb 127 
elham Mills__-.--.- 18 21 Richmond. a1 CET OC 29 2 
oe oar til Ml) 165 175 Virginia F & M_.25) 88 | 92 mL. ~ 1 s : My - ey “100 68 meen 
ckens Cot Mills | 120 26 ‘posited s c 9: or ; 4 
Piedmont Mfg (SC)l| 140 a5 cera en - 7” TonopaP Bat Mi i V4 1 4 ay se ee ao rt ri 
ne. F Pay en )l} 109 113 St. Louis. | T ‘rinity © anon r . 5 rhe oe Aur ca os c t\4 4534 17% 
oinsett $..-100) 90 95 ||Cent States Life___5 S Exthoe oa ; mp \d 49 ‘ 
Riverside & Dan Riv) 190 200 ||Continental Life__10| 25 i (a ca gy ne z %  # Prior preferr: xd. et 85 87% 
Riverside M_-.12.50| (9%) 10 |Missouri State L_10| 45 48 ||Utah ¢ onsolidated on A Gump $C.--- 716 ----| 9D 
Saxon Mills__-._.100 s4 7 Internat Life 50} 65 67 ||Utah Copper Co 10 101 | 102 "Preferred -199) 193 198 
Sibley Mfg (Ga)_100| 60 70 ||Standard Life-_..-5| 3 5 |lUtah M tal & 1 5 rey | (8S ° 
Spartan Mills (SC)_/| 149 | 160 | ~ |wietoria...-...-. ic |’ Tha‘llAm Qcoait Indem abla 6334] 772 
oxoway 25) 32 34 St. Paul, Minn lw {nor : 25, 18 . ore Am Credit Indem-25!d 53% = 
Union-Buffalo Mills.| 55 61 ||St. PaulF& M._.25| 92 lWeandot on | 20¢.//Am Cyanamid..100) 118 | 123 
ist pref sgeihey: 100] 94 95% J2 ¥ — r. ia ° 7a 75e. Preferred -100; 84 87 
i) ae 100 50 52. | San Francisco. | ukon Gok ft) 40c. 70c.\|;Am Drug Synd- 10\d . 5M 5% 
Victor-Monag Co_-l, 106 108 |Firemen’s Fund_100 92 9214 |REAL ESTATE TR Am Express. ---100' 138, | 140 
Preferred __...100| 107 110 ||Home Fire & Marine} 34% 35 \|\& LAND STOCKS P Amt onbered iol i6 eds 
Ware Shoals Mfg.100| 141 146 | | wn: Newien Ghee. aa 45 
ee 70 Springfield,Mass. any T ; la 5 ot papa i) 
lst preferred 90 92 Springfield Fire& M’ 410 418 lAllianse Me —_ lool” 170 180 sae ey 100! rll 
watt vey med k 120 130 in dford " Tr (Bos) 100\a 57 Am i ey 56199) M6 % 100 9 
ebb Mfg (Nash)_-1| 20 40 Washington. 7 a “> tos 
West Point Mfg_100| 134 | 137  ||American. omen" _100| 225 | \Baor a tee AY - “on 2 4176 
Williamston “Mine = 192 06 Ser euren 50 . Bos Gr'd R'T Tr (C)lia 112 | = Mi ry- ‘ 9 d 35 40 
amston Mills 95 _.--||Fireman’s 20 5 nee ; 5, — oo nh beteted + 4 ‘ 
bee dyed ~ 7" 100 1s ‘ National Union_-._5 1? is ; “Bos ieee Ww ie CB) tla a 123 “— Pwd a. ; 100 #4 3 133 
oodside Cot M. | 139 «Cf “ . BISrree - - > 4 < 
Preferred _ — 100 8S 90 Wheeling, W. Va. | [Boston Wharf Co- | ; ie ie _ ey Mews = . oF “aM 
Whee : iw st . om | fc . * ‘ -~- eC a t »/ 
Canadian Mills. | ling Fire 1.100 'k 150 Business R trite 28 Fire Eng Inc Ipid 13%| 14% 
Can‘n Connections, ~ ‘ MaRine tvs iC shic RE "rp rus's 1000 a1010 “ner lames eae Bi tae 
um pre ..100 ‘ 5 ; 5, a 3 i 7 5 
Can Convert, Ltd__lir 91 92 j\Atlantic Mutual Per cent IC ~ hed . ae ye — gaa oa ener - hie +t 15116 
Can Cottons, Ltd.100)r 123 SWE cnces —— f 104 | 106 : ' » (Be ston) ; lic 65 hg yt 100 M9! wt 
Preferred... ._100|r 9534] 97 | 1924 -..-- 6104 | 106  |lo’gress St Ble TrCB) la ol a ——~ eee 
Domin Text, Ltd r 91%! 92 || 1925 104%) 106%! \¢ 4 lev Sq Th (Be 5) lla if am Preferred .- 100) 86% 87. 
Preferred 100\/r 117 | : oe h Big Tr(B) ‘la o Amer Locomotive-t\d 122 | 122% 
Montreal! Cottons__lir 101 | ‘MINING STOCKS. Per\ share. Pre’ _ 4 d diac : F voferred , on 44 Fy 
pntreal Cottons. ir 103 | MINING STOCKS. iper|share. I Prefe Ted - 7 --|8 3 --||Am Mech & Fdy.100| 185. | 195 
fenmans, Ltd_._100!r ah 87 |Ahumada Lead Co. 1 8 54 ALS 4 - ) - AS ; “ae e 125 j|Amer Metal ¢ oO tid A 6 55 
Preterred _ 100)r 101) | - Alaska Juneau Gold ‘ Essex St T r (Bost) la 62 Re | Mi at d 30 ry 
Mining 10 2% 21 Factory B ( m ol ate - ->. 
INSURANCE Algomah F 25 10¢ 20c. he 7 Lal B) l a: 3700 90 | . I referred 100 ge oace 
STOCKS. |Amer Zinc Lead & Hotel Tr (Boston) . lia 132 \ , 4. | ioe i parr 
smelting 25 9 9% etal) Ride Tr R)/ ae asia “mts at + Yj 
Baltimore | Preferred 25, 34! 35 Re it. yn bp f 7 |j|Amer Pneu Serv..25\d = 3% 3% 
Central Fire 10 43 46 Anaconda Corp ._50 49 194 Brooklyn ‘com ‘ 440 450 ] Kk oe visio Pst i +i 4 
Ex-rights 25 25 he na +; lal. 5 aS 4 13% ist preferred 100, «93 96 My ot Of q 12) ‘oe 
readian ons 25 l oF om 4 . ~ . i y AF) é Zz 
Rectan. ceetitems titans th 57 4 57 ee Ponte : + 100) 8H 8Y i . Preferred 100 129% 
Boston .__. 100} 430 435 |l\Bonanza Dev Co_lf 1 1% Trust ctf = 100 100 . j|Am Ry Express. 100 78 80 
Colum Nat Life_100| 158 168 Butte Cop & Z Co_s 7% 7 . , 450 || Amer KR epub Corp ti@ 6) O2 
Conveyancers Rothe i fam i0 i 1 ‘ |} Am Re ins rMill_.25\d 54%! 54% 
Tith 100 Callahan Zinz Lead : : 1] 1% pret (new)-100) 808 110 
Mass Bonding 255 265 Co 10 2 2! |} 
Calumet & Ariz__10 53 5 
Brooklyn—See N ¥ Calumet & Hecla_25 147% t: } 
Carnegie Metals 19% 93 
Dayton— iCarson Hill G M 1 30 . 1, : } 
Liberty _ - - — 90 190) =| ? ! 
Reliable 20| 64 67 } 
| 
_a Purchaser also pays accrued dividend. 06 Assessment paid d Price per share, not per cent h Par value $1,000 k Last sale Par 
| Nominal. fr Canadian price. s Sale price. { New stock. wu Ex-cash and stock dividend v Ex-stock dividend. z Ex dividend. po) ae 


n Without par value 
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tocks. Par. Bid. | Ask. 
Par.| Bid. | Ask. | Stocks. Bid. Ask. Stocks | 
Stocks. Par.| Bid. Ask. || Stocks. ‘| | —— Per ‘\share. 
Per \shere. oe "56 |ic goleum Co....td@ 23%| 24% Fish B'd Oniopt.100 4 551 38% 

, , Jongo Peabwan > | com. 25% f 
American Screw-100|- 95 | "+ "Ordinary bearer std 25 | 26 ||" “Prererred—-°-7100 103°) 104” Pim pecferred- 90) 10824) 1078 
Ss w.100 v --<-- es - ms = Congvuleum-? -- /_ & , ‘ f i <--> 
my ge ee a 50\d 31 40 — <- Fish +00 r 64 54% eepa a wea Vie d —— “x% me ARs Co-- et d 141 4 142 % 
eferred - -- .- 100) 72 on"* Trane DELO | St as to liq 7%) ferred.___. 115 eene 

Amer Shipbidg._100 Sau) *! | eelaam se0l 4 | 4s loomed Gar Mest. 1004 $9 | 40°"\lpora Mot of Ganada| 630 | sa-* 
Preferred _____ 100, 95% a aah 1007 34%) 35 34|\Cons Cigar Corp. B51 89K Fostoria Gilass.-.100@ _---|k 150 

A Yad & Com- ela a 3 7 is Es woeee- 100\r 13 13 ¥ ; Preferred - « -_ - 18 5} | 5b“ liPenedation Co... -1| di 17 172 

ceccecse=s= 14 44 : 0e.....100| 152 15: Jons Coal of § sla 4h 4% Rights hs ot i 
} efg.100) 117% 117 “|| Brown Shoe- - - - - 4g} 110 |\Consol Distrib_- - 6 | “fee +4 82 82% 

mo he Oo] jas”| tao ae anes, Cons Ico (Pittsb)-50i¢ ----| ----|/Rox vim or ti) Mfg) 36 38 

Am Snuffcom__.100) 148 149 || Brunswick-Balke- (+)\d 32% 34 Preferred _. -50\d 17 "7% a —_ 100| 91 93 
Preferred. ___- 100) 100 | 101— Colle aeer Teas 06\ 98 | 101 Consol Textile.._.tid 4 fs 55 4 Freeport Tex Co._.td 20%| 20% 

Am Steel F’dries_(t)\d 43 43 Pre aaa ay Cons Coal of Md_100 Os 74} “~~ Gabriel Snubber A_t!d 37 %| 35 
Preferred - - - - - 00) , 112 | a at Co—See| Steam |RRs Preferred - - - - - 00 4°73 814 |Galena-Sig Oil_.100| 383% 39 

American Stores --_-T) d Sz Se - Ring Pi L_.50d@ 55% 56 Consumers Co---20)\¢ 8] | 86 Pref (old). ---- 100) 107 110 

Ary Sugar ete) Orie] 97% |lBucatze comm --i00\" 198°*| 208 eTeS «= == aaa :126%4|8 128% | Pref (new)_---100| 101. | 161% 
dy amy 1oO] 14 | 9454 Pus reered----100| 104 | 108 |lcont Baking A..--t|s 31 igs 32 44||Gardner Motors... t|d 956) 10% 

Am Sumat Tob..100) 11 1% . oo 7 anf 100; 102 | 105 Class B_- ---1/8 99 |s100 | Gen Am Tank Car_tid 5; 44 oF , 
Preferred - - - - - 100/101 | 118 %4||/Burden Iron p1 f.100| 98 | 99 Preferred -_ --- - 100} 99 | 84 Ist preferred_.100} 102'4| 102% 

Am Thread pref...5@ 3% 4% |Burns mgt hed -100| 112%) 117%||Continental Can. tid 83 ‘| 118 |lGen Asph com. "100! 5844 £9 ce 

Am Tire & Kubcom- eene s | Prior Pa sik. +d 120 120% Preferred ____- 100| ‘3° | 13% Dreferred...... 100 100 100 % 
Preferred - - - - - - - seizi isn | Seem B — +d 34 | 44%| Continental Mot._t 2 23%| 23%2|\Gen Baking...._-- +d 225 240 

Am ae 50d 11834 119 Burr Add Machine. +d 94 95 eg mae ge 4h 3652 37 - Preferred .____ salle rw it 

Jom B stimpd__50 SA) : Cocom(t)|\d 17%| 18 Corn Prod Ref 25 121%| 123 |'Gen Cig com... ! 0: 

ferred... _. 100} 107 105 |B = Te a : 80 ®5 Preferred... .100 @) 1 D ghee 100| 106 120 
thea Ag | ik | Eee 1) | abt loamy gf] "3p Baie) HR | 1b 
: I~... ey aa Coty Inc temp ctf - ' ral Electric- . , 

am Vitritied shes m0 id 30%| 65 Bush, Te a 100! 85%| 86% nates (Wm) & Sons| 4s | ma ot 6% Sy 10,4 i 11% 

ferred _ - - - - 5a ” Heese Go... | 20%) 22)4|| Sh & E Bidg_-1¢ 1 ee Fireproofing _-t! 

American Wholesale 1 J 97 % [Bers A349 c Sat d 37 ‘ 35 Crescent Pipe L..25/4 16 by Mg a i) ----- iz a¢ 
Corp pref. -- 100} hee ee pon), 9709) 200, res Carpe _---t OF | Se ligenaral Motors. -t\d 13814 139 

i Glass ¥ 5 | eTe yh Croc ee ae ~-<-- +4 > rred...__ 1uA ae 

M preferred _-—- -100/5 111 418 112 lc a7 aby ic “4 Fe ti¢ | " aad...” 100} ----| 76 | Deb 6% stock. 1 16g 99 100 

Amer Wind Glass " ihe yan | 60 | 70 | Crucible Steel__.100 99 4) 100" | Deb 7% stock.100| 114 114% 
Machine_.____100 77 ~ i} f Pack Corp__-t). 12914) 131 Preferred - 100 9141 9% General Outdoor— <e 53% 
Preferr  Chiaas) 100 5 ad 94 Sart Petrol, “9 95d 28% 254) 'C > on Sugar. } 42° °| 42%'|| Advertising A..-{1¢ 30 3058 

Am Wool (Mass bi "6 — ferred...... iso omen wai *referred _____ d 52% 53 con ¥tc....... 30 : 

ferred - - - - - 00 ¥s 93% STEESS ~~. - 39 40 Cuba Co oa" | 214 . xe 25d a 47 

am Writ  dpesnat 100 : 2) Valle re Steel... 30 d 90 == - z||C aban am Sue. ° ;}0/4 Fs “% $3 i“ wo: ved SRA 25d Bs a] 400 

ferred - - - - - dn, Gamant, 10 r 107 107%'| Preferred - --- - 2A Ry Signal..100, 390 | 40 
Pr ertits of depos. a. $M \Canada pepe, 4 1144 --.- |Cuban Dominican a a, * \>“Gommon ne w d 78%) 79) 
lo-Amer Oil__£1\d 23% 233 a ref ne  org.100 Suacite 5 Sugar com_--.-- R12 20 || Preferred _---- 100} 103% .-* 
er- Daniels ai . "| Can a i00r ---- 40 Preferred - ..-- 100 9912| 100 4 |General Refrac._-_t/d 43 ? 45 
am Oe gine F 1) 108 | 738 Ld ea... 100) mi2%\| 13. |\\Cudahy Pack. 7-1) 142°| 14214 |Gen Tire & Tub. -50\d 325 350 
Re -<78 iad ~~ = of red 100\r 56%| 56% \Cumber! Pipe L.100 4100%| 100% || Preferred. .... 104 ae 

Armour & Co of Del a Ne re ianCarak. 100\r 39 39% \Cushman’s Sons-. -t| ae ‘3 ‘.| Giant Port Cem_ “50\d 41 br 
Aeon ay te as SS Oe “100 80 804|| 7% pref.....- 100 | imi) 27: | Preferred _--__- 50/d 55 | ,56 

“Gom Class A--25|4 25% 251\l0 a Con Rubb--100| | ----| | ----|| 8% pref. ------. 'd 47%, 4834 |Gillette Safety Raz- 10:3 1% i” 
Gom Glass B---25d 19% 19! | SProterred 100|) 2222] 2222 Holmes Ltdi00|z 245 “| 250 ||Gilliland Oil pf. 100), 15 o2 
acter 8st) bs lloee init 22) Tee Led-100)3 245 | 250 |/Gilliiand Oll pf. .1 tld 68 63% 
Preferred _- 100 91% * ~~ — 100! ; --|Dan Boone Woolen es | 7 es ido), 104 | 106 = 

Armour Lesth com}5/é 4 90 ; inde dus Aich- r 16% 16 be hn ccosses 25) 7) | 75. iGinter Co______.. +) 46 4 47% 
Preferred - - - - - 4 \|Gan Locomotive.i00) .--||Davis © & C__-_100 d 41%) 41% |Glen Alden Goal-_-+|d 135 Me 

ey ee tie 16 | 165 '| Preteen 100.7 75 76 povese OC a Glidden Co-...---t/d 25, | 25% 
&Oov te... Lay, % loan W ais , is Jevoe , ‘ - ferred - ---_- ‘7a} * 
Ctfs of dep sere 314 1s is 15 % \Can hn es 15 r 59% 61 1 une ah pref =~ 100) 4 i | 5aiZ anh Conia 100 85 183% 

Arti Cee. «ce F728 | ve _, . 4 * yan ati: 201 ae ( SS (non , 4\| Preferred.___. * 

heen cae ine Ma) MIG nian cael |---| pelea aae ae | 1 asec tac totle OS | 

Art BMetal Con. --} 35 ilo adj D L & W Coal. _-! 5 | -l.|| Preferred... -- 45) § 

at oe hay yt Cari, Sync leate. 25 ¢ 6 % |Det & Chow MO? - 3s d 198 ae Gold Dust Corp....|@ 47% 48. 

Assoc Dry . 60% = (J 1) Plow Wks | Diamond Match~- 100 53 | 155 | |Goodrich (B F)___.t\@ 71 ” 71% 
Com new Come, .f d Oo xe 191 “2 ~~ (no par) d -..-- cece [fiw ee i) Co oe a0! d 46%| 46% | Preferred ..._. 4 00] 100%) 101 
Ist pref...._- Ia - aat. OO] -.-- ----| ose ros 88 3 9 \\Goodyear Tire : a 

| ee 106 | 107 ys. =. ; peng Preference ____ (+) a % . | com..100 16 49 4 
gasoclated Oil___.25 d 36 4% 37 2 pref Threshi ] Dominion Bdge- 1007 94 | 5 peed aes 113 \% 113 % 
jated Simmons} , a“ Oe *h com | 60 62 ||Dom Canners-_-100/r 112%| _.--||_ Prior pref____- 100 107 107 % 
I Fruit & Sugar {4 Tc.) “Soe eferred--.-.100 99 | 100 Ip Preferred -_--1001" 112 cece ox codvear T & it of 
repay ‘\|Case Lockwood & | om Coa - 105 105 | California re’ ion ---- 
Atl oes S W Ind 6 ai | sie rd Co_.100, 285 _ '|Dominion jlass.100\r 4 '|Goodyear T eR 3 
‘aging ss 100} 66%) 66%) Braina o.. | “oR 30° Preferred..-._100\F 112 gaol ee 95 
Preferred -~~~- so <P $*] it 391) pee alee fd 2 pent Sect: 100\r 28 | 30 || Canada reat eer 
aidan Lobos oe d ty 4:3 Central AguaTe” | ‘ — Steel com 100) 74°°| 78 | Preferred ___-- +f | 515 
aeaces or o7 20d 72 75 || st preferred _-_ | 35 Gould Coup A-"--} Mi 
pate — 100) 1024) 104 ea Pog ae 2 63 || 2d _ preferred __100 ==-s ‘ 00| 128 | 130 
nepretere con 100| 116 “58 || "Preferred ---7100| 70..| 73. ||Dougihe Pectia. atl BPH 13% Srp cre 1e) 28 | ae 

Atlas pore Cem-._.. 55 i) Nanteat Lanter. 20% 21 || Douglas Shoe pref_-, e Knight sine 37 39 
Bg tee ler... ¢ d 33 M4 34 ie 199 65 67 — ps A orp pr 1 t 001, a1 “4 63 | Gray & Dudley. . 100 +4 11 

owder.___. ve 77 , se a on 60% . w Chem ee ; 

7 Preferred - ..... . 100 d SF \y FF * Seer... ‘ "100 10554 108 4 | Sherw y a | 101 44) : lota& iy pf_100 il 4 116 

Tack... -... a1ifl 31482 looms Teneen Suas --37|  -;--||duPont (E 1) de aie Pt - Too] 63451 

Anglin, Niche Go-f'a 314] 315 joomt'Rarens Sugar 10 4, eo aeck: AOR] hts] 82 |Otweretaa™---ton] 824] aa 

ferred - .._- | _ | Deben stoc “a : } Nor P 100 

Auto Knitter yl g_ ||Century Ribbon’ ta 3435! 36} [Durham Hoslery-50,d 18 20 |[Grest Nee Pap. -100) , 280, $s 
- ome od RET a fF Preferred -.-.-100'. 94 | Preferred . .... . ila 105 | 108 || Preferred. -- 100} 111 | 113 

A\Preferred > ~~ -S0ld 13 16 ||Cert'n-Teed Prod--.@ 5324) Bt iby Se Bia 5 5% |Grnfid Tapa gri00) 89, | 92, 

~ | ( “ Ist_pref_.....100 , - —~ tate | 44 46 | Grennan Bakeries 4% 
Baboock & Wil 100 146 148 P lst pret... 97 | Preferred _____ ) at . "100 99 4 101 
Beproterred. 100] 114°*| 114% |c Yhampion Coste” . | |Past Holl Mill-<-—-9.d 5) 153 | Preferred -...100 < «ie 

BEeOEeéece : : 72 4 135 a *re erea..... ‘ | § =) % 5 

Baltimore Tube_100 poincs ri . ~ «Et eee 190 108 ) eae |Eagtman Kodak___+ d 1097 : see "Feclered.. 100) Bax 80 

epee ill AE | Ef ul Gkeaen Ne iodo) Mleeerst aac ME.| ae~lomrimttes le ae] Ba 
a erred - - ---1 -_ avr 76 eee Tere. a 103 _.--||Edm’s & Jones Cor-$ d 34 35 | Gulf States $t'1--100) 106 ahi 

Barnhart Bros p Thenehe’ah Rite SE 71%\| 72 "|| Preferred. .._- ----|  ----| : =. 
Spindler [Istpf 100; 103 107 if S Obie Jane eek” 26 4 i . é _| Blsenlohr (Otto) Oo 1“ 14%| mas Sapers. “it 00 1, rae 

Barnsdall Corp r ogy 39 peers Eh) edie siaees “O51 64 5 
Sam ean as ee terca 16h) attic] fiic| Re Rea colesion leemi ns ape dole 64 | 68 
Class B non-vot. an ie i Pneu Tool_.100|_ 11734) 117%4| Elec Stor Batt____ 697 ~ ||. preferred.....100|_ 6 | 63 

k Cigars_-_-_- 38/4) 40 | Chic Pneu Tool. - 4 48 | Elgin N Watch. _.25d 02° + tate | Ss (t)id 22 | 23 
eye ist pt (new) 00" 8 | | Preterred e---384 26%| 263| Bik H Oont crc ee d 13M) 14, | Hearbeuer Ret-190 7 ore 

bd‘convis)  pf-1 95 69° *||Chic Wil i Peak || Preferred... ..50d 21 “4 Pefased..-ia6| ...-\e 163 

Beatrice Cream. .50.d 7 | 49°"| onic Wilm | 22 | 25 | Ely Walker Dry | |... gee tOO aici? 193 
Preferred 100; 105 107 || Coal com____. 100) 50 Seone 25d 36%| 36%) Harris Auto I ress ( } $ 33:3 33 

rd Go Tr , =a. ci tat tele uaa 1a ao a¥l OZ) 

Gaver Beard Co— onic Yellow Gabe _td 50 51 || Ast preferred--100, 109 | 111 | Hartman Corp. | Bw 
Gonviccis-cte “a1 “67 loans com..._td@ 70 go lle 2d preferred..100) 90, | 92, ||Har. 8 ----100} 113 | 115 
pom v peOIB I ot : 6 | Preferred -.100) 120 123 | Emerson-Brant__100 2% 19°" || F referred caer OE taal | aac 
lst pref v tc__1 00| 34 36 Ohrvele Corp. (t) d239%| 240 | Preferred _ ____ 17 : 71 Hawaiian Gom & | 

a ety Pack__20\d 14033 71% Peete r “a wet li 111%) Endicott- Johnson. 50d 70 4 ‘ Seen "254 43% 3% 

Farce RON ele Ses] | 387 lho ree Wares eG HR | 1a3°8||Basticntt-Johnsos 156 | 68° |\Hayes Whed---7-t\a 485¢| 48% 
Bid ~ Tool 4 oa i Cin Un Stk Yda-100, 145 leo Pipe 1-100 d 32) 53 || Preferred. ___ 100, 104 106 
Bet ntoye sew 00 34 47% _.18 190 ureka ac ean ve 2] las Glass.25d _.-- 3¢ 
ity Investing__100 ----| d 17% 8 | Hazel-Atlas Gla 
7% cum pref_.100) 99% 100 IC Preferred 100' 105 | Iii Exch Buff Corp__-t anit] 34 Helme (G W) Co | 
8% cony pref.100) 114) 114 Na gy 5} 25 Fair (The) Chic__.t@ 34)4| 34% ( .25d@ 72 7534 

Billings & Spen.-.25\4 6» Preferred 100 2, 08 “|e 102 “||, Preferred ne 100) 103° Preferred ~~77100| 111 ie 

Ba yy hes a asié = i, Clev & Buff Tr. 100 .-| 100 oy ane ah 2*| 10 |lHercules Powder 100| 135 140 
Son— . 4 pally Sy at pale 61 Ist preferred _ 9 | = | referred _ __ 00' 111% > 73 
Prior pref__.__ ;, 10° 110 ves ~g RS d 133 Z| 1 4 Sd prederved 166 I | .2 manatee: B65 108 +) 14 

Bir Javed cones 53 57 |\Clinchfield Coal.100| 30 °| 33. | Fairbanks jMorse. - d ft «| 110°7|| Heywood-Wake- ; ee 2 

_, x= a0, oD) ‘ > ™ *referred _ ____ : ie } ..100 : > 

och’ Bros Tob. 25d ..--|k 333 |Cluctt: Peabody. ord 'es4| _70"”| Fajardo Sugat=-2100| 121 | 124 Preferred -~100, 103 | 103 

Preteret..-. id) - ik 88 Pe ferred. -..~100| 109 | 110 |Famous Players- | 10834) Hock Val Prod”__104 . 
sheep, ees ones ies © Gris ( 10. 44a 170 | ‘ Lasky C orp... .t\d 108% Inte Hoe (R) & CoclA_.¢+d 45 i6 

me (s)— oo —. I , +t ~~" 100 100% aS Prefe NTOG..«o<« “100 135 | ass 2 Hollinesh'’d( RAL)Co 

inc7% pref...100 33. 65 | eee 100| 170 | 175. |\Fay & Egancom_100| 30 | 50 week, 17 19 

Booth Fisherica.--t¢ 7%! 8 iC olo Fuel & Th on.100| 4034) (40% | Preferred_._.-100| 60 | 79 to 99 102 
ist preferred _ 100 52 56 \C = a L. ron bol 105 3 108 Federal Mot Tr..10\@ 44%| 40 no eee sl, 2 + 

— dees m7 id 44 445 « ,olt's P: ate nt Fire | veaerel aug tate 100 PPD 90 Preferred .____ 100 a0 a3 
| ly Sar 5 d d ‘ »%| 3 Preferred... _- — 90 olyoke Wat Po.100| 450 

Degeen Le (new) Bae 22 te i EB hs 53|\Sth Ave Bus term tid 1434 16 | ll Hocd Hubber. tia “66 66 3 
Preferred... 100 110 111 ° olum . - p--= < 72) |\Federated Metals__+id _...|8 25 se ee ee 

Borne, Serymser.100/ 220 | 23) | “Trust. —- Lie £575, 79 | PietoneT Rab. 1016 25571 ‘5° iistcod Rub Bro pliool 222| 10% 

dg 7A =e ist pre ferred..100| 107 cocell oi ® preferred. .100) 100 (S| 100 | Hooven Owens & | 

pee Rubber com 100] 94 99 |\Commercial Credit | | wine oreterred- - 100) we) ‘ctentschler pf-100) | 80 20, 

: : 46 6! irst Nationa shold I 2 42 
Pe eTIS-<2-- ayia a3 32% || 7% prete red___25 4 38: | 3614 Pictures Ist pf-100| 108 199% \Houston Oil etfs. 100} 69% 70} 

Beige MIS. ----- Gol” 138°°| 136 “ll 84 Dref cl B..123d 2644) 3714||Fisher Body 25/4119 | 1 aeueeen Co e- $5 
rill 1(J G)......100} 135 136 loo” geo: A. ~~+.4120 126 |; Preferred..... 00 ocee -°*ll owe Seale pref_ 100 47 52 
eg AP SPRIES. 100! ---- id’ "|| Clase B _..t@ 119 | 122 || | Hudson Mot Car__¢d116% 117. 

ee - “ Sait ena | | ||\Humble Oil & R..25d 73 Mm 13% 
i ' 
‘ Nominal. o Price per cent of ve: 
k Last sale. / Par value $100. n Non 4 8 
, s # accrued dividend. d Price per share. not per cent. . . end  y Ex-rights. + Without pa 4 
rs A ha Ar gale price. ¢ New stock. uEx-stock div «Assessment paid zjEx-divid 
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Stocks. Par.| Bid. Ask. || Stocks. Par.| Bid. Ask. | Stocks. Par. 
Per|share. || | Per |share. Per 
fupe } Motor.....10\ 24% | 25 Library Byrenn. d mo 40 | wat supply On. S d 6734 
ute ug tp 14 | a} 110 || eferred ..... 
Hydraulic Pr Br. 1001 7 734) Lig & Myers Tob.25d 76 | 763 14 Nat Tea com. .-_._- 
ma cree 2-808 la 9946; 100 | 2 * 130 5 aii zlineaa't Peneed ae a a 
ydraulic Steel___ft! ie cs 5 20%; 121 at ransit_ 5 
Preferred - - _- - 4 “5 heen Locum Wks - 65 65 461 Natomas Co of 133 
Oilinois Brick__.._25\d 314% 35 ||Lindsay Light_- _- M4 144 | preferred ____ 
linois Pipe L_._100) 138 140 |) 5% 7 ||\New Departure 
Imperial Glass 10 ae. Pe || Lit Brothers 35 35%4!|| Mfg pref____- 
Imperial Oi) new___- 32% 32 }4|| Loew's Luc 394 ; | New England Spun | 
Imperial Tobacco \@ | Loft Ine t\d S84 8\4||__ Silk pref. ....- 100) 
of Canada com__5\d 6 6%4/|Long Bell Lum A (f)id 50 a) Fk eee 100 
Imperial Tobacco Loose Wiles Bis_100) 126 .-||IN J Worsted Mills 
of Gt. Brit & Irel’d/d 25 26 || U7 nak. i . =a 
Indepen Brew'g..50\d 2% — 30 .-..||New Mexico & 
: PeOEettes ...<6- ae ah oe ae Lapa & Taylor- ‘ +4 ‘ . Arteone Land ‘ah d 
ndep Oil & Gas__-_?1 31%| 31%!) 9. 8S || New Niquero Sugl0 
ladep Pneum Tool_t|d 57 61 | * 05 .-||N Y Air Brake____t/d 
ageae Five L — 50\d 63 64 | Lorillard |, = 18 4 a a: A soc. - -t , 
ndian otocycle.-_tid 21} 22 - 7 (JIN Canners Line. 
7% preferred __ 100) 93 — ip outsiana Oil Ref (t 16% 17 || 7% cum pref__100/d 
{ndian Ref con. 7_10ld i) “9! ‘ |Ludlow Mfg Assn aT} 168 170 |IN ¥ Dock_.___- 100) 
Stock tr ctfs...10\d 9 9% \L udlura Steel - 47 34 sed I arn tee 
Preferred - - - - - 100 87 947 - cao aia Shipbidg. __ 
Ingersoll-Rand __100| 302 307 Mac Andrews & ||N Y Steam See Pub- 
referred __--_- 100| 105 163 166 lic Utilities— } 
Inland Steel-_--. 25|\d 43 4314) 100_| 103 ||N Y ‘Transit____100 
Preferred - - - - - 100} 106%! 108 ices ublic U|cilities) || Nicholson File. _ 100 
Intercont Rub__100 14% 1 44 Mack Trucks Inc_.t|d 227%4| 228 Niles-Bern't-P'd —100 
Int Agr Corcom..-t\d 19% 19 4}| 110%} 111% Preferred . ...- 100 
Prior pref ctfs__-+\d 84 92 || 105 105 %4||Nor & W Stboat_100 
Int Business Mach_t!d 173 175 || Macy AR H)_ 414 105%! 106 ||North & Judd____25 
Inter Button Hole 100} 116 116 ‘%4/|) Northern P ipe L.100 
Sew Machine.-10\d 5% — aseeeainn Petrol_100) 17114) 1713¢||Norwalk T & Rubl0O 
Int Cement Corp__.Ttid 73 74 Mallison Cee lena a@ 24% 25 Srcieved = aa 
Pref (7%) 100} 10434) 105 1 8614] 8814||Nova Scotia St & C'l 
Int Cigar sass 100; 85 90 ||Manati Sugar. __100 38 41 Nunnally Co____-. 7 
Int Combust Eng__t\d 48 4814) 1M 70 84 Ogilvie Fl Mills hewt 
Int Educational ||Manhat El Su j\4 §2% 52% Preferred - -._ 100 
Publishing com_50'd 10c.| 25c.| | Manhattan Ss 30% 30%||Ohio Body & Bl___t 
Preferred - - _- -- 50d 3% 4%4|' 10 10 116 }4|'Ohio Brass pref __100 
Int Harvester._.100 131 132 Maple Leaf Mill. 100 r 95 96 Se Measncass 
Preferred - - - - - 100; 120%] 120% 100\r 102 104 ||Ohio Oil. _....-.- 25 
Internat’! Match— \4 | Maracaibo x Oil Well Supply. | 1 a at 
Partic pref. ---< 5 50% 51% ; 2: 24 referred ..... 
Int Mer Marine.100) yg 9%||Marland Oil 54% 5434||Ontario Sti ete 
Preferred - - - -- 100 36%) 36% |Marlin- Rockwell Preferred ......- 
Inter Nickel----- 25\d 39% 39 \I| 31% 31%||\Onyx Hosiery----- t 
Preferred - -- -- 100, 100 ies |Martin- Parry Cor.tid 21% 22 Preferred _ ____ 100 
Inter Paper -- - -- 100; 6] 61% |\Mason Tire & R.-- }\a 2% 2 %||Oppenheim Collins. t 
6‘ + preferred_.100) 8&5 89 || 16 18 ——- Circuit_-—_1 
7% pref-_-- 7-100) 95 97 Mathi'son Alkali- 50\d a 54% 86 od ¢ levator_-— 50 
Internat Petrol....tid 27% 27% 00 eee is Elevator. -- 
Inter Salt....... 100; 73%) 79%||May (The) Dept | Preferred ....-. 100 
Internat Shoe....-1d186 | 190 Stores Co com-.50\d 127 127 }4||Otis Steel. ......-- t 
Preferred - - - - - 100; -__-| 116% 100) 123 | 124 Ist preferred - 100 
Inter Silver. --- 100) 245 _...|;Maytag Co 24 24'4|}Owens Bottle__..25 
Preferred - - ~~. 100; 108 _...||MeCali Corp. 127 132 Preferred - - . _ - 100 
Int Text Book.-.100} 41 45 ist preferred__100|) 120 ----||Oxford Paper pfd 100 
Intertype Corp.-.-t\d 28% 28 %||\McCrory Stores--. “ @ sex __..||Pacific Coast Co. 100 
Iron Prod Corp.._10 68 77 4113 119 lst preferred__100 
JR Montgomery 100 waoet foe Pref with war- ira hoe 2d _ preferred __100 
Preferred - - - - - 100) 104 | Without warr_100| 108 109 ||Pacific MailSS.__.5 
Jewel Tea_..--- 100 18% i9 oP: ooo |e Gere Ol. ..cccee 
Preferred - - - - - 100; 108%] 109 Menge)]Co 61 Packard Motor---1 
Johns-Manv, Inc_-_t/d 161 165 Merc Stores d 140 145 Paige-DetroitMot(t) 
Johnson Tin Foil Merch & Mfrs— Pairpont Corp_.100 
& Metal------ 100; 60 80 Secur Co com..25\d 334%] 36'4||Pan Am Petrol & 
Jones Bros Tea. ---T 17% 18 ||Merg Linotype. - 189 193 Transp com... 50 
Jones & Laughlin Merrimac Chem. _50 8 84 Com Class B__-50 
Steel 7% pref.100 Ms 116 Metro-Gold Pict pref 21% 22 Pan Am West Petro! 
Jordan Motor Car_t!d 62} 62 %||Mex Eagle Oil 3% 44 Class A com...-f 
Juncos Cent Sug-100) 105 125 Mex Seaboard Oil- 11% 11%|| Class B com___-t 
K © Stk Yds Me- 3 98 101 Michi —E pie 4% 4% Pankeadie P & Bat 
Preferred -- - - - 78 80 eferred ___- Presa ware eferred - -.- - 
Kanawha & ike 100 Mie Cont Pet__.( 34% 34s Possene es 100 
Coal & Coke-- 2 6 ‘ y eferred ....- 
Preferred - - -- - 100; 35 | 650 Mid States Oil -.10 1 1}4||Parish & Bing stpd-} 
Kans & Gulf Co_-10\d % \4||Midland Steel Parke, Davis Co. .25 
Kayser (Jul) & Co-tid 36% 37 Products pref.100|) 135 136 Park & Tilford Inc. 
Ist preferred_---t\d 101 101% |Midvale Co tids 20 |s 21%%||Pathe Exchange A_{ 
Keith (Geo E) Co—| Miller Rubber. ..100)s 22) 223 Peck, Stow & Wile 25 
Ist preferred--100) 95 — d 45 46 '¢||Peerless Mot Car_50 
Kelly-Springf Tire 2/\4 17% is | 100) 105 105%||Penick & Ford____1 
6% cum es. -100) 63 64 | Mohawk Rubb-- i 59 60 . ay ; wick wy rey + 
8% 2d pre 58 | 459 nme 84% || Penn Coa 0 
Kelsey Ww eel -=100) 112%) 113 — Plow list pean Salt ate, --8 
Preferred ...-- 110 as cme ---.||Penn Seab | -se 
Kendal! Mfg------ tla 5 | 15 | aabnteomery Ward Penn Traffic_...2 
Preferred ~~ . -- A 277 70 Cocommon....10\d 75% 75% |Penn-Mex Fuel. _.2 
Kentucky Wag.-100) __—_ pat hn 1 113 | 115 ||Penney (J C) pf-100 
Keyst Tire & R_..10\4 2% 2% Me a117 118 Phelps-Dodge - . . 100 
Kinney (G R)-_---- tid 89 9114 |Moon Motor S ‘far_..tid 39 | 39 % |Phila Insul Wire_--.1 
Preferred - - ..- 100) 102 __. |Morris (Phili d 23 24 «||Phil & Read © & i-+ 
Kirb amos “io 135 160 ‘|Morse Twist 4 ls > mW ¥ me (e at 
Knight ( )p 2 4 | coun 2 illip-Jo Jorp. 
= Dept Stores tid 34 34% |Moto Meter Co y ® sola 41% 42 Preferred - .._- 100 
Preferred - 100 95 97 Mot Whee) C orp.(t)\d 34% 34%'| Phillips Petrol_-__-- 1 
Kresge (5 3) Co- “109) 750 776 Mountain Prod- O'd 23 | 23% |\Phoenix Hosiery. __5 
Preferred - - - - - 100} 113%) 115% /||Muller Bakeries Aw it d 27 | sv | Preferred - - - - - 100 
Kress (S H) & Co 100) 470 | 610 | 101 | 105 | Pisgos-Asvew Mot 4 
syprbmer (3)... 5\¢ 123 577-|(e Preferred - “ Blu! 87. || Preterred..--- 100 
upp h'mer onee 2: 2 4 eferred - - - - - 
= eserved akc 100) 99 99% M unsingwear Inc_.tid 33%) 34%%||Pierce Oil Corp...25 
mR Steel - - - - 100] 148 150 ||Murray Body ---.-t}d 27 | 27%) Preferred ‘Vi 100 
Lake Sup © oe * .100 3% 3% |Nash Motor (no par)|d 473 | 475 |\Pierce Petrol_----- } 
Lake of the Woods } 105% 105%)|Pigg Wigg Corp--- 
Milling - - - ---- 100\7 17 174 ||Nat Acme stpd...50\d 10°-| 10%||_ Preferred. _--- 160 
Preferred - - - “_* 100)r oF, 120 ||Nat Biscuit l me “ 72% — ~~" aaa - -— 
anders, Frary i . a 27 *referred . ....-! 50 
— gle aaa 254 94 | 94 ||Nat Candy.---- 100| 94%! 9514 |Pitts Coal (Pa)_-100 
Lanst Monotype 100) 5&5 | §&514 | 106 | Bi Preferred - - -_ .100 
Larrowe Milling---Tid 110 112 | 104 110 | |Pittsb Oil & Gas_--5 
Preferred_....100) 106 | eee Nat C loak & Suit 100) 77% 79 =||Pittsb Pl Glass _-100 
Laurentide Co_.100\r 79%) 80 101 | 101 %|| Pittsb Steel pref. 100 
Lee Rub & Tire.--_Tid 15% 16% |Nat Dairy Prod__ 4 7% 77 %||Pittsb Term Coal100 
Leh Coal & Nav_-50; 195 | 106 Nat Dept Stores. 42 12% Preferred — _- 100 
Lehigh Val Coal | | ‘ ‘ 96 | 96 44 || Plimpton Mfg Col100 
7 ees ..50\4 80 | 82 |\Nat Dist Prod_..(t)\d 38% 39 II Pont Ric. A Tob. 100 
Leh & W-BCoal__5%d 43 14 76% 77 ostum Cerea 
Lean & Fink Prod-_t\d pote a Nat Ena & Stpg 100 36 38 | » re +e De 
Jbbey-Owens 8714 &Y 1... r Corp See Pu 
aaient Glass..-.25\d 215 217 ‘||Nat Fire- Proofing 50\d 17 mK 17 }4)| Prairie Oil a 
Preferred . eat 114 ene 3914! 39%)|Prairie pes 4. --100 
Libby, Mc Neil & 10) Nat Fuel Gas... 21 | 138 cl | Brace & Whit pf- 100 
j eas %K ¢ N tlona 64 68 "TESSEK el Ca 
Libby ..-- id 8%) ) a 16 Liz bal Preferred . 100 
| National Leather - 19 d 5 | 54||Proc & Gamble. - - 20) 
| Nat Ref com. 9d 40 sine Pye = sieaieg a 
|| . . | : , preferred _ _ 100 
Nat Sugar Refg_100| 4104%| 106% vrod & Ref Corp 50 
Preferred .....-! 50) 
| Pullman Co... ~~~. 106 


Punta Alegre Sug.50 
| 
| 
| 
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| Pure Oil Co___._. 25 
ll 6% preferred__ 100 
8% apo . 100) 


};}Quaker Oats____ (+)/d 124 


Preferred _____ 100 
|Radio Cor 


3% Lan . enres Pg es 50 

y Stee ring.100 

| Bi am uake 100) 
Reece Button-Hole 


Reece Fold Mach_10 d 
Regal Shoe pref____ 
Reid Ice Cream__.t¢ d 
Preferred _ 100 
| Reis (Robt) & Co__td 
| 1st preferred__ 100 
Remington Noiseless! 
Typewriter __- 
Preferred ____- 100 
Remington Typ_100 ¢ 
lst preferred__ 100 
Ist pf Ser S___100 
| 2d preferred__ 100) 
|| Reo Motor Car___10 d 


|| Machine ______ 10 


Replogle Steel_.___+ d 
Repub I & Steel_100 
| Preferred __._- 00 


Reynolds Spring___t 
Reynolds " Te.” .25 


3 common. ____ 25 
| Preferred - ___ - 00 
_||Rich & Boynton 
Partie pref Tt 


| Richmond Rad. 

Prerrreg ..... .ce<- 

| ‘Roc ky Mt Fuel__100 
| Preferred 10 

|'Rome Brass & C_100 

Rome Mfg______ 100 

“||Royal Bak Pow.100 


% || Preferred_____100 


)Royal Dutch Co N Y 
\Saco-Lowell Shops. | 
| Preferred. .._.100 
|. 2d preferred - 100 
\Safety Car H & L100 
iSt L Car Co pf__100 
\St L Cot Comp__100 
|\St L Nat Stk Y__100 
iSt L Rocky Mt & 
Pacific Co____ 100 
Preferred - .._- 100 
St Regis Pap, com + 
Preferred _ _ 100 
‘Salt Creek Cons ay 


é||Salt Creek Prod_ 





/San Cecil Sug pf_ Ti 
Savage Arms____100 
\Sav Riv Lum pf_100 
\Savan'h Sug com__i{ 


Preferred _ ____ 1 
Schulte Retail St__1 

Preferred —____ 100 
Scovill Mfg____- 100 


Seagrave Corp. ___t 
Sears, Roebuck & 
Co common... 100 
Seiberling Rubb__.+/|2 
Preferred _____ 100 
Shaff O & R pf__100 
Sharon Steel Hp__ 50 
Shattuck (Frank G)1 
Shell Transp & Tr £2 
Shell Union Oil____ 14 








Preferred _.._- 10 
Sherw-Williams ._.25 

“! Preferred -_.._ 100 
\Sher-Wms Can__100 
\4||__ Preferred... - 100 
Shredded Wheat. 100 

} Simmons Co_.__-- 1 
Preferred -_._. 100 





Simms Petrol Co_10 
Simon (Franklin) & 


Co pref 10f 
Sinclair Cons Oil__t 
| Preferred ._.-_- 100 
\Singer Mfg____- 100 
ones Mfg Ltd__.£ 
Skelly Oil 25 

| Sloss-Sheff 8 & 1_100 
| Preferred. ...100 


Smyth Mfg Co._100 


, Solar Refining _.100 


Sonora Phon pfd_100 
Southeast Exp__100 
Southern Ice Util 
Class A_ 
| Class B 
Units 
Southern Pipe L100 
South Penn Oil_ _ 100 
| So Porto RicoSug]00 
\|__ Preferred - ..-. 106 
S'west Pa P L_. “100 


3 | Spalding(AG) & Bro 


lst preferred __100 
Spanish River Pulp 


|| & Paper M...100 
|| Preferred... ..100 
|| Spear & Co, temp. .t 
eA epee 100 
Spicer Mfg Co_.-__t 
Preferred ._.—. 100 


Stafford Co pref_100 


4 Standard Milling 100 


Preferred _.__..100 
Stand Oil (Cal)__.25 


Stand Oil (Ind)_..25/d 
_| Stand Oil (Kan)_.25/\d 


Stand Oil (Ky)... ~.25) 
Stand Oil (Neb) - 100) 


Stand Oil of N J_.25 a 


|| Preferred . - 100) 
| Stand Oil of N Y..25 
| Stand Oil (Ohio) _100 
Preferred ____ 100) 


Stand Plate Glass__ tid 


Preferred .- . -. - 100 
Prior pref__.. 100) 


Stand Sanit Mfg_.25d 


Preferred _ _ - - 100) 
Standard Screw _100 
Preferred A___100) 


Preferred new 100 
Preferred old_.100 
Stan Text Prod__100 
P referred A ate 100 


Doe Fee reng 











a Purchaser also pays accrued div. 
adian price. 


b Assessment paid. 


s Sale price. t New stock. u Ex-cash aud stock div. o Ex-stock div. w £x-200% stk div. z Ex-div. y Ex-rights. 


d Price per share, not ver cent. 


i Par value $100. 
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Stocks. Par. Bid Ask Stocks. Par. Bid. | Ask Stocks. Par. Bid. Ask. || Stocks. Par.| Bid. Ask. 
Per | share. Per share Per share. || Per \share. 
Stanley Works...25d 89% Un Oj) Associates.25'd 343 3414||U 8 Tobacco_._-..t\d 56 56% |we sting Air Br'ke » 2124%| 125 
Preferred 25\d 27 : 28 Un St Yds So Om100 119 123% Preferred 100' 112% 114 West’hse El & Mf_50\d 744) 74% 
Stee] CoofCan_.100.r 94 94%||Union Tank Car_100) 122%! 124 Univ Leaf Tob-.100 61 64 || Ist preferred - - Bold 86 
Preferred 100\7r 114 | Preferred _ . 100s 114%'s 115 Preferred _....100 97 | 99 || Weston El! Instru__tid 17 17 yy 
Sterling Products (t) d 74 | 74% United Alloy Steel_tid 28% 29 Universal Pict pref 9944) 100 Tee Bin«essecceee week 27% 
Stern Bros, Cl A_(t) d United Cigar Stores Univ Pipe & Rad__tid 35%! 35% ||Westmor'd Coal__50/d 51 52 
Stetson (J B) (t)d 92 94 of America. 25\d 106 107 Preferred ____- 100 82 | 82\%||W Va Pulp & Pap-__tid 46 50 
Preferred 25\d 35 38 Preferred___..100| 116 | 119%||Utah-Idaho Sugar_6\d 2 | 2%\|__Preferred . 96 101 
Stew-Warn Speed_.td 1% 81%||United Drug 100; 161 | 162 Vacuum Oil_.....25)4 101%) 191 % Wheeling Mold & ; 
Stromberg-Carls__25\d 92 First preferred_50d 55% 56 Vanadium Corp_..tid 32 | 32% & Fdy common-.---_tf ra et 
Stromberg Carb tid 8h 87 4|| United Dyewood .100 3 18 Van Camp Pkgcom jd 17 | 20 Preferred -_ - - -- 100 can 
Studebaker Corp__td 67 68 Preferred 100 69% Preterrea ....<<« 50\id 20 | 25 Wheel Stee! C orp 100 | 
Preferred 1900 «171 123 Un Eng & Fdy..100) 135 _...||Van Raalte Co___.tid 20K 22 Preferred A_-__100 nee ae 
Stutz Motor Car_.tds 17%'s 17% Preferred 100 ae Ist preferred __100 71 | 75 i] Preferred B___100 nual Bie 
Submarine Boat td 3% 4 United Fruit 100) 2340 239 Ventura Con Oil ||White Eagle Oil “ 
Sugar Estates Unit Paper Board 100 28% 29 Fields ..--5|\dz 22%| 23 } & Refining ------ tid 26%) 27 
Oriente pref 100 40 59 Preferred 100 64 75 Victor Talk M__100) 112 | 114 || White Motor ---- 5Old 95%) 96 
Superior Oil tid 2% 3\%\ United Retail Stores Victory Park Land-— || White Rk Min Spegstid 39%) 40 
Sullivan Mach'y__50d 49 51 Class A tid ; & Impt ._.id@ 6%! 7 Whitman Wm pf_100) 91 93 
Superior Steel 100) 25 30%) Untd Sh Mach Co25d 47 47 4% Va-Caro Che m.- _t\d 1? 2 || Wick wire-Spencer 
Swan & Finch 25d 18 18% Preferred 25\d 28 28 iy Ctfs of deposit 13 2 ii Steel Corp..-.-..-.i | as _— 
Sweets Co of Am_10 14% 15 U S Bobb & Shut.100 25 35 Non-vot class B_tid 1% 2 i Trust ctfs__-. tid 3 3} 
Swift & Co 100) 11% 113% Preferred _.100) 100 Ctfs of deposit 13 2 Ist preferred _ ~100) 
Swift Internat'l..15id 28 28 \%||U 8 Can com_.- +d 69 72 Preferred .--100 14 14% || Willys-Overland_.25|/d 33) 33% 
Swinehart T & R.100 17 Preferred 100) 100 103 % Ctfs of dep-_- 14 14%1| Preferred. _--- 100) 112 112% 
Preferred 100 U 8 Cast IP&Fdy100\d 210 | 213 Va Iron C & C_.100 39 48 Wilson & Co new___js 13%!ls 14% 
Symington Co d 15% 15% Preferred 100' 101 103 4 Preferred .-100 70 79% , ££ s 70 |s 70% 
Class A td 21%) 21%)|U 8 Distrib tid 41% $1%||V Vivaudou Inc_- ; .--|| Wilson & Co....-.- tid 5 | 6 
Telaut'g'ph Corp..tid 134) 15 Preferred 100) 140 180 New temp ctfs.10\d 21% 22 H Com ctfs dep 1 5M | 6 
Texas Company. 24/\d .51 51\i\U 8S Envelope 100 142 145 Vulcan Detinning100 5 9 || Preferred .100 18 | 23 
Tex Pac Coal&Oil.10'd 13)4 13% Preferred .100' 107 108 4 Com class A..100 4 | Pref ctfs dep__100 1s | 19 
Texas Gulf Sulph_10\d115 | 116 U 8S Express 100 37 4% Preferred _ - -100 8D 87 (|| Winchester Co__100 | 20 
Textile Banking_100) 165 175 U 8 Finishing 100 87 90 7% pref cl — -100 10) ----|}| Ist preferred_-100 30 32 
Thompson-Starret di110 | Preferred 109 S7 BO od ildorf Syster tid 15% 15%|| 2d preferred __100 15 20 
Preferred 100'd 98 | ‘U S Food Prod__100 iltham W; atc h & Woods Mfg__-_-- 100ir 39 ‘ 
Tide Water Oi! tid 32%} 33 U 8S Glass 25id 17 "G lock cl B.... tid 20% 21% Preferred____.100ir 75 i 
Pref (non-vot) 100) 100% 101%)||\U 8 Gypsum__- 20d 197 199 Prior pref__...100 90%) 93, || Woodward Iron. 100 74 76 
Timken-Det Axle 10d 8% BY. Preferred 100, 117 117% Preferred 100 414) 42%4||_ Preferred 100) 85 | 90 
Preferred 100 | U S Hoffman Ma Walworth Mfg 20i\d 2944) 21 %4!|| Woolw'th (F W)__25|d 212% 213 
Timken Roll Bear_t\d 57% 58 chisery tid 46% 46 || Ward Baking Corp ,|| Worthington Pump 
Tobacco Prod 100 93%! 94 U 8S Ind Alcohol. 100 93% 94 44 Com Class A_.__.t}d 183 | 185% & Mach...-...100 43 | 44% 
Class A 100! 107 | 107% Preferred 100) 113 114% Com Class B_...t'd 81% $2 || Preferred A_..100 76 78} 
Torrington Co 25id 68 | 70 U 8 Playing Card_20\d 154% 140 Preferred 100 107 108 | Preferred B 100 63% 64 
Transcont'| Oil tid 3% 3%||U 8 Print & Litho Warner BrosPiccl. ee d 20% 21 Wright Aeron _.tid 29% 29% 
Transue & Williams | Common 100 77 = «| 79%'|| Warren Bros_...-- l 46 47 \Wrigley (Wm) Jr i" 55% 56% 
Steel Forging tid 26 26% Preferred 100 91 95 \% Ist preferred _- sala 12% - _||Wurlitze © (Rudolph é | eee 
Troy Fdy & Mach.25\d 10 U 8S Radiator 100 155 Warwick 1& St 10'd 3% 4 7% preferre 1.100) 
Preferred 100 10 Preferred 100 Wash Crosby pf_100 110 112 8% wpreferred_100 a 105 
Trumbull Steel 2hid 10% 1] USRealty&Imp_100) 183 183!4,,Washburn Wire_100) 120 Yale & Towne 25\d 61 66% 
Preferred 100 70 72 7% preferred. _100 Preferred 100, 115 y llow Truck &| 
Truscon Steel oid 24 25 U S Rubber 100 TR 78% |Washineton Oil lod 30 35 © h Mfg ec! B.10 31% 31% 
Preferred 1O\d Ist preferred _100) 105 106 Wash Market 50d 53 55 Prefe 1 97 44) G7 “4 
Underw'd Typew 25\d 64% 65 USSm Ref & Min_50d 47% 1K1¢ Weber & Heilbr tid 90% 90% Young Js Co-_100) 133 127 
Preferred 1O0\d 120 Preferred 50 17 17 44 || Wells Fargo & Co__1\d 2% 4 Preferred _ - -100! 105 | 110 
Un B & P Corp__100 4 84 () S$ Stamping 100 k 110 Welsb'ch Co com 100 10) Youngstown Sheet | 
Un Carb & Carbon td 72 72'%4)|U 8 Steel Corp. _100 128 128% ern Dairies con ia) 17 | & Tube tid 83 os 
Union Oil of Calif 95 85 36 Prefs rre “] 100 12% 126% We ste rn Elec pf_100 | Preferred 100 107 aa 
a Purchaser also pays accrued div idend b Assessment paid = d Price per share, not percent. e With common stock bonus k Last sale. nm Nominal 


r Canadian price. s Saleprice. t New stock u Ex-cash and stock dividend. ¢c Ex-stock dividend. zEx-dividend. y Ex rights. Without par value. 


UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them ‘‘and interest. That is, the accrued interest must in all cases be added. 
on. There are a very few which form exceptions to the rule—thbat is, w me re the prices given are flat prices, the accrued interest having been taken into 
account in making them. These are indicated by a special mark, thus ( 

The figures in the column ‘‘To Net" indicate the basis on which the securities sell or the interest rate which the securities, if held to maturity, wil} 
net to to the pure ha user at the pre sent marke t price. 

































































To iv lo 
Bonds. Bid. | Ask. \Net. Bonds. Bid. | Ask. |Net. Bonds. Bid. Ask. |Net. 
UNITED STATES- See also pa ge li: 3. '|Mobile Cc o 5s re f 192 28, —_ ee eee 14.65 Redlands 5s 1926-51 ST a ey 4.45 
2s Pan Can Nov 1938_...Q-F| 100'%| 101%} ---|| 5s Road Feb 1923_. | aE eee 4.70||Riverside 58 1926-53._...J&D ....-..,---.-- 4.45 
3s Panama Canal 1961_--Q-M| 95 | 96% =| 58 Nov 1 1947___---- ~-M&NI------ lsdatigsia 4.75 |Riverside Co 5s '26-'54.-_M&N)..---- |------ 4.45 
3s Conversions 1946-47 Q-J|; 95%) 96 1 -|| 48 CH & Jai) 1926_.___J&J|___-- al pasune 4.30||\Sacramento 4s Jan '26-"45 ye} ae Hee 4.40 
U 8 Certifs of indebtedness___|b 3.75|3.50%)| -- ||Montgome ry 6s 1951 1T&J ----|------|4-80)| 44s Sew & Dr 1927-34-J | ees pa 4.40 
U 8 Treasury notes \b 4%|3.75%\ ---|| 5s Funding 1940----. ae Ae 4.75 Sacram'to Co 44s '26-'46 jab b 4.49 jto 4.50|% 
Instrumentalities of U 8 Govt|— ] 58 Nov 1 1950.....-- M&N/}------ | senses '4.75|\San Diego 5s WW '26-'54 A&O)|.._---.|------ 4.60 
ederal Land Bank—-Farm| || 4%s Water 1928----- DM Micatcalnne wns |4.65)| 5s Water 1034-53.....7&A!......!--.--- 4.60 
Loan Bonds— | | 4 is Sch W W & Sew'44 J&J/_-_--- sr dicta 14.70)| ry ww ater 1926-63 {a4 64.40 to 4.50\% 
44s 1937 opt 1922.-M&N! 100%/ 100%) - Montgomery Co 58 1935.A&O}-..---- leewwiee 14.75) , Wh & Har '26-'52.d&3|......|...... 4.45 
4%s 1938 opt 1923-M&N/| 100%| 100%) ---||Selma 5s 1927 o t 1910. AN es eee \4.75 46% os nicipal 19: 26-1960- a3 a Ree 4.45 
5s 1941 opt 1931___M&N)/ 102%} 103%| - --|{ Sumter Co Oe SE cncncAleccses | usenee 4.85|| 5s School 1931-1966_....-.|------|------ 4.45 
4%s 1942 opt 1932-M&N| 101 101 %| ---||Troy 6s Impt 1935... | | || 4s Water 1926- 1929. rey bitabaabyadll 4.45 
4%s 1943 opt 1933__.J&J| 101 101%4| -..|| Opt any int date at 101%__| 98 100 eam ; 48 WOE BP ROR aocalecnccslnocece 4.45 
4s 19 53 opt 1933 --4&J | 101 %| 101%} ---| ARIZONA | sg July 1 1926-44. _J&J|_._..-|------ 4.45 
44s 1955 opt 1935__.J&J| 101 %| 1024) ---|\4 4s ref Apr '38 opt '28_J&J15|------|------ 4.40 San Francisco (City & County)! 
448 1955 opt 1935_._J&JI) 101%| 102 ..-||Maricopa County 8 D No x! Water gers See See 4.25 
4s 1939 opt 1924._.M&N} 100%} 10034| ---|| 58 March 1933. -_-_-_-. a |4.65)| 3 s Water '57, ‘58, '50.J&Jd|....-..|------ 4.25 
4%s 1953 opt 1933 - - -4a¢ 102%} 103 | --- 6s Highway 1947-51- Jess ecvaccleenece |4.75|\San Joaquin Co 5s '26-’ 49. J&J b 4.45 \to 4.60 2 
att 1954 opt 1934.__J&J| 102%| 103%) aod Phoenix 4s "50 opt ‘30. st ae are '4.50|\San Mateo Co 5s 1926-42_J&JI > 4.40 |to 4.50/% 
Fed sngermotiete Cre red Bks af | 6s "32  & eee | ee ees Ve .60||Santa Barbara 5s '26-41_Jan10 5 4.45 |to 4.65 & 
4s Feb 1 1926. --F&A)b 4.20|3.75%| ---|| 5s School March 1933---____|------|------ 4.50) 4s gid F 1943__.__ F&A} 4.40 |to 4.60|/% 
44s Apr 15 1926_--.____|b 4 20)3.75%| coe} 5s Jan 1 1954 opt 1934. .J&J|------|------ 4.50 CA fone age 49. 
44s Feb 1 1927-_- cg b 4.20)3.75%| --- 5s W W 1926-1950- -- -- Ss | ee Pe 4.50 COL RADO | 
2538 M: ay 1! be des: Ako} ; ‘20 3.75" | prescots Sq 1088... sa Ja4) aanne emai 4.80 we Spgs 4s 3 opt "14- asl, 2 oes 99 niko 
8 4.25 4%\ ...|\Tucson 5s Water 1950. I a aes hed hein weaiie 4.75)| s Ref Water Mar 1 1941-_-_.- sii 
TERRITORIES AND U 8. POSSESSIONS | 4%s yA TA “Ma&S10|-22222)222222 4 504748 1990-1990 el dipese ai) 4.25 to 4.35|% 
erritory of — |\Delta Co 5s ref "30 0p'20_J&D, 100 |------ —_— 
4\%s Sept 15 1949..M&815)> 4.40 |to 4.25/% ||Hot Springs 44s '27-'50_M&8)) 4. 30 |to 4.50) % ‘Denver 5s Aug 15° OB &A15; 100 S01 | ..- 
4s Jan 1945 ae 1b 4 40 |to 4.25) % Little Rock 4s '26-'30.M&N/\) 43 4 to 4.40)“ |\Denver (City and County)— 
4s May 15 '46 opt '36.M&N|b 4.40\to4 30|% 4\%s Fund 1931-40___.M&N/ 64 4 ‘7 |to 4 40| % | 54s Gen Oblig 1964- 73. — = 4.50 
4s Aug 1947 opt 1937.-F&A|b 4.40)to 4 30| % 4s Fund 1941-50... M&N/) 4.30 |to 4.50/% | 4s Water Nov 1948_) M&N | as eee sae 
ramp Is] 544s Sept 1950.Q- mM 102 | 104 | ---|/St Francis Lev D 6s 1947-J&J|------|------ 5.40) 446 Water 1944. ___-_ J&J|------|------ 4.20 
5s April 1 1955____- _A& 1024; 104%) --- | 54s 1945-1964_.______- Std le ccacsleocess 5.30 No 1 4s 1934- 53 - ad ecsscelsescce 4.20 
4 48 aay 1 & 15 1952. “&3 983y| 99'4| ---|| 5348 1950-1969. _______. [iE lossces jowecse 5.30 Puebloc 04 4s ref’31 op'21.J&J; 99 | 100 | --- 
Se Desdhedansbimpounns 984) 99%) --- 5s 1949 opt 1929._____ a pees 5.20)| Pueblo ¢ ey 8D No2 at 
4s¢ 1. P - 34 opt '14__Q-F| 94 e's aaa CALIFORNIA l| 448) 19 as 4.40 
4s P Wks & Imp 1935__Q-M| 94 96 | -..||\5%s Highway 1927-37 - .J&J3)------|---- =. 4.25] CONNECTICUT” | 
4s Impt 1936 opt 1916_F&A 94 96 44s Univ Bide Jan5'26-653&J 0 4.20 |\to 4.25 ey *3 4s April 1934__....-.- a ee 3.95 
Porto Rico 4s pee = | ee |------ 4.30)\4 44s Highway 1936-48__J&J30\0 4.20 = 4.25) ¢ |\*4s ‘July een cis xtactatel OS ee See 3.90 
448 1937-1940 -_-_... - 3 | leases 1.3548 Harb Imp 1985 opt ‘50- J& vcomevasey 4°20) \*5e July 1 1936........... .) et ae 3.90 
4s Jan 1 1944-1950_-~-- J&J)_--___|_..__.|4.30)4s Highway July 3 1926. .-J&J)> 4.10 ito 4.20 % \\Bridgeport—*5s 1926-49-J&D|b 4.20 |to 4.35) % 
4s gold 1926-1960 -.---J&JI\b 4.25 |jto 4.30) % ¥ Alameda 4s 1925 to 1941 - J&D 6 4.40 |\to 4.40) * 70 4s Bridge 1926-65____J&Jb 4.25 | 4.40%) __- 
4s Road 1927-1930 panies BP ecace -|-0-- 425 4s Mun Imp ’26-’ 48 - AKO b 4.40 |to 4. 5017 || 4%s High Sch 1926-63_J&J\b 4.25 jto 4.40/% 
5s July tot SAMA SRW Ne) SS Speees 4.40 Bakeraficld 5s Po: Sat. i avacsdiondume i4 -50)| “4 bes § Sewer 1926-46... A&O|D 4.20 |to 4.35|% 
| erkley 5s 1942-19: os ae 8 Schox 927-49.......- 25 40) &% 
4\%s Renewal 1950. IT&I 4.40)| 5s School M2-1951---2-J&d Deere Seer it 40 its Improve 19 5 <3'b 4:23 ito 4:4014 
4s Road June 1926-1931 _J&J\b 4.15 ito 4.40\% Imperial Irrig Dist 6s "38_J&J| 100 106 | _..|| *5s Construc'n 1926-48 gi D)\6 4.20 |to 4.35) % 
4s renewal Class © 1956. -J&J| ----- - jeasce 4.35|\Los Angeles 4 4s 1926-51_J&D)------|------ 4.40 |Bristol 44s Water 1939_.J&J\> 4.15\to 4.25|% 
3 +48 renewal Jan 1956 - - JKS ------|------|4.35|| 4s Water 1926 to 1945.M&N|------ serait 4.40|| *5s July 1 1926-55__---. J&Jb 4.15 to 4.25)% 
Birmingham 7s 1931 J&DG ----_ 1.70), 3 48 Water 1926 to '41.A&0O low newt 4.40 |Cheshire 44s 1926-45...J&J|------ lowseow \4.20 
54s 1926-1935 _..M&S2)b 4 25 |to 4.60) % 414s Sch 1926 to 1944_J&D)-_--_-_-_-|------ 4.40, Danbury 4s Water 1946._J&J)_.__-_- ‘cmatmee 4.25 
5s School Apr 1 1950__A&O 1.60 1 4s 1926-1963 \&O 4 .|4.40 4'os (Fp J&D bd 4% \to 4.10\% 
5s School 1934 J&J 4.50 5s Municipal 192 6 61 F&A .40 44s 1929-65_ I&ED b 4.10 \to 4.20\% 
5s Fund Sept 20 1941 M&S 1.60 5s Harb Imp ‘26-61 M&N . 4.50 34s F unding Oct 1941.Ak&O,______|_____- +.30 
44s Schcol 1928 30 A&c&O 1.45 Los A CS D 54s '26-34 M&N ; ~.---|4.43)|E = Hartford Fire District— 
44s School 1931-34... A&O 4.50) 5's Nov 1935-60....M&N > 4.50 |to 4.55|% 144s 1927-1951 ..-M&N|b 4% 4 10% 
448 School 1942-48 A&O 1.50! 5s 1926; 1964 _ - F&A » 4 20 \to 4.40) % 4s Water June 1933..-J&D|__-.-.|-..._- — 
Jefferson ¢ ounty 5s 1949 ‘ 1.70 Los Ang C» 4! 6-49. P&A ...-|4.40| |Glastonbury 4s 1926-58_J&J)_...../.....- 4.25 
; (38 « July 1 1931 5 SS +.60 yates Y 5les 1926 13 | ee Peers 4.40 (Greenwich 44s 1931-33_.J&J)_....-)..--2. 4.25 
‘i Hospits il 1963 J&d\...-. $.65 4'\4s Mun Imp '26-'43_F&A SE Se SIGS BEE caveccdcndsdlanseccloscess 4.25 
Mobil os School 1943 J&D).... 1.50 t'es 1926-1929___- F&A 5 4 20 \to 4.35 Groton School District— | 
5s Sewer Nov 1 1942.--M&N -___- 1.60) 4's 1930-1965 F&A 5 4.25 to 4.40 t'¢s 1927-1960 nS eee: Hep 4.25 
5s Dock Nov 1 1947 M&N a ee _ 4.60 Oakland 8 D 4s 1926-44 Ss paar 1.35 Hartford 3}¢s Bdge °55 J&Ib 4.1500 4.35 % 
5s Refunding 1949 s eS ; 1.60 Orange Co 5s 1926-45 M&S steleweunenen * 4s Water June "30- '39J&D b 4.10 to 4.30% 
44s Refunding 1937_-A&O ______ ___. 1.5) Pasadena 4s Jan 1926-42.J&J --..--|------ 4.40, *4s Water 1940-45_...J&D b 4.10 to 4.30/% 
4%s Water & Sewer '39.J&J __ 4.59 4s Wat Pi’t '26-26..AL0'......'..-...- 4.40 *s Water 1926-1938__.---- 56 4.10 to 4.30 & 





b Basis. f Flat price. mn Nominal. * Tax free in Connecticut. 









Nov., 1925.] 


STATE AND MUNICIPAL BONDS 
































t Per 1,000 guilders. u Dollars per 1,000 lire flat. 





















































e Dollars per 1,000 francs. w Dollars per 500 francs. 







































Bonds. | Bid. | ay ’ To 
se | | Ask. Net.|| Bonds | Bid. | Ask. |Net.|| Bonds | , To 
4s Water 1929-1930 | |, ||Bolivia(Rep) Ext 8s °47-M&N) 971 eT : | Bid. | Ast jN't. 
er —_— b4. 10 |t04.30% |B 7}4| 97% | ---||Berlin 6 4s 195 
sg Water 1930 (09p------ 4 19 toagn g | Bane pet fetta os--geB) 10 | 10S) 2B Cit Bw ac 108, | 
4s High Sch 26-' a J b4.15 to 4.30 Ss | sf 7% ( A pod 1952- J&D) 844 eee Sf 8s 1945 an Ia&N | 
4348 Munic Bidg °33..M&N b4.15|t0435% || 58 y aie coff.sec.'22) 1952..| £196) 4s; 105% --+] Bogota (Cit ry extl 8s “45. &N;| 107%) 1 aie 
Hartford Seb Imp 25-27 J&D b4. 10 joa 35, % 5s of tie eee Sere eds Be cl oO} | -.-| Bordeaux (City) 68 Fs eo, 85% } ae --- 
00 eats. cha; «sae 2 ees 5 72 9%} .--||B . e-- 
*4i48 Arsenal ‘26-47. M&8 b 4.15 to 4.25 % led: bgcpesmepenee if 57 | 58 |...) Guar Aires, ‘Argentine Rep. | 
oatie Stet 1o 59 - sh 4.15 |to 4.25, % | 4s a a mip RES IORL 4 $373 5434| _--||_ Exten 6%s 1955 we. ~t. 4 ek t5, 90 38 --- 
or 4... J 64.15 to 4.25 % ee ee ‘ 4g] 51% _..| Carlsbad (Cc ar | --- 
334s South Sept 1955-M&S } 4.15 Saige i  <. ¢) | eee \f 47 4834 ity) sf 85 54 J&J| 101 34| 102 
3b 4.15 |\to 4.25 % 4s of 1898 “4 eo 4| ---||Christiania (Nor 8s 1945 A& te 
44s Southwest 1944..M&N b : yn 4 98.-.-...--------- ly 48 | 49 | 5 Q| 110%| 110%] --- 
S4ite Wash tn 26-47 -F&I\D 4.13 to 42814 | ——— ons 2348 op 123 Q-31 554)------ pe 30-year sf 6s 1955.-_M&N | 100 | 101 | --- 
aiden tT) enon ee - Y fa D415 to 4.25 % ] 54st Feb 1937 on FaAl 103 "105%| __- Cologne (C os 3 German | 9535) 98%) -- 
o . -"35._..M&N 96 Meee [7 fF to... _ . sean i 0 0 %| ---! oxt 4 L 
Middletown 4s 1926-27.-M&N b 4 1B lic 435 | 927" llontit’ Republic) be 1041 Peal 1a 19814] ~2-|lCopenhagen 4s of 1001. desis, -. | &*--- 
4s Fund 1928-29____. M&N 5410 to4 25 ¢ ||" ( a slic) 88 1941_F&A! 108°.) 109%! _- Love aon is ion) - M&Nil &5 89 a. 
arte grand 1930-35. a -<M&N|b 4 10 |t4.28.% || Ext of 7s 19420) J re 102 %4| 10275) --. Danish Cons Municipal veo stata Whesetc: (ane 

town (T)*4s 1930. F&A)_....-|.--- a ae - ~ oF tan eeeeoes x 41 101%\ ---|| 8% sf ext’ a 

ae Munic Bids s+ $2_J&J|b 4.15 |to 4.30)% ||C shilt Rttre Bk bless Fea 109 $3) 109 “|... SOA Behan A-- BRA 110 110% pee 

c g 1948... J& 4.15 peice | . s'57 J&D3 95%4| 96 we ana—list 66 1039... ae 

4%s School 1926-'40- “aaa Tis 1 rit 482 |° 5 ed Sea | z ‘| | Hz aeee- Ist 6s 1939__- gi 100 110° "1 27 

44s School 1940-'52- “F&A b 4.15 \to 4 30) oF | 5s of 18° vA ye wef. J&D15 47 | 4744 - || Hungari: Se “Hana thanks Y 90 100 ee 
iis bh age Aug 1941-- F&A\b 4.15 to 4.30 G, | 4% f o8 are ; cry 3 wre : S4 90 | sfg 7s 1945 , 73} s 89uls 90% 

8 Sch Aug '26-'43__F&A\b 4.20 to 4.35 “ od “ 74 7 Lyons (Cit - 1044 WN 9A|$ 904 --- 
4%s Sch Aug 1929... F&A\) 4.25 to 4.40 ° 4e"(of 1805) 1931_.22.-J&I Lyons (City) 68 1034--M&N) 85%) 86 | --- 
*5s Park 1926-1 1943___F "SAD 423 to 4:40 G; Eagle h stamped-------- wf84 87 | ee y Munie) (C “+ ee 

= _ (C) ; 3° 26- 35A&0).....-|-- --|4.20 C Yolemmbia D Repathie od Stes “yas 40 | --- External &s 1948 — oy 3 98 981 
ewerage 1926- 29._A&O|__.-..--.--- ‘9 ry ge o— M 4 4] --- 
greadeyt rege a eeeee ee 12. ea ld Rtn St ARO, 10036, 100% ---| Porte Aicure (tye ga 06%] 96%) - 

4s Paving Mar 1936-M&S|_--22-|-2222- 42 ca Sink -D 
4448 1943-1952-_..-- ac anemia Stearate 020 | eee £* fo Seed. 2.-- a3 97%| 98 | ---l|Prague (Greater) etc--2eD| 98K) 90 | --- 
*4 34s Paving Aug Fy tl canssalsvcesslhae extl” 1944 opt 1911--M&s 10034; 100%! ---|!_ 74s loan Of 1926 yu 
*448 Mch 15 2 27- 35 M& &S1é 5 Wien See 4.20 “Ret , & 1 ie 1 pt - &A - 93} all | --- Rio de Janeiro R 1946. &N! 94 94% — 
one oe det ‘40- 41--A&O)---- bilecnaes 4.2) “External” sf 53 Yeo te 9574, 98 | --- Ext sf &s 19 47 “ASO! ora 98 aoe 
o | | er eR a * 7 0398 Jan Le | 7% === =~ = = ¢ ee 

New Haven (Town n— ~~ ~ ferme jae i ee Cz bec s ‘ak Re =. -S&I15 102}4, 102% a 5s Teoh of 1909 ress RE, Rn, eRe 
*3 4s Air L RR 26- 29. J&J\___- 4.05 ponenier ey > es public—- Rotterdam (C) ext 6s 34-218 )33z| 102471 __. 
New London 4s 1933.-.-A&0O|0 4.15 to 4.30% “|| Ext s Ss "22 due '51..-A&O) 10014) 101 | --- San Juan (City of me 64 _RES NS) 10596) 103%) --- 
44s Imp 1931-1935 «Slb 4.15 to 4.30\¢ | Retiy f 8s i due ‘3 A&O 100%) 101 es) 5s ref & ine 192 de! a ee 
44s Park July 1942__ J&J/b a) “aie | (+28 1940 Ser 4A 05 |8 |\Sao Paulo (Cit; ‘he eee --- 
455 Park July 1049-- 183 0 420 to 4.351% | Denmark ext w A"45.AKkO19, 10 °| 110% --_|/ “Ges external a FIM. M 
Worwalk (©) 348 1929--J&J 39 f55| Ext'l bigs 1955, J&J' 103%’ 103% ---'| External s f 8s 1952- i&N l"zag°" ane 
is Ref Sewer 27-28. - J&J ~~... ------ 195 m2 ohooh -3gq--F&A) 9914) 9996) ---1/Soissons (City), ope we 10134| 102 | --- 
s 8ch Mch 1954-1964__...|......|--..-. ] ‘Se unt 2 ivy a w&, 102% | - --- Ss x" 
o4 48 cc h Mch 1929-1953... enmteien tetas $33 —— ee 108 $ °42 el 93%! 9314) --- roekt 8,65 Nov 14" ~ M&N| 84 85%4| --- 
4s Improvt 26-39__J& Sie item / r pal 544s 1954...Mé mia) tes a¢ Py A oy 7 
Norwalk 48 104d 3a D4 \22 4.26 |Daten Pa he 1947_Jae3\" 10234)" 103 | ~~ tention (Cee) Nae | 
Norwich—G & E 1931-- b4.25 |to04.40 % xt sf 6s 1962.......-M&S] 10244; 102%) ---|| Sfext 614s ten 
448s Water Mar 30. “Mas b 4.23 4 4 0 E — 5igs Mar 1953.-M&S| 101 44) 102 = i Zurich (Se fomo— J&S) 100%, 100%] -- 
4\%s Refunding 1938_.-A&O 5 4.25 |to 4.40 veoitnd (Aematieate. MAN 101}4| 102 | -- Sfx Xs Oct 15 '45.-A&O | 108 
Putnam (T) 448 26 -46-A&O AO Tog!" aternale f Ge 1005. | CANADA (New York Prices}| | | 
4448 Water 1926-27..F&A!'_-----|_----- ‘ + vey pod s f 68 1945--M&5S 86%| 87%! - Dominion of Ca ts rices) 
4s Water 1928 & 30_FKA\____-- te j Fa Mur a toe in 54 cl A wo 90% 90%! - ae ahde Oct a wo a 
Stamtord (C) 48 1942 M&N b 4% to 4.10 Ys - Ext’ Vet’ 4 ( = &O 90 90%! - 5s refdg Oct li 5 28 A&O 1s io 74 | 102 | w 
ais 8 he 1 1926-2 aN D 4.10 \to 4:25,.% ||France (Re public of) 43 1 Mas} Meiel i7Ml - 5s 1926-- - 1. -A&O} 100%! 10034 ; 
2% schoo 26-29 &N b 4.10 | te 25 & Bo 2 | ) sll, 4 74) - 5s 1931 a i od | 4 4, | 
$448 School 1930-39 MEN b 1.10 to ey op a & a em an Dot red| | Bs Mar 1937 ‘ strt] ina) haa? -- 
14s School 1940-65 M&N b 4.10 \to 4.25 een -Q-F 16/0 $21 | $22, | ---|| 5s Oct 1931 ; A&O} 102 "| 10215| | 
vier aw oF '28&'33-A&O ----- al 4.25 69 } N seek ! y of 1920 : oy ‘4 | of A - | 5s May 1952 te la M&N 103 Hi rv, - 
atford 6s 1926-31--M&S 64.20 \t»4 40°" "ext of 1924- 24%| $25%4| ---/| 58 Dec 1925.----_--. J& Ot. 
Torrington *5\s °30-'35.J&J b 4.20 t pie |) gs.ext of 1924-1949. J&D| 90 90%| .--|| 4 ‘tes 1029 J&D) 100 100%4| - 
reinwton a5 i¢0 35-94) 64.20 to 4.4) % || Fue external at “seb) GS | M835) <°-| Sie Vict Lamm bee 27 44D) 102 | 103%) 
welenquore (Town) 44s ae Germs -y fry at" “AROIS) 102%! 103, | ---|| 54s Vict Ln Nov’ 33 1&N 108! +t tle 5 
43 - | is Ad 1%) ) oP: 7 4 is 
Waterbury 3% 8 sch 2685 F565 les 158 et Agri Bank— + apes > a Bie Viet La Nov (34-Mer 103%| 104 | - 
4s Park July '26-"58..-J&JI b 4.15 \to 4.25 @ ligrek Govest 7a it M&S15| 95%4| 95%|---|| 514s renew Nov 1927-M&N ine +s a ae 
4s Water 1926-1939. _J&J15 b 4.15 to 4.25 % | Haiti ( Rep) 6 fo) 964 - M&N| 8634) 87 | ---| Bigs renew Nov 1932.M&N| 10354 101 %| --- 
+P City Hall “262 sal J&I15 D 4.15 \to 425\% ||Hungary Meee af a Sn 2 9634) ---| Alberta (Prov of) 6s ‘30, M&N O76} 19878) a-- 
ye Py ~ rs &J 64.15 w4.25,% Fics reed ul s Apr 15 1950_.--.-A&O15|--.--.|--.._- 
*4}48 Water °49-'93.--J&J)b 4.15 toad 25 Gp | Indust: (1 Meg eevee F& Al 964; 96%) - | British. Cc AL... pe ae Saher eae 4.95 
448 1934-1964 2 b 4.15 [to 4.251\% || 6% der Panag ees TINT vl eau! || 08 April 25 1926... 40 
4! i Water 1136, 30- SENG 4 Tis to 4.25% | Industrial Mtge Bk of Fink aan ox) Si ---] @& guly 15,4 ccm Milnccnsslvenese 4.40 
&IN5 15 to 4.25) % , a | || 5s Jan ee ee ; 
458 1046-1058. bandied sat 3 : 4:15 to 4:33\°2 | saciee eee =| 96 4 97 | - "| C 448 Fe i. aap J at ees ee ree 
2D = = = = 15'b 4.15 |to 4.251% || 5% 26-1 Q \lCalgary 5s 1933...---.-.J&J|_-.---|------ , 
aie 1026 A lee san 415 to 4.251% || 5% Tre oury hotes 192 ad aera: | a +0 ft oe 1b 186 ---J&D Te Dnesoniananae 3:40 
Steer .20 \to 4.30) % » G a ‘ 0973! A || 5s July spies  . shade viptmeaais: . 
wok ade vig Sa bE” 022) RS oe paals oo | 5 | --- [aba RtAt Jane | ARO Woof B18 
C ne i} < f ed > ecesleceoos ° 
4348 May | awane’ MSS aia |......[4.25] 4s £ Jan ‘31 opt afv'21.. J&ii¢ 83%) 83%) ---||Hallfax N tpt "pgs mepeihas enente 5.15 
ee 25 Seg? skseee al Ye 4) “72| --- ie en : 
3s Dec 1 O27 opt 1902 } || Orient al Devel © o, Ltd—| | emia hee i Oh ce 5,10 
---S&D)-..-.- Siena \4. ; r : A 32_ 
44s 60 opt any date 105. Jan 104 ig| "105% 4 10) we %, 1888 are M&S! 8&5 | 85%| .--|| 4s Klee L < te 32 ye a See 4.90 
448 1961 opt '22 at 105- re~ A 104% 105 res Extl 8 t 6s 197 of Denmark j Lachine P Q 5s 1954. “ae gE recta 4.90 
heeds ory At RF A&O wo-e-- | eecce “4. 60 Newfound 6! 1070. 5 --aDa0 99%) 100%! - x aieenpeuve 9 24° *30.M&N|_.._--|------ 238 
. &$}-.---.|----.- 4.45 1. ft iosegeal Sea as s Ma | lee i ° 
ab beet oat 8 '26-' eat 75 b 4.20 \to 4 35) ¢ D Il neo fee 1 999,, 1042 & 1043, | 10} 4) 103 +] in -| wos ni of)— Mleccces|orecee 5 
54s 1936-1944_..._..-.J&J 0 4.25 |to 4.35) % | Gs 1972 series B--.---- <2 106%| 107%| ---| old Feb 2 oa ar peceesncenes 
Suaees Opunty ee eo * 6 | A 1964.......... A&O| 10314} 103%| ---| 
s 31-70 opt ‘32 at 1053&! 4.45) Extls f 6s 
fo BE INOS Nl - -- = -|---- = : Y 9 
“7 ide—Con'sh 2. A&O}...... A ahd 14.30) Ext! £68 1043... F&A 15 100 4 100% A 
4}4eBide—Con'53-'62 M&S -—- | aisian 135), 68 Ext Oct 15 1952-A&O15| 100!4| 101%! - 
- FLORIDA. "| teen ee A 1965. --J&D 95%| 96 | -- 
a Rep) ext 
Bese Dat A 8 -g-~e--- 7 Pana ERE ig 
E = armaty 1944... ... TS | as poe 4. 70||Poland (Re = “és 1940. vt 1? 4 191 4! -- 
ertGae to tenn Jali | \| “Ext! s f 8s 1950 es} 9054| $036] 2 4.90 
5s oat ptoae ake betta 1 Ae Queensland ttete ch) Aunsioaltn lia _—_ V4) --- 4s May 1 1944.-.-..-- RSE Bas 4.85 
5s Ref - ri J&s|\b 5M to 5.90/% || Ext 7s Oct 1 1941-__-A&O} 11 111% 34s refdg Ma 1939 -.M&N)_....- 4.85 
sal ay ea vast OY || Ext g 6s Feb 15 1947 F&A15 10454 105 *| 22-||S4s July 3 1930 34s '33_J&J|---.--|------ 4.90 
miso wi |--z:-- |....--|4.80,|Rio G , : 8 July ae es re 
Hamilton Co s Feb 7°48 F&A)" 98 |-2222- -80)|Riprazit ext sf 8s Oct 1946, | 97%|_ 97% 4s 1932 opt 1902. -- ~~~ rae, ea 4:90 
ernando Co 5s 1944....J&J| 98 x Russian 6s J ct1946...| 974 97%| ---|| 434s Dec 1 1925------J&D)-- 2222) 2222. 4 
Jacksonville 5a Jan 1 "36-J&J|------ aon Pet) uesian 6)49 Supe 18 10-5aJ/2 147515 i5%| lines van epee: aR a : 
pe Ds, sr ste A|------ |-o-e-- 4.45||Salvador |, Le aay $13 |8 "ne — ere ¥ anconver i. ee cocalonndad 5.75 
Ld) r 45|....-- 75) ova Sc Seer 
Se cet Be 182 ere -2 2-2) -2222714:bbllgan Paulo (Breath State ote] | -- | Pais Aue I 106. Oe Soeeel ppaoeat Foe 
ee ke o525 1944 —se JaT ie eee 4.80 | ‘- A ~y- ) State of — aes 5s 193 ER: RA abs eS 4 90 
48 Munic Imp'26-55M&S|------| $$0|| Exvise 1950... weal 103%| 104 | ---||_ 66 Nov 18 1030. ..-M&Nis|_..22_|022222 
6s School 1940-.------ a a 1's ] 78 '46 ae ne Bo <2 2 ene J&J| 100%) 10034) ---||Ontario (Prov) 6s '27_M&NI5\_.....|...... 4.95 
rane ey ae at: 3&3 160° *|272777] °_.||santa Fe per 1.000 miireis) o-Joocces|ooes os - + Gs Sept 15 1943- “M&SH SR aE 4-60 
Oo sre 41_.A Sill eater | “9 7 ee , | 5s Je 926 “ee: ee ae ’ 
6% School 1926-195 ied Lie AR aR 14-50), Eat af #8 1942. ---— 3 &8| 94 | 94%! ---|| og” Cumbia aaa 4:25 
Polk Co 5s Road '26-' 3°73 AEE FN TPE 5 Ext g £P i9 (France) i, oie: alti “caer 4.75 
St Augustine 5s 1955 — 7x pS CAO 4.60) Se rbe ( aad 942.........J&J 8834 89 | - II 4s Marc h 1 1926. oo M&S pdeterletaieas ge dieaheatinat 2: 4.78 
St Petersburg 548 1040233 222 “\4'80l| Ext mee ey (Ring Ot og Meewesete a Hee: +19 
548 June 1954__-.--- J&D)__.._-|......|4.80 |Swedish 6s a Shane KN| 90 | 90%| ---llott wa City 58 26-45. ._J&J'b 4.25 to 4.90|% 
bis yy ‘es oP <p i onécodsnnscatel 54s external aa es io3 105 4 =a | ge aa 3 “Tt ‘26-50. _J&J b 4.25 ito 5a, | *° 
5s 1 np ‘62 op'32 J&D)------|------| 4.70 |Switzerland—5 ! 3 as 8 (34 ‘44. J&J + 
5s W W Purch a) “<<< ‘ rland—5 %s 1929__F&A!| 102 | 102%) - | 4g 9 . : PPP, SSE he 4% 
FOREIGN Gov TS. ea pisgsaloesens 4.70 | Shs External 1946 --A&O 102%! 103%) -- Quebec ‘ew Be 26,” ;28--M&S b 4.25 \to 4.65) % 
Argentine Repub—7s '27 F&A) 102% 102% lus 4,4 - 1940. a J&J 116% | 117, |---|] 4% sf 1950.-.-..-. Ma&s2\. ~~~ |------ 475 
nternal $s of 09-'45-.M&S| *6s| (8634! --- ae Ext Ln 1948 1933. waen|=nsec-| = || Quebec City 3%s @ °30..J&J\__----|-- 222214: 
4s £ loan of 1897 -----. Petes’ | oft | ---11  Lucnting....--2 jialf 40%) 5444) - 34s July 11933. aE rot $38 
Ext 60 of 23 1957 A__M&S. 06%| 9636| 22_|| 5s Internal 1804..._~ f 43%| 44%| ---||Regina 5s 1929----------J&Jj--22--|2 2222. \5 BO 
Ist g 68 1958 Ser B__..J&D| 95% 96 eae r ole 1195 maces f-----|---- -|- St Boniface, Man, 5s °31-J&J2)-..-..|.....- 3 
Sink fund gold 6s 1959- J&£D 96 ’ or +) ieee ° i 1954 - . J&DS - is Saskatchewan (Province <i Seeeselieaeees 5.65 
Extl s f 6s Oct 1959 1&O Of , +4 6} «<< ‘ meet 4s June 24 coup on f 27% 27%| - 5s 1943 (non-call). J&DIS . 
Austré alia (Commonwealth)— — , hee 1910 July 24 co + Anta f 33% 33% 4\%s July 2 1945._.-- ; ‘ 5| Seces j--oe- re 
Ext vs July 15 1955_J&J15 96% 97 july 1924 coup on 19333 = . South Vancouve,BCG— | | -90 
Austria (Prov of Upper Aus)— “=! 3s Interna i coup on..J&Jif 45%) 40 | - 5s 1927-1946 J&D30'b 5.35 
Extl s f 7s 1945. -.-.- J&D s 9244 8 92 > laseraed oliver ( --n-|---0-- =| ehe 5s 1926-1996. Jad b 4.35 \to 4.901% 
Austrian Govt sf 7d ‘43.J&D 100 b< 100 g| «--- u Se nternal silver f es ‘ 6s 1926-1929. __- eer” b 4.25 . 4.20 6 
Boar Gove? 4s tye, Seal ioe’ | foose ruguay Ss ext 1946_- F&A 110 | 111 |- Es 1500-1900. ..........3BTl--<cc-lecccoch 
Bert et teas leat FRA! 10731 103°°| 22 llBergen, Norway. 88°48 ia 6s 1940-1950. .------ 5 alebebetabe teen 5.05 
Ext )6}48 1949 Mas 92541 93 | 22l| 25-ye Norway. Ss 46. M&N 113%) 114 | - 44s Jan 11949 ~~ ES pre Wh" 
External sf 6s 1955....J&J 86% B64 aoe 25-yrsf6stemp 1949-Ak&O) 94; 95% 4%s Jan 1 1955----22 JR eeoce |------ 4% 
Ext] ¢f 7s 1955......J&D 96% 96 y Bae | Rey 11948._......J& SS eae 4% 
b Basis. c Basis $5 to the £. Flat e rer sera ——— 4s July 1 1944- 4522383 Pe 
{t= price lin Loudon. 7 Canadian price. n Nominal. p Per £20. m Dollars per rubles, flat. s Sale price 


vy Per £200. * Tax-freein Conn. z Per £300 pond 
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Bonds. 








Winnipeg, Man, 5s °44 


Gs Dee 1960......... J& 


4\%s non-call 1944_ 


4s June 15 1950-- _J&D15 
4s Aug 1 1946 ---F&A15)- 


GEORGIA 


4s ref 1935-1945-_----- : 


4s July 1 1926- ioe 

34s Jan 1926 1935 sania 

Albany—5s 1945 

Athe lef, s Ju 

Atlanta Ja 
4s mon be. “19 
3%s July 1 °3 

Augusta 


’ 
neé 
n 
26 1940 
l & °33 


4\%s Flood Prot '42..M&N 


4s refunding 1934 
3%s April 1930 
Bibb» Co 448 1945 19 
Clarke Co 58 1926-41 
Columbus—5s 1926-44 


4%s Refunding 1939_- 


Dougherty ©o 


§s School 1926-1948.._M&8S 
Macon—4 4s Oct 1926--- 
W i 


44s W 926-1936 


4s Pav & Se : °26 to '39_J 


Pulaski Co 5s 1952-45 
Rome 4%s 1926 


4s Munic bidg 1926-39 AKO 04.3 


Savannah—4 4s ref 1944 
4%s Drainage 1944 
4s Refunding 1%: a9 


Spalding Co—5s 1925-30. aD z 


Swainsboro 6s 1926 50 

Valdosta 5s 1926-42 

Ware Co 5s Sch 1926 31. 
5s Road 1952-1949 


Watkins 5 D 6s ‘1931 50- witN 


Woodbury fis 1927-49. 
IDAHO 


Ss Impt 1941...---.- 
5s Highway 1941 . 
4%s Cap Bidg 1930 39- 

ks May 1 1932 opt 1921. 
48 Highway ” 35 opt 25 


SOS2e: 


668 Ref 1927-1928... 


4e Ref 1929-1945----- 


4s Jan 1 1934 op 1924. 


Blaine Co 5s Feb ‘26-31 J&J'- 
Boise tote 8S D 6s cute, | 


“ILLINOIS 


44s Serv Vomsp age 43. FRA 


4\%s Aug 1 1930-48 
4s Saas 1 1926-1935 


4s Highway 1929-1940. May 
4s Highway 1926-1928- Mas 


4s Highway 1941-1943 


4s Highway 1945-1954. -M&S . 


Champaign County— 


5s Road 1926-1943..M&N 
Chicago 4s 1926 to 1927._J&J 
4s 1928 to 1935-_-- aS 
4s Jan 1930 & 1931- ----J&3 


4s Jan 1937-1939. 
4s Jan 1926-1941. 


No W Pk 4 %s 1926-27- “J&I)/ 
No W Pk 4 \s 1926 28_J&J 
W Chic Pk 4s 1926 27. J&J 


W Chic Pk 5s 1926-2 


Chicago Sanitary Blentes — 


4s July 1 1926-26. 


4s Sept 1926-1931_..-_M&S 
4s 1926-3945..._____- J&S 


Cook County— 
4%s _ 1926-1940. -. 


4s ve Pres ‘26 °43- J&IIS 


4s Ser K 1926-1931. 
4s Ser M 1926-1933 


4s Forest Pres '26-'34_-A&0 


—_ St Louis— 
4s ref Sept 1 ‘28-- 
Elgin Sanitary Dist— 
1920-1944 . 
Moline 4s 1926-1932 


Springfield Sanitary Distric of 
CR rt Be i ates J&I 
DIANA (see footnote o) 


©) bass County — 


04s Bridge 1925-33.M&N15 


East Chicago— 


o 6s =. W 1926-'29...M&N 


Elkhar 
4s wow 1930-75 


oEvansville—4s Ref 1932 D "J&) 
nk ae Be ~ cccosavcnt }& 


oFloyd Co 4s 1926-30_. 


oFort Wayne Sch DD 5s 1933_ 
oFranklin Co 4s '26-"30-- 
oGary Sch City 4%s Oct 1943. 


oHendricks Countv— 


4s C H Jan 15'26-"32-J&J15 


Indian: apolis-—— 


05 4s Track Elev '31-"47 J&3 
4s Park Imp Jan 1 '27.-J&J 
04s Fire Dept J'ne 1 ‘41 J&J 
04%s Sch J'ne 1 beaptek' 75 


o4 48 1926-195! 


03 448 Hospital 1936 __J&J\o 
03%s City Hall 1939- -I&J\0 
olndianap S D 4s 1926-26. 
oAs Bide Sept 1 1946.__.J&J\0 
03 48 July ft | =e J J) 


ofs Oct 20 1926 39- A&KO20)0 


oLa Vorte Co 5s *26 “28 _ “J&DIo 

oLoganspt 3 4s '26 op '16_J&J)\o 
v4 és Sch H '26-37_J&D15) 

Marion Co—4s Ref '27._J&D\o 


oRichmond—4s 1927 
oSt Joseph County— 


03 4s 1926........-.. 


oSouth Beud— 


04%s W W Nov ‘43.-M&N| 
04%s W W Dec °43_-_J 
a | eee: M 
rE: 
South Bend School District— 
04s Apr 17 1926-1927_-. i 
Terre Haute—4s 1927...A&O 
04s Sewer 1930__.__... F&A 
oTerre H Sch C 4s '26-'31 M&S 
oVizoCo4d &% Dect&'25S-'27IJ&Dio 
INDIAN TERRITORY 


STATE AND MUNICIPAL BONDS 





(Vou. 121. 














ve ouver, BC, 58 '39 A&O 
GC Sa See j 

4s ‘7 Imp Sept 9 °27.M&S9)-- 
4s St Imp Sept 9 ‘32- M&S9 . 


30 1943 
1 1940_J&J 








s Highw '37 op '27_.-..J 











OP xncaleéanes 


aaa wee 





oma) 


~ 


= = 


mhototinintont 
SHON Creng 


~y 


to 4.20 


wu 


to 4.35 
to 4.05 


to 4.15) 2 








Crore 


| To 
‘Neat 








Bonds. 

IOWA 
4448 1927-1929. ........ J&D 
4%s 1932-1933_....-...._J&D 
4%s 1934-1940_-...---- J&D 
Bor ne 44s 1926-: ‘1 M&N 


Burlington 4%s '26-'33._.M&N 
Council Bluffs— 
4\%s Wat Wks ‘26-30 M&N | 


Crawford Co 5s °26-'29.M&N}-_--- 


Cushing 5s Schoo! 1939_M&N 
Davenport 4s 1925-29..M&N 
Des Moines— 


5s Municip 1926-1957._J&J b 4 
4%s 1926-1931_....-- M&N b 3 10 


448 W W 1932- 42 .--J&D 
4s City Hall 1926 _ Jat 
6s Gen Oblig 1931-40__J&J 


Des M Ind 8 D 4%s '2__J&J _-.-- 


s Sept 1 1945 ..M&B8 
4 48 1944 -peaceaseeee 
is Sept 11945 


M&S 
Dubuque Co 4%s 7o2! 582 64.10 


Fort Dodge 5s Fund '39- A&O 
Ft Madison 5s 1926 


Fremont Co 58 1926-35- Jad b i 10 |to ¢ 
Jackson Co 58 1926-30_.A&O b / 


Marshalltown Ind S D— 


5s City Hall 1926-39... M&N b 


Marshalltown— 
4%s Water 1926.._..-A&O 


4%s Water 1929-42__.A&0 b 4.2 


4%s Water 1943&'44 -A&O 
Ottumwa 44s June 1936-_---- 
Polk Co 4%s 26-32..A&015: 

58 Funding 1926-35...-J&J 


>| Sioux City— 


6s ParkAugl5 35-"45F&A15 
6s Ref Aug 15 1940__F&A15 


58 Fire Fund 1926-33 J&3b 4.1 
5s Police Fund '26-'33-M&N b 4.20 2: 
Sioux City 8 D 58 1941.--J&J _..--- “| selon Sins: 4.2! 


Waterloo— 


4%s W W Jan 15 °30- desl 
Woodbury Co 5s '26-'32__J&J 
KANSAS. 


11448 1926-1933_.-....-.-.. J&J 


4%s Soldiers Compen '34-'52 
Atchison Co— 

4s Refund '29 op '14.._J&J 
Emporia— 

4\%s Dec ‘29 op '19_.__.F&A 
[Emporia SD 4%s'320p'22 Jad 
Ft Scott 4448s '35 op '10.._M&s 
Galena— 

5s W W 1926-1943.._..J&D 
Hutchinson—4s 1931_...A&O 

444s Pub Bidg '61 op '31J&JI 


|| Kansas © ity— 


\ A Oe aaa &A 
4%s Wat & Light 1944. . 
44s Sch Bldg 1929_.._J&J 
4%s Wat Plant Pur ‘39 bag 
ais Refg Feb 1 '29___.F& 
4\%s wg July 18 "9 Jas 


Board ef Education— 
4%s 1926-1953....-F&A 
4%s 1926-1953... -. jad 

Sch Dist 4%s 1300-64383 


Sedgwick County— 
58 Fund 1926 op 1915 J&I 
4%s Bree Oct ‘'270p'17_J&J 
|| Topek a— 
5s Top Wat Sept '26.._J&J 
4%s 1926-1933....... F&A 
4\4s Elec Light 1929_..J&J 


|| Wichita 5s 1929 op 1919__J&J 


|| Wyandotte C ounty— 
44s Bridge °22 to '41__FP&A 
KENTUC 


KY. 

Ashland— 

5s Sew impt ‘32 & '37..M&8 

4%sSI1 ‘42, °47, 52_.__M&S 
Bell County— 

6s Ct H Dec 15 '38._J&D15 
Covington— 

6s WW Jan15 '26-°36 J&J15 

6s WW Janl5 *26-'31 J&ILS 

6s WW Jan15 °32-'61 J&J15 

4%s Funding 1926-48_F&A 

44s W W 1926-1951 -- Jag 

SS Wee Dl séennae J& 

4s Fundg 1952 op "42 Pea 


Frankfort 44s '27 opt '17_J&J 
|Harlan County— 


5s Rd & Bidg 1926... _M&s 
5s Rd & Bridge '49-'52 oy 
Lexington 4s 1945... _- 


-/4.60 Lexington 8 D 5s 19% 367--JaD 


Louisville— 
58 School 1962........ A&O 
444s Hospital 1951_...M&8S 
4\%s School Impt 19! 54 A&O 
4s ‘MunicImp Decl ‘28 Q-M 
4s Park 1030......... & 
4s Refdg July 1 1937___J&J 
4s Sewer 1947__.____- F&A 
4s Louisv W Co 1946__J&J 
4s Louisv W Co 1950..F&A 
4s Sewer 1965_.____-_- F&A 
3%s gold refg 1940__M&N 
3%s Refunding 1943__J&J 
3s Sewer & Park 1941__J&J 

McCracken County— 
5s Ref 1933 opt 1912._.M&s 


4s Street 1930 op 1915. S&S, 


LOUISIA 
5s Port Comm'n '26-'54.A&0 
5s Port Comm'n '26-"59.J&J 
58s Port Comm'n '26-"55..J&D 
44s Ref 1926-1964_.._..F&A 
44s Port Comm'n '26-’"57M&S 


Alexandria 5s 1926-52...F&A)) < 


Atchafalaya Levee Dist— 
5s Sept 1932-1972. .M&815 
5s Dist ref & imp '49- M&S) 
Bossier District Levee— 


i tdnddnnbaand A&O| 100 


Caddo District Levee— 
5s 1951 opt 1} eu J&I) 
Caddo Parish S D No 1— 


5s School 1929-1943_._J&J| 


Fifth District Levee— 


5s 1952 opt 1942___.-- J&I 
5s Oct 15 1962 op '52..A&O 
| 5s Oct 15 1963_...._- A&O15 
| §s 1957-1967...---- A&OLS 
| 58 1959-1969-...--- F&AI5 





mobo 
aoc 


» me 


__ 





— 




















5s 1950 opt 1940_...-- I&I 





5s Dec 1952 opt 1942-- or 


20 New Orleans 5s Oct'27 '37A 


Bonds. Bid. | Ask. 
Lafourche Basin Levee— 
5s Jan 1954 opt 1944. ..J&J BES Miccowes | 
10 Lake Borgne Dist Levee— 102 | 
ff es | ome 


5s Pub Belt RR °39-"49_J&J'.-.---./.----- | 


5s Pub Belt 1950-59. _J&D 


309 s Paving 1927-1936 T&S 


8 1956 1966 
a ‘Floating debt 1948_A&0O 
4s Constitutional 1942_J&J 
4s Public Impt 1950 opt 
1942 (old issue) - -- J&I 
4s Pub Impt "42 opt '28.J&J 


Fy 20; Orleans District— 


5s July- 1930-1939- JI&I 
5s July 1940-1949___-- _J&I 
5s July 19! 50- 1959_..--. JT 


Plaquemine Parish FE eee 
5s Oct 1952 opt 1942_- 
Pontchartrain Distric — 
Gs 1064. ......<..00Re 
Se July 1968.....-.- J&T 


Red River A & B B District—| 
A&O} 


5s 1950 Series B----- 
5s Mar 1953 opt 1943._M&s 


5s 1965 Series D- _F&A 
Shreveport 58 1929- 1931 F&A 
3S) Se F&A! 


5s pg hs 1961. 


_F& 
4448 WW & Sew'26-'54- J&3 0 4.25 to 4.45) % 
Tensas Basin “etal District—| 


Gi SOR Te shecdsicnas J&J 
MAIN 


k 
5\%s Bonus Fund '25-"30_J&D/) 
5s “‘Hway & Bde '26-'54.A&O)|b 
4s Sept 1 1926-1953- M&8/) 
4s Highway 1926-1936...M&S/b 
is April 1928-31 tax-ex.__A&O|b 
4s State Pier 1933-1942.._M&S|b 


Auburn— 
| 48 1935 & 1940 tax-ex__J&J) 
|\Augusta 4s 1926-45.......-- 


|| Bangor— 
4s Ref Wat ‘35 (tazable) .J&J 
4s Fund 1926-30 tax-ex_J&J 


|Bath 4s Ref 1941 tax-ex_J&D| 


Biddeford 4s 1926-35...M&N 


brewer High Sch Dist 
t's 1926-1945 M &AN 
Gardiner Water District— 
4s 1934 (tazable)_______J&J 


|i}Kennebec Water District— 


4s Refunding May 1 1953 
Kittery Water District— 

5s Jan 1926 to 1938_.._J&.) 
Lewiston 4s g Oct 1927..A&0O 
Portland— 

4s Aug 1 1929 tax-ex__F&A 

4s C H '26-'45 tax-ex_A&O 

4s High Sch 1936 tax-exem 


||Portland Bridge Dist (tazable 


3 8 ~*~ 1926 to 1939_M&8S 
Portland Water District— 

4s Funding 1928---.-.-- J&D 
Saco 4s April 1939------ A&O 
Washington Co 4s 1928. J&.) 
Waterville—4s g July 1 1927. 

3%s a 1935 ---M&8 

ARYLAND 


44s Aug 15 1926-33._F&AlI* 
tos Rd & Bdge '28-'40 J&D15 
Co: > eee 
48 1928 opt pees aeasesun J&JI 
y ee ) We pc ccaawaea I&.) 
13 4%s 1926-19: epee F&A 
4s Roads 1926-1930-_-.-.-- F&A 
444s Roads J'ne15 26to'28J*%D 
Annapolis 444s W W "42 A&t) 
Baltimore—5s 1926-1946 M&s 
5s | ae A&O 


5s Gen. Imp. 1943- +s. 508 
> Water 1961. cee'n 
4%s Mar 1 1926- 55--- Mis 


444s Mar 1 1955--.-.-- M& 

4s ‘Water ae Man 
Of BES fF Tiissnasend F&A 
4s Annex 1954-...----- J&D 
4s Parks 1955-_-.....-.M&N 
4s Mar 1 1961-....-... M&s 
4s Aug 1 1961-_...---. F&A 
4s School 1933-1939...M&N 
34s July 1 1930_...-.-.- J&I 
3%s Impt 1940_..-..-.. J&dJ 
34s Mar 1945.-..---- M&S 


34s Refunding 1952...J&J 
3 4s Sewage Impt ‘80_ ARO 
34s Jan 1 = J& 


---||\Cumber'd 448 W W '41 “x80 
---|| Hagerstown— 


5s Water 1938-1967 . .-A&O 
4s 1936-1986---.-.-- A&O 


| Washington Sub San Dist— 


4\%s Sewer g 1973-.---- J&I 
5s 1969 
MASSACHUSETTS 


4s 1925-52 (tax-exempt) _- Var 


34s gold — 1 1935....J&J 
3%s 1956 ref (tax-exem)_J&J 
3s 1937 reg (tax-exem)_ J&J 
3%s Water 1942_...... J&J| 
34s gold July 1944.-.-- M&S 
Fe! . #&. epee A&O 


3s gold May 1929.._...M&N 


3s Met Sewerage 1936_.._._.M&S 


3s gold July 1 1939_- J&I 


3s gold Water Jan 1 1941 J&J 
Arlington 4s'26-'42(tax ex) J&J 
Attleborough— 
3%s March 1935_...._M&S 
Beverley 4s 26-'36( tax ex) A&O 
4s 1926-1945 (tax ex)_M&N 
Boston — 
4\,s Tun 1960 tax-ex_A&O 
ry. 2) Sreeores. J&IJ 
4s Apr '26-°37 (tax-ex) _A&O 
4s 1926-1939 (tax-ex)._J&J 
4s Tunnel & Sub 1948_J&D 


4s Sub 1957 tax-ex____/ A& 
4s Sub 1958 tax-ex__._J&J 
4s Tub & Sub'59 tax-ex_J&J 
34s June 1 1932.....J&D 
34s June 1 1934....- J&D 
34s July 1 1935....._J&J! 
34s June 1 1943.-.-.-- J&D 
34s June 1 1944..... J&D) 
34s July 1 1945.--.-.-_. J&J 
Brockton 4s May 1927..M&N 
34s Water | M&N 


~ J 
i stot ete g- eal aretere 
° 
> 
to 
© 


co 





z= 
4.50 to 4.78% 
4 


02 i 
5 eA 





WOOO 





10 to 4.20 





4.20 \to 4.30 
4.30 to 4.40 











b Basis. ff Flat price. 


shat date by State or municipal corporations are tax-exempt, and t 


c Tax-exempt; under a law epereves March 9 coe ane by went into effect April 23 1903, bonds issued after 
8 Sale price. 


ese sell on a better 





sei 


|to 4. 30) % 


Nov., 1925.] 


STATE AND MUNICIPAL BONDS 














Bonds | pia. | Ask. Net. | Bonds. | pia. 





Cambridge— | 
3s May 1 ‘45 (reg)_M&N) 
3s Bridge 1941_..__-_- F&A 


Chelsea—4s Park 1936._A&O 
Essex Co 4s '26-'31 tax ex MKN) 
Everett—4s Sewer 1929__M&S) 
Fall River— 
4\%s ‘26-29 (tex-ex)__A&O 
4s '26-'34 (tax-ex).._M&N| 
4s 1926-55 (tax-ex)._._M&N 





4s 1927 (tax ex _J&D 

3s Water 1930 tax ex F&A 
Fitchburg— 

34s Water 1926___-_-- I&J 
Gardner— | 


4s Water 1926-1934- -M&N) 
Gloucester— 

3\%s Water '26 to'31__A AKO) 
Haverhill—4s 1927 J&D 
Holyoke—4s gold 192 


& 
7 -- dd 


4%s ' se "50 tax-ox)..F&Al|___- 
4%s '26-'41 (tax-ex)..__J&J|__-- 


3s os age pales J&D 
ae) July 192 J 
s April i 1932. arse -A&O 
Milde on 4s '26-'44(tax-ex) F&A 
Marlboro 4s July 1926 _._J&J 
Medford 4s Feb 1930_..__F&A 
5s Apr 1 1926-28 tax-exempt) 
Milton 3 4s 1926 to 1932_F&A 
New Bedford 4s '26 tax ex AKO 
4s Sewer 1926-41 (tax- 
Cg ee M&N 
4s 1926-35 (tax-ex) . .M&S| 
Newbury port— 
3%s Water ‘25 to’ 34_J&D 
Newton 4s 1935-_--.----- &A 
34s Water Dec 1926- TED 
me tr fog 128 ( 
1926 (tax-ex) ___J&J 
North Andover— 
5s 19: 26-'34 (tax-ex)_._J&J' 
Pittsfield — 


ee: 


44s 1925-30 (tax-exempt) - -| - .---- 


Quincy 3s '26 to’ 89... ARO} 


2 ee eae ee 


Salem 4s Jan 1 '32-'54 tax-ex_| 
Springfield 3's 1935_..-J&J\ 
3s Sewer 1930. -......- J&D) 
4s 1935-'44 (tax-ex)._._. F&A 
Taunton—4s 1927-_----- J&D) 
3 \%s Sewer Dec 1 ’ 30._J&D| 
Wakefield 4s 1926-33...A&O) 
Watertown—4s 1926-34__J&J 
34s 1926 to 1929___-- | 


MEXICO 
See Foreign Govts page 49. 


MICHIGAN (See footnote 0}) 


5%s July 15 1941_---- J&J15)_--- 
5s Oct 15 1941_---- A&OQO15}-_--- 
5s Highway 1941_---- J&D)_--.- 
58 aieweg eee Se 

44s Highway 1943____- F&A|.... 


, 
4s Highway [mpt 1937 A&O}___- 
4s “Highway Impt 1942.._A&O}___- 


Ann Arbor School District— 
GE ES. SSRs wt cnscaes A&O 
Battle Creek— 


4s C ity Hall 1927-36__F&A! --- 
“ Cit # (| eee +. OE 
Ms 1926- i --aae 4.2 


Bay C Ad v nion 8 D— 


06s 1926, 1931, 1936..__J&J\b 4% 
Bessemer 534s 1926-49.__F&Alb 5% 
Calhoun Co 44s 1926... A&O;_-_- 


Detroit— 


o6s Pub Serv 1926-29__J&J)__- 
o6s Pub Serv 1930-51__J&J\b 4.25 
05 %s Nov 1 1945- ---M&N}... 


05\%s Pub Util '26-'29_J&J 


054s Pub Util "30-'51_J&J b 4% 
054s Pub Util '26-48_A&O|b 4% 


5s Pub Impt 1926-29___J&J 
5s ye Impt 1930-51 J&S 


044s Pub Lib 1948_J&J15) 


04s School 1946.....-) 1 lewesoeleseces 4.20}, 6&6 July 1 1953......... J&J\------ 
3%s Park 1930______- M&S|_____- lmtesia \4.20)| 448 Sept 1934.._.__- M&S) --.-.-- 
Escanaba 4148 1926-30__J&J\b 4.25 |to 4.40‘ Vickst +o | 
Flint 4448 1926-39...--F&A\b 4.30 |to 4.40% vies mpt 1926-32... F&A, 4.40 | 
444s 1938-1953_....-- ee |------/4. 4\%s Sewer Dec 1 1928.  nmiand 
4 48 1926-1‘ GA. - -- BEA S1S b 4.30 \to 4.40 ‘ Yazoo-Miss Delta Levee Dist-—| 
4%s 1926-1937.-.._-.- | a ae 1.40) 6s 1947 optional 1917- eas Se See 4. 
05s (Mar 15 & Apr 1) '31-' 50) Sbaned|saneee 4.40) 5s 1926-1954...._._-_} &N 4.50 


Flint Union School —_. 


5s 1926-1954 - ~~ M&S b 4.2 


oGenesee Co fs 1926-31. M&N' 
Grand Kapids— 
Se 1926-1934......... A&O| 
4%s Flood Protec '33._M&S8) 
4\%s 1926-1928 F&A 
4%s 1929-1930....... F&A 
44s 1931-1953____.___.F&A 
4s Water Nov 15'°29._._.M&N 
Highland Park 5s 1928. J&J 
04 %s Sept 15 1934.___.M&S 
Jackson 4'4s 1930-47_A&016 
44s Gen Impt '30-'54_M&N 
Kalamazoo S D No 1— 


05s School '26-'30..M&S15 
Lansing — 

05s ImpJuly 26- 32 J&ILS 

05s Sewer ee: 26 “J&D 


o5s Jan 3 tone. I! 132 J&I3 

04%s Jan 3 1930-36 J &I3 

4%s 1937-1946__.._...J&D 
Marquette 34s 1926..._J&J 
Muskegon— 


4\%s W-W 1926-44- “Me 30 |to 4.50) 7% 4s July 1 1927 


4s May 119 4 
Muskegon S$ D 5s 1942_- July 
Muskegon Co 444s 1932- ~J&I 
ry —44s °31-'47 


6s Wat Impt 1926-28_J&D 


05s Jan 15 1936-42. “14 |--- 
0444s 1932, 1935-42- J&J15, Sei 
4%s 1942-1952_______ J&D\__- 
04s Aug 15 56-28. RAIS sete 





|| MIGHIGAN (Concluded) — 


( a ae | ...|'Sault Ste Marie 4s 1932--J&I 
PAA | .--| Wayne County— 
at aie 4\%s bidg& bage *26- ‘Soman! ee eee 








100 ate ‘Wyandotte 4%s 1934_..J&D 
------ --- | 
*| | 

<) 100 | --- MINNESOTA | 

a 

100 | ---||44s July 15 1943_..--- J4515) 

ie. § ced iis ‘3 ere &D| 

100 | .--, Beltrami County— 

| 5448 Ditch aa 
jared | -| 4  " fo 3 ia See 
| Brainerd 5s Nov 1925-1929 

ee ee || Duluth—5s g Wat & Lt '26J&J| 
| || 44s @ July 1 1926____- J&J| 

EE | --- 4s g Water & Light '28_A&0O) 
Eee | -- -| 4s Water & Light 1936- AXO| 
oem || Duluth Ind School Dist— 

oe ae 4 | ose 1936, 1938, 1940. ‘Axol 

i Pemhone FS | 4 44s Feb 1 ‘40 op '30--F&A\ 

\ | «--- 4s 1934 opt 1924...... A&O) 

Sibi ail we | .--||Hennepin County— | 
Jecncee | ---|| 6s Bridge 1926-40. -..M 

100} «-- 5\s Bridge 1926-40 - “MAN? 
ane tk — 4%s Sanitorium '28-'42. J&J) 

| a sie | ---|| 44s Hospital "27-'41_M&N 

ao | ---||Koochiching Co 5s '26-'33 J&J) 
|...--.| ---|| §s Ditch 1926- 1935--J&J 

100 one ‘Minneapolis— 
| | §8 1925-1928.......-- J&D) 

100 | «x 5s 1929-1932...... ~~. J&D) 

100 | ---|| 58,1935. 36. *40. 743. a5, 

|__| gecf6: 47.48, &D| 

Ssiiabadeel — 5sStImp May2’ 36." Py tuN2 
|------ | ---|| 438 1926-1935..........- 

a |---|} 4%s Mar 1926-1937._.M&S 
| | 4349 Gehool 1941 .........- 

994, 100 ---|| 4s School Jan 1927-..- Aged 
| @6 Bae ft 1GB7 snceen- M& 

%| 100 '|---'| 4s School Jan 1 1935- mers 
| 4s Improvement 1942- zed 
ree 6 8 Biiieteedterens 

ee —_ 3s School Jan 1 567 es 
enone A 3s Water Wks 1932. -J&I 





ae fF ery County— 
---|| 4s Rd& Bdee "38-'44 M&N 
i607} 2221 4%s Rd& Bdge '33- ‘37 M&N 
100 | 4%s Rd& Bdge ‘26-43 J&D 
St Louis Co 5s 1926-29_._J&J 


| 
| ee ---| fg). eee I&I 


St Paul— 














aia ied ---|| 6s School July 1 1951__J&JI 
—— --- 5s mee July 2 '26-'31__J&J 
| 4%s W 1926-42_._.A&0 
| §s8 School July 1 1951--J&d 
4s July 1935_--.__--- Ss 4 
4\%s Park June i 43x38 
4\%s Sewer July 1 PRET, 
4\%s Water Aug 1 '43_F&A 
4\%s Refg July 2 '26-'31_J&JI 
4348 Nov 1 1031......... 
4\%s July 1 1955_-..._J&J 
4s Ref Mar 1 1939_._.__M&S 
er 4.30\| 4s Sewerage July 1 1939 1&2 
Salnedal 4.30|| 4s March 1 1940. ___-- 
ie eal 4.30|| 4s July 1 1927- nme 7S | 
bran er rt ci a St Paul 5s ref '33_J&J 
janaes 4.15 | 
Seer 4.15 MISSISSIPPI 
er less > 1548 Impt 1926-1930__..M&S 
| ||54s Impt 1931-1946_...M&s) 
ice wii 14 2554s April 1929-1934._..A&O 
eT 4.25 4%s 1 1 v palalaeatabataea OS 
to 4.40;% 114348 1926-1934_........- 
44s July 1 1926- i086----34y, 
to 4.60) % 44s July Reece: 
to 4.65)" _||3 48 Refund Jan 1 1927. es 
eaeuee 4.2! > '|3 4s State 1934 opt ee 


ee 14.50)| |Greenville 5e 1927......_M 
to 4. mee o|\Harrison County— 
5\%s Road 1940-50__._F& 


5s Water 1930 


«25 56 June 1 1932.......-. 


4 
4 
sinus 4.30 |Meridian— 
\4.25'| 58 Dec 1 1939......-- 





eee s 4.20 |Miss 
im nade 4.25| 5s May 2 1944 





|| 4%s July 1949 miner an wee Mad 

|to 4.40 Pee oe || 4s 1952 optional 1922._J&J ------ 

0) 

\4 - MISSOURI 
casloccecce 14.< 
aes eae 14.25 58 March 1930-1936. ---.----- . 
seelessee 14.25'|4\%s 1933-1937__.._.. J DMP «cccesleasecs 4.4 
ee 4.25 4% s 1938 & 1939 a A&O}-- | 
st alotwaet 4.25 4s ‘Road 1933-34 Ser D_--M&S, 
ecelcccess 4.25 | Kansas City— 
swblomones 4.30 5s Water Works 1939- J&s 107 04 
sehlbeawas 4.30 Hit Sept 1 1930___.._M&8 
sadlowcene 4.50 44s Mar 1 1933......M&s 101.2 
ee pee 4.30 iis W aver Works 1942-J&J ) oR to 4.15'° 


4\48 1928 34 seeoceecseeo Ge 
fre Senor 1.30 4%s 1935-45 wcoccedg|0 4-2 
4s Sept 1 1930- M&8 
_|....--|4.30), Kansas City School Dist— 
es EpeEe +.30 Se July 1941..........38¢ 
ae 4.30 4\%s July | 1933__...._J&J ! 
a "iene £630 4445 July 1 1937_....._J&J 
sesoue 4.25 $i 68 Jan 1943- mine ale 
a aa 4.25 46s Sewer 1928-'34__.M&S 
ai 6s Sewer 1935- 45 _M&s 
ae iid Jac 
a See /4.30|| 4s Building 1932__.._._J&J 
eee 4.30 Little River Drainage Dist— | 
ee aes 14.30) 5348 Oct 1926-1944...A&0 5 5.20 \to 5.40'% 


5 | RR pes +.30'|St ‘Soee ph 4s 1926_._.__.._._M&N 
%s Sewer 1926- 1942 FAA b4 30 to 4.45% St Joseph School District—| 


ey 14.30) 4%s, 1925, 1930 and 1935- 


6s Wat Impt 1929-35._J&D/\d 4.30 \to 4.409 St Louis— 


6s Wat Impt 1936-50__J&D 
Port Huron 4s 1932-.-.-.-.-- Jas) 
Saginaw — 

4\%s Sewer 1926-1933- J&J) 

i 448 Sewer 19 26-1949. F&A. 


REE WAST: 4.60 4s Bridge-Com - "35 Axo! b 4.20 ‘to 4.30) % 
= Swe 14.30|| 434s Public BI & Im 


1928-1943.....-.-.-.-- 





b Basis. f Flat rice. = Meueel. 





Bonds. 

















4. 10) \Great Falls— 
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4\%s W W Dec 15 *41__J&J 
Omaha 8 D 4s 1928___J&J| 
| 44s July 1931 
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J&T 
‘Bi oxi 54s 1926-1948... A&O d 4.40 
{1&8 


ae: 34) Be 54s July 1 1933- 389 
to 4.40 ¥ || 5s Water Aug | nena 771 


J& 
30 || Jones Co 58 1921-42... - MEN b 4.50 


&D 
natn 14.25| 4%s School House 1941 Te, 
fssipp! Levee District | 





Jay 4 20) to 4 4 


ab 4.20 ‘to 4.39/% 
a eee 4.30|| 4s Insane Asylum ‘'28- heo b 4.10 to 4.30, % 
.-'4 30'|_ 4s Public Impt 1928-.-.-J&J.b 4.10 \to 4. 30! % 


o Tax-exempt; under a law approved March 13 1909. end which went into effect Sept. 1 1909, bonds Issued after 
shat date by municipal corporations are tax-exempt and these, accordingiy, sell on a better 


|St Louis (Concluded) — 


4s Public Bldg 1929___A&O 
4s W W Renew '31_._M&N 
4s School 1937__.-..--. 1&4) 
4s School 1938. - J&J) 
3.65s Ren. aa el 26-"2 27 £-382) 


MONTANA | 


||5 igs Educational 1941___J&J > 4.25 
4345 Educational 1944_ --$&5 b 4.20 
ee 5. -50|| (Billings 5s 1934 op 1929__J&. 
baie 383 b 4. ad 
&J ‘ 


|| Butte 5s 1926-1936 
Far aa 
Daniels Co 6s 1933-1942 


5\s Sewer '35 to '39__J&J 


4.10 |Helena 5s 1931 opt 1916_J&J 
|| Kalispell 5s CO J& J) 
Oi Lincoln Co 5s" 32 op °27__-J&J 


5s Fund Mar ‘31 Se '21_J&J, 


15 /Philli ys Co— 


tef Dec '35 op '33__J&J 
NEBRASKA 


| Dougl: as Co—4s '26-'28_A&O 


5s Highway 1942_____ A&O 
5s Highway 1943. 


| _A& 
Kearney 4%s 1926-1945 - M&s 


Lincoln—4 4s '26 to '29_P&A\ 


5s Hospital July °35-'44____|6 4.15 


4%s 1929-1953__..._M&N 
ha 5s 1941_.___- M&N|-- 


Lincoln 8 D— 


5s 1930, '35, '40, 45, "50_ 
4\%s Refunding 1933 - J&I 


4\%s May 1 1955_....M&N, 
| oy tRperpeeatnaten J&D 
Bien May 2 1951_--_.- M&N 
|So Omaha 8 D— 

5 eee J&D 
} NEVADA 


|WashoeCoSD5s'26to'29_M&s& 
NEW HAMPSHIRE 


Concord— 
3%s 1926 to 1929_____! J& 
Dover 3\%s 1928. 1031 2 3aD 


4s 1926-1940 (tax-ex)_.F&A 
4s 1926-1942 (tax-ex) _. J&J 
4s Sewer 1926-1943 (tax- 

Gs cn weennnce N 

4s 1926-1945._.._.__- &D 
|Pembroke 4s '26-'34_-- “Fan 
Portsmouth— 

4s Ref Water 1932_.__J&J 
|Stratford 5s May 1933-1954-_- 


4%s School Jan 1943__J 


&J 
40 Atlantic City—6s 10S? . AG 


& 
Atlantic Co—s R'd '26 J&D 

| 4\%s Building 1927-34_M&N 

4%s Building 1935-54_.M&N 


Atlantic Highlands— 
Aubud 8 D 6s’ 26-'40 
5s Jan 1 1926-1949__._J&J 
4\%s Jan 1 -_ 


WIDn mm na == 


4s Funding 1945 


Bergen Co 5 
58 Dec 19 


44s 1926-1939 awe A& 





IC Jamden— 
54s Augl 1026-1901. 7A 
| 4h4s School 1943_---- A&O 
|| 44s Water '26 to '60_M&N 
| 48 "Paving Sn cine vial M&N 
Camden Co 44s 1933.-F&A 
| 448 1935-1957......... J&T 
|} ..-|| 448 sews a saan F&A 
| 48 1944. J&S 


iC ape M: ay—6e 1934_...3&1)|--.-..- 
44s School 1926- 1951 PER A cacees 
4%s 1926-1952. -..-..-.- M&S 
E ast Orange 4%s '26-'45_ F&A ------ 
5s Sewer 1926-1960__._J&J 


SY | eerie A&O 

ia Weeer? 1Gee.ccteoce J&D 

3%s Water 1933_-_--- aS0 
Elizabeth -44%s 195 J& 


54s Dee 1 ip2o- 196-3 8410 


6s June 1 1927 


Englewood—4s Sept. 35 _M&8 
: ssex Clo 4\%s Road * FAA 
444s L’'d Purch ‘26-" ‘46 I&S 


4%s Hospital '26-"49__F&A 
4% s Road 1932-1936__F&A 
4s 1926-- sonnel 
is Hospit al 1946____- F&A 
3.65s Park '26 to '35__FP&A 
Essex Fells (Boro) 5s July 28 


1o 26-1960 ne cuaemahestinnde | soaeeslacauce 
lp airview—Se 1044.........-|<«<<-- 
Garfield 5 Ms \, == --M&S, 

|| Gloucester C o-- 
4s Bidg&Rd'26-"4 s3aDee 
|| Packeneac k—4\4%s 1942_.F&A'....-- i aasned 


4%s Imp 1926-1942 ---_J&J 














NEW JERSEY 
4\%s Road & bdge 1933__J&J 
4%s Road & bdge 1938__J&J 
ie | Spee 
4\s Highway Seeaduann I&I 
te = epee 
Asbury Park— 


4%s 1926-1937......_- J& 
4%s 1938-1958._______ I&I 
44s g@ Water 1926____- I&J 
434s Paving 1938__.--_. J&J 
4748 Jan 1 1945....... I&J) 
4s Water 1930__.____-- JI&I 








4s g Sewer July 1 1938 _Jh2 
Bayonne—5s Fund 1928_J&J 
4s Funding 1931_.._J&D 
J&S 

4s 1926-1953 __-_-_--- F&A 
4s Floating Debi 1928 J&J 
err’ »s 1934 & '44_M&N 
|Belleville S D 5s 27-44 M&N 


bs J&D 
2748 Dee) 935-1912. -J&D| 





J & 
5s Dec 15 193! 5-1955- su 15) coccee 


4s Aug 1926-1938 Pa 
4s Court Hse '26-'38__A&O 


= 
- 





ecocococyeTc! 
ao tase ae 


To 
Net. 
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O2\.g2\o8\\0 
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Nohononon 


rororcrOrsroro 
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oe 
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52 STATE AND MUNICIPAL 


BONDS 





[ Vou. 121. 
















































































——— = —" i 1 | To do i vat 
Bonds. | Bid. | Ask. |Net Bonds. Bid. Ask. [Ne Bonds. | Bid. | Ask. |Net. 

Blarrieon 4s 1930. cr ER: Geese) 4.35 NEW YORE. (See note be jl ow) Newburgh 4%s ‘26’ 34__F&A! b 4.05 |to 4.15) % 

Hoboken—4 4s 1940- S| Serge Pee es 4.35)| 4\%s Wat Imp 1926-41_J&J/b 4. 05 to 4.15 % 

3%s 1931 Jc cssenleada 4.35|\5s Mar 1 1926-1971__._.-_M&S 5 3.90 to 4.10/% 4s Wat Imp 1942-63..-J&J|_-.---|------ 4% 

fe School 1926-1954 eae <a --|4.35)|\58 Jan 1 1926-1971_-.---- J&J 5 3.90 t©410% New Rochelle— 

6s Sewer June 1 1926..J&D)}_-----/|----- 4.35||4\%s Highway 1963...._-.M&8 105} B28 | enc 5e 1926-1929.__...--- Min b 4.10 to 4.20|\% 

6s Pav & Sewer 1926._FP&A/____.-/__.--- 4.35 448 ns J&S 108 % 11] ee 58 1930-1950_._._.--- Oo a a 2.45 
Hudson Co—4 K’s 1948. _A&O}__.-.-|_-----|4.35/'4s Canal 1965___.---- J&J) 104 106 a 4%s Mun Imp ‘B6BEMAN|5 4.05 |to 4. 20| % 

4%s May 1 1950 M&N|_.....|.-----|4-35|/|4\%s Highway 1965.....M&S) 104 106 | 4s 1926-1930____----- M&N/|b 4.05 \to 4.20)% 

4s g Park 1959 & °54._.M&N|____- ‘ro 4.35\\4\%s Barge Canal 1945___J&J, 101 103 3%s 1926 to 1933_---- J&D/b 4,05 |to 4.20/% 

4s gold refunding 1935_F&Al---- = 4.35\|\4\%s Bonus 1926-1930_._._.A&O0'0 4.40 |___--- --||\New York City— 

4%s July 15 '26-'34__J&J15b 3.75 t0 4.05% 4\%s Bonus 1931-1939._.._A&O)\) 4.10 |3.90% | --- 4%s June 1965___---- J&D) 104% 106 ade 
4\%s July 15 °35-74__J&J15\b 4.10\to 4.15) % 4%s Bonus 1940-1949___.A&0O 5) 4.10 (3.990% | - 4} 4s June 1926-30_._.._J&D/b 4.25 D |------ -<- 
Irvington 5s Schoo) ‘63._J&D)_-.---|.---- 4.40\ 48 Canal Term 1942 J&J, 100 102 ow 4%s 1963- M&S) 104% | 105% — 
Jersey City—6s 1926 SSE) eR -|4.40| 48 Cana] Term Jan 1946_._J&J) 10) 102 ae 4 4R old) May 1957-- MAN| 104%} 105%} --- 
548 School 1942-1953_A&0O _.---|4.301/4s ¢ High Imp Mar ‘58._M&S) 100 | 103 | -- 412s (new) Nov 1957.M&N| 104%| 105%] -- 
5s Dee 1 1931-1933__J&D 4.30! 48 g Hich Im P. Sept '58..M&8 100 103 4'\%s Corp stock 967 J&J| 104%; 106 ‘hoi 

4%s School 1925-58 J&D 4.30) 48 High Imp Mar 1960_._.M&s| 100 103 att 4 \%s Corp stock '26-’ J&Ib 4.25 aa 

4%s Refunding 1928 i? 4.30)4s Canal Imp July 1960_._J&J) 109 103 én 4} 48 Corp stk 1971- oe EDis ») 104%} 106K} -- 

4%s School 1945 — § 8 6 4.430|\4s Canal Lmp Jan 1961_..3&J| 100 103 ws 4\4%s Sch & Var ‘25 4 "39- J&D\b 4 25 \to 4.15/% 

4%s Water 1961 AAO 4.30) 4s Canal Imp July 1961__J&J) 109 103 4\%s 1960 opt 193 _.M&s|} 100 | 10)%| -- 

4's Park Mar 1961 M&S 41.30\ 48 Highw Imp Mar '61_.M&8) 100 103 o 4\%s 1960 M&§S/| 100 | 101 ps 

4%s 19 26 sie J&D -|\4.34| 48 Palisade Park 1961 ..-M&s 100 103 _ 4! is Mar 1 1962__..-- “Mas; 100 | 101 emis 

4%s 1927-30__- DN vesaulsaoes 4.30/48 Canal Jan 1962 ~>_J&J| 100 | 103 ; 448 Mar 1 1964- — 100%| 101%} -- 

4s 193] 1963 I&D 4.3 | 4s Highw Imp Mar ‘62 M&S) 100 103 _ 448 April 1965 A&O} 101 | 102 -- 

4s Water 1932 AKO 4.:0) 4s Canal Imp Jan 1967___J&J| 100 103 ; 44s April 1 1966.--.-A&O} 10 )% | - 
4s Refunding 1949 F&A . 4.30\ 4s Highw Imp Mar '67__M&8)| 10) 103 “ 4\%s Apr 15 1972 A&015 >| 10044; 100%} -- 
Keansburg 5%s : . 4.75| 4s Palisades p ark 1967_..M&S)| 10% 103 wa 44s Rap Tr & Wat 74 J&D » 101 =| 102 an 
Kearny 4%s 1936 _FAA 4.50| 4s Bldg constr 1926 ____M&8/b 4.05 |_..--- 4s Various 1936_.._...M&N| 97%) 9934} -- 

4148 April 1962 A&O 1.50) 4s Bldg constr '27-"30_.-M&8)) 4.05 is Nov 1955 ..---M&N| 96% : 

4%s Sch Impt '26-'52_J&D 4.5. 4s Bldg constr '31-'39_.._M&8)|) 4 5.90) ¢ 4s Various 1956- M&M) 96%) 97 | -- 
Lodi—5s 1926-1947 J&J -|4.50)\48 Bldg constr '40-'49 M&8\) 4 3.90° - 4s Various May 1957-M&N| 97% -~---| --- 
Long Branch 5s 1943 sen ; 5.1'38s g Jan 1 1956 3* - 4s Nov 1958-_- Man 97 a es 

4s June 1 1935 &D 5L1\38 @ July 1 1958 &J - 4s May 1959 &N| 9/% oo - 
Lyndhurst 5s 1926-1957. _J&J 4.61138 g Canal Jan 1 1959 J&T - 3148 Bklyn M Sew '27.J&J/|) 4.20 | 

6s Impt 1926 J&D 41.6: || Albany—-4 %s '26-'28__. JAD|»0 4% \to4 05 3%s Dock 1927 ex MA&N}/) 4.20 - 
Mercer Co—4 %s 1933___J3&J -|4.2 4\%s Water 1926-34. _M&N\|) 4% to 4.10 348 g exempt 1941__M&NI|) 4.30 to 4.15)% 

3s Road 1933 J&D 4.20|, 4%s Oct 1963 \&O ----|4.10|| 3%s exempt 1942 M&N}> 4.30 to 4.15)% 

3%s April 1941 A&O 4.2°) 4\%s Water 1932 M&N . 10|| 3%s R T 1948-1950_.M&N]b 4.30 \to 4.15)% 

6s Road& Bdge '26-°34_F&A)-_- 4.20||) 4s 1926-1954 JAD) 4 to 4.10) % | 3%s g exempt 1952__.M&N 7 &9 a 
Middlesex Co 4 %s '26-'34.J&J| 4.2 4s punic & Sch '26-"63_J&J\) 4 to 4 10) % 3%s g exempt 1953.-.M&N| 87 89 - 

6s Road 1926-1931 J&D 4.2 4s Pa 1926 to '30_..__M&N)) 4 te 1.10 3%s g exempt 1954__M&N| 87%) 88}! - 

4%s Fund July 1926 198 39 ---|4.2 Se Pub Inu 26-'34._P&A\O 4% w 1.10 3les g Water ex 254. -M&N 87 34 88% : 

y 6s Road G27 7) — 41.2 Alba ny Co 3%s exempt 1955 M& 7 BS %) --- 
a0 s Impt poe 32 A&O).--- 4.20) 4448 1936-1937-1938.__M&N a 3} preg He, 11954_A&O} 87%| 88}! -- 
$1¢s Bridge '26 to '31__J3&J 4.25 |Allegany Co 4'4s8'32-'36_M&S 2U 3%s Nov 1 1929 i acmane #< Bi 

Monmouth Co 6s 1926. M&8}- 1.25 Amherst 144s 1927-30__M&S . -|4 20 3s g R T 1950 exempt. M&N|------)------ ~«- 

4%s 1926-1954 M&S 15 1.25 44s 1931-1933 M&S ---|4 25||Niag Falle—5 4s °41-'48 M&N|------|------ 4.30 
Montel afr 4% po Bee 1941 asi 0} 4%s 1934-1937 Mc: se 1.10% Sewer 1935-50 eoti--- -- ~— 

44 s High Sch Bldg '44_J&D 20 § 1938-1955 A 29 1'4s Schoc] 1926 P& : 

s School 1932 J&T) a +.20 |Amsterdam 5s Wat 1925-37 b 4 to 4.15% 1*%4s Wat May1'41-'48 M&N}| ~---|4-25 
Morris Co 4s ‘35 opt '05_J&J| eloon 4.20 |Auburn 4 %s Dee 6 '25-’ 31&D)> i to 4.15 ° 4%s Repav '29-"33 reg M&N}--- ----|4-30 

4%s 1942 opt 1922 Ss ia 4.20 4 (s 1926-1934 b 4 to 4.15) % 4%s Sew °'39-'46 reg.._.M&N]|------|------ 14.30 
Morristown 4 %s '25-'42_. _J&D}_- . 4.20 |Binghamton 4s '28 & '29_F ea 405 3%s 1942-1945 &N --|4.20 
Newark 448 1944 F&A!) 4.25 'to 4.35) % 1s 's w Disp ‘26-36 F&A\) 4 to 4.10 North Tarrytown (b | 

5\%s Oct 15 '26 to '59 A&OILS|b 4.25 bo 4.4u| % 4%s 1925-1956... b 4 to 4.10)‘ | 4%s Water 1926-45.._..A&O}|) 4.10 |to 4.25)% 
5s 1926-1958 P J&I\b 4.25 |\to 4.40/% || 44s 1925-1971 var.|\b 4% |t»4 10 4\%s Water 1946-64 A&O| ee : 14.30 
4%s Dock 1959____. F&A\) 4.20 |bo 4 35) % 4448 Park 1926-'37 J&J 4 to 4.10 \Oncida—4s Water '40-'45_3&| - - - -|4.25 
4\%s Apr 15 °26 he, A&O15\b 4.20 to 4.45) % 3%s Bridge 1935 FARA —— + if 4\4s Water 1930-39 x J&J) - - “ |4.25 
4\%s School Dee 1 °45 J&D, b 4.20 \to 4.45) Brooklyn—d Oncida Co 3%s '26-'28 fr Alb 4% |to 4.10\% 
4s Sch House 19! Lm opt 1949 lb 4.15 |to 3.30) % 4s Bridge 1926 J&T a 1 00 |Onondaga Co 3s '26-'29__J&I\b 4 10 |to 4.35) % 
4s Pas Va) Sew'61 op’51 J&D\b 415 |to 3.30| % 34s ¢ 1926 to 1937__._J&J|b 4% to 4.15 % 5 %s 1926-1930_-- “MA&N|b 4 10 |to 4.301% 
34s 1929 J&D/O 4 15 |to 3.35)% || Sus gold 1936 : J&J $15) 4%s 1926 i J&I|D 4 10 |to 4.50/% 
34s Track Elev 1954 F&A\b 4.15 |to 4.40|/\% ||Broome Co 5s '26-'33-.-_M&S8\0 4% to4.15|% || 4s March 1 1929____._M&S|b 4.05 jto 4 30) Ze 

- ‘runs 4738 1034... .d&3}.-...- = | - Buftalo- a1 Ty Ossining 4%s 1926-42-- Mas ? : i to 4.30 Zo 
New Brunswic . | 44s June 15 19% &D15 ) Oswego Vos 1926-29 &N!b 4.10 |to 4.20/% 
s Aug 1 1926-57...F&A|------ | ous 14.30)| i ie 15 1964 JEDIA 410 Us Sc rhe 1936. 46 Ma x b 4% \to 4.301% 
nad Bergen 5s 1941...J&D)}----- leeswes 4.50 4'%s 1926-1968 J&DO 4 to 4.10) ' Pe an Vas 4.380 "98 to “31 Otic cocuclscscas 4.25 
6s School 1926-29 DER ncccaclenaees |4.50 | 4\%s Feb 15 ‘62 op '32_P&A\--- ane 4.10 | Poughkeepsie— 

6s School 1930-58 M&8| - ---- - 4.50) 48 June 15 1926-"30...J&D) 4 to 4.05 bj | 34s 1925 to 1930 M&S§)b 4 00 |to 4.10) % 
North Plainfi Id 58 1926-1954 a 4.50) 4s June 15 1960 J&D ae 44s Water 1926-52 J&D|D 4% |to 4.15) % 
Nutley 5s 1933 a re leoees coe 4.50) 3%s Park Reg 1927 PKA -- -|------/4.05)|Putnam Co 4s '26-'29.F&A/-.-----|.----- 4.10 
Ocean C ity 52 1944 F&A sreneclens 4.50 | 3s Water 1926-35 M&8\) 4 to 4.10, % Queens County 48 1927__J&D)------|------ 
Orange—5s 1926 to 1932 thr — = 4.30 |\Cohoes 6s Ref Wat '26-'45 JA&J\) 4.20 to 4.50 % Rochester—5s 1926.....FP&A)-.-.----|------ 4.15 

5s Water 1938 P&A)- . -----|/4.50 |Corning 5%s 19% 6, ‘60 M&S ) 4.15 |to 4.40 % 5s 1927 1931 (coupon)-F&A}------|------|4.10 

44s School 1943 ebccceinsosn 4.30 \Cortland Co 414s '26-'51_J&J } 3.10 to 4.20 % 5s 1932-1951 (coupon). F&Al ----- lexsananee 

4s School House 1934__J&D)|-_-----|------|4.30|| Delaware Co 4 50s" 26-52 AK&O\) 4.05 to 4.20 % 4\%s Jan 15 1933 Sis xesne eo cad all 4.18 
Passaic 4%s 1926-40 M&S}...--- ee 4.30) |Elmira—4s 1935 Dl sccannlonbawes ‘410 4\%s Munic ipal 1945. -  ° RPeee lene 4 

§\%s Gen Imp '25-'28__J&:.|------|--- 4.25 44s Water 1926-45._A&O --0-|4.15 4\.s Pub Imp '26-'48__F& Alb 4% |t0 4.10|/% 

54s Gen Imp '29-'44__J&D)------ i. 4.25|| 4% 8 Apr 1 1933-1935 ee peer 4.15; 4%s School 1926-45...J&J|b 4% |to 4.10|\% 

5s Gen Imp '45-'51__J&D}-_----- eee \4.25|| Erie Co 44s '26-'36 tax-ex J&J\¢ 4% |to 4.10) % 4\%s 1926-1936__...-- &J|\b 4% |to 4.10)/% 

5s Imp 1926-1948... M&N/}------ tae 4.25)| 4s 1945- 1953 RE Rare 4.10 4s 1926 to 1927__- 0 eT 

4\%s Refunding 1944. M&N}------|------ 4.25||Franklin Co 4's '31-'40_M&S ania 4s Imp Sch &c '26-'47__J&J|b 4% |to 4 05) % 
Paterson 6s [GO Mei leccccalecseocs 4.15||Fulton—3.40s ' b6 to '29_J&D > 4 to 4.15 ' 34s Ref 1933 opt 1913 ih ccomiiecnase 14.05 

54s 1927-1934-_---- M&N \4 30|\\Garden City Rockland C ‘o—4s '26-'34._M&8 4 4% \to 4.10\% 

54s 1935-1959 ...-M&N “ 4 30|| 4\%s 19%: 26 to 195 2. . J&I b 4.05 |to 4.25) % 4%s °26-'38 (reg) F&AILS 4% | 4.20\% 

4\%s 1933 to 1944__._M&N}_-.- ae 30) Geneva—4s bad 5 rl 26.__A&O) - - = en 4 Rome—4 s Sept 15 1931 T&3\~ a a la a ea 4.15 

4ics Feb 1 1945. &A 4| ie 14 30\\Glens Falls s ref sewer 54s 1931- 1941 ‘ -A&O)b 4. 15 |to 4.25|% 

4s NC Hall 1926 to '32_J&J\____- . 4.30|| Aug 31 1926-1628 QT 4.10) Rye bs Mar 10 '16-"38- M&S /b 4.10 |to 4.20) % 
Perth Amboy 4%s Apr 1944__|...-.--|------ \4.40)\}Groton 6s Wat 26. 50__M&N'b 4.20 |to 4.60 % \ Saranac Lake 4\%s ‘25-26 Mas) Sree Sa 14.25 

4%s Water 1927- 29- wes. b 4% \ta 4.151% | Haverstraw 4.12s '26-'°37 M&§$ 0b 4.10 |to 4.20 & || 4.458 Fire House '26-'39F&A\b 4.25 |to 4.35'% 

4%s Water 1930-34__M&S2 .._..-|-...-- 4.50 Hempstead Un F 8 D No 1- | Saratoga Co 56 1926-1941....,.-.---j.----- 4.20 

4%s Water 1935-64.._.M&S2|-_....-|.-.---| 4.50|| 54s 1926-1929_______. J&I 6 4.10 |\to 4.20'% Saratoga Springs— | | 

$338 School 1938______. etecesleeoesce 14.40|| 6s 1926-1930 ‘ . MsS8 5 4.10 \to 4.20 % 4\%s Park 1926-40. _A&Ob 4% |to 4.20% 

4\%s Funding 1926-27_A&O|_---__|-22-_- 4.40) 6s 1931-1954 eccentlevente 4.25||Scarsdale 4348 1926-45 -J&D|b 4% |to 4.25) % 

ey aw iaee 00 54, m4" eesecelocccee ri 40) nt 4\4s '26-27_M&N 6 4.05 wae 10| % er img 5s | 1926-'33- posit ‘3 to ; 20 
00 Pio ccccusdloapenclececes : udson— } 8 2 I i a i % Ito 4.15) % 

448 1925-1962 various 3.50 |to 4.20 % | 4\%s High Sch 26-" - A&O b 4.05 ‘to 4 10| % %o__\\ ais 1926-1934. ..--.J&Ib 4% |to 4.15) &, 
Ramsey 5s Water 1925- 1940. ke Sees 4. Irondequoit 5s °29-’ J&T 14.35 4s Oct 15 1926-" 44. _.A&O15b 4% |to 4.155% 
~~ er Bosoags)— Irvington 4.10s '26-’ 36. Ak Ob 4.10 \to 4. 20 % Schenec Co 4%s '42-'58._J&J|_-----|------ |4.20 

4%s 1926-1953....._M&N\ib 4% |to 4.25 ||Ithaca 4.30s '27 op var...J&J)--.---|...--- 4-15) ‘Solvay 4% 19: 6-" F&A 4 15 |to 4.50) ¢ 

R 5 i | | ivay 68 26-'40__.- 50% 
iacaricld 5s duly SE Silo accuclaveccs 4.50) 44s Ref Water 1942__.J&J ..---- a masgn gia 4 15||Somers (T) 4%48 '26-"53 3.M&N)b 4.10 |to 4.35)|% 
Ridge wood 5s 1926 pO acconslaceses 4.50||Jamest'n 4s Mar 20 '43-_A&O|_-____|_._---|4.15]|Steuben Co 4748 5 yg Me 7 ee ee 4.2 

Riverside 5s 1926-1933_ £20 pecone ees 4.50, Jamestown 8 D 5s 1925-29 64.05 |to 4.15) % || Suffolk Co 4\%s 1926-32__J&J\b 4% |to 4.10\% 
Sea Isle City 58 1943.___F&A\_--___|------| 434|| 5s 1930-1939__...___- J&D|...__.|__.-..|4.15|| 4448 Oct 1926-1939..-A&O|b 4% |to 4.101% 
Sou Orange—4s '26 to ‘*, 83 esceseloosses 4. 35) Johnstown 44s Dec 1925-'37_|) 4.05 |to 4.15|% ||Sullivan Co—4 s '27-'29 A&O}_-_----|_----- 4.25 
Summit 4s Sch 1941. | re ane 4.35\\dKings Co 4s May 1 '26-'44_- b 405 \to 4.15|% 4\%s Highway 1930-45- ARRAS! PRAT SIR 4.25 

i (Sa aa § ae ides 4 Kingston 34s ¢ 26~" 36.-A&kOb4% |to 4.15)% Syrac use 44s 1925-'35 Various) 4% |to 4.10|\% 
Trenton Los kport 44s 1925-1944____- b 4.10 |to 4.20) 4 | be _ 15 19: ao 1938 - . --. b 4% \to 4.15) % 

54s Oct 1926-19: 51..-A&O peccocloncess 4.20 8 Sch 1926-1944 tie |b 4.10 |to 4.20/% || 1926-1960 _..M&B\b 4% | 4.20/% 

448 tt Pt +0, ainscceeloeunce< 4.2 mt. Co 4\%s '26-'29 Feb 1|b 4.05 |to 4.15 % | 3 +4 i r 5 005634. JeDis b 4% |e 405) % 

4\%s School 1930-60-- Mas + .20|| Mamaroneck ( 4 she. 30-643 &S ia thctane ledninaes 25 4\%s 1926-1944 MAN|) 4% |t04.10\% 

48 C ity Hall 1939---.-- Sa eo 4.20| Mamaroneck Un F 8 D No 1— 1} 4s June | 15 1926-44_ JEDI b 4% |to 4.10) & 

34s Sch Nov 1 1929_ - ebecnalsoneve 14.20)| 5/48 May 1 e ax a- --BeN 64.10 \to 4.155% | 4s Re funding 1929___ &D -|4.05 
Union Co 4s 1937--..-M&S|-.-..-|----- 4.25 s May 1 '29-' sae 7 en 3\%s Water 1928 Ts. ALS 4.05 

448 1942_-- M&S)... _.- | obec oe Middleport 4.358 ’ 4.15 |to 4.301% |\'Tioga Co 5s 1926-1930..-M&S|b 4% |to 4.20/% 

44s Road&Bdge'27-47 F&A 125 358 Sewer '25-'39._- “IeD b 4.15 \to 4.30)% _|/"Tonawanda 414s 1926-42-3&J|b 4.10 |to 4.35|% 

4}4s Park 192 Pas. <6D15)......| 4 25 ssiddiosowe Bite $008. RT on onal nucooe 4.15 4348 Sewer 1926-1953._J&J\b 4.10 |to 4.35) % 

4\%s Park 1936-'37__J&D15)____- eee 4 25||Monroe County 5s Water 1926-1950 “Jab 4.10 |to 4.45|% 

$2.0cs | _. reas eee on peeea k ek US lc ae See 4.20|| 5lss Water 1926-1950. _J&J|b 4.10 \to 4.501% 
Vall oe | 1926... --5&D eecse- | Sacees $25) Mt Vernon 4\4s '31-'43- a0 .-.---|-.----|4.25]| 5s Street impt 1931._J&J}._.-.-- hoe 4.40 

ailsb ee Newar 54s 1926-19: &O 25 | Q2F GIRS RRR 
Weehawken 448 '25-'28_J&D}____- 4.50|| 5i¢s 193% 1B34------ “AKO i 4 30 — 1926 (940 rem Nae rte ee > \to 4.40 d 
Westfield— _ ery 4s Water 1942___._.J&J 4.20 414s School 1926-31 F&A\b 4° | 4.15% 

5s June 15 1926-60___J&D)____- on 1.50 4%s 1925-1943 b 4.10 to 4.20) ‘ 4%%s Feb 15 1926-1957 b 4’ to 4.25|% 

West New York 5s 1936_-M&S|______|_.___- 1.40|| 4%s Scnool 1962-'73--M&N|_..___|___. ~-/4.25|| 4s 1926-1965....... J&SIb 4% |to 4.101% 

Wildwood 4s 1926-'57_P&A/__....|....-- 4.50)| 4s | worags 9 950-55. -MaN 51 saan 4.20|| 4s Se a 1 1926_. — jathehem 4 

5s an 2 1926 4 = &J2\b Oto 4 1% 3s fater 1926-36 & b 4 ito 4.10 % 

NEW MEXICO N 5s Jan 3 2 ites — * oxJ¢ 5 we lesa 4.25| Utica—4 \%s 19: 26-35. --- &NIb 4% |t0 4 10/9 

| I assau oO les '26-"5 J& o l > > > " / el oF 

4i4s Ref 1953 opt 1933. -J&J|------|------/4-50)) Ss Aug 1 1928 eee fife Bue — Fe Ae Fed al 1°, Ito 4.151% 

4i¢s Dec 16 1952 opt 22 © (ean ae s 1931-1939__.__.___. aia: (sci pae 1.10 Zits Nov 1 F926." 35 Novib 4°) |to4 10 of 

4s Fund 1939 opt 1919. -M&s| -__—__ | aon ane 414 »8 Ref 1925-1928-_-_M&8 5 4% \to 4.10/% | Warsaw Union Fr 8 D No 10— ° 

4s Highway 1926-1944___J&Jb 4% |to 4.25 % 4\%s 1938-1943 ~~ J&D 4.10 4s 1926-1942. _..-Octib 4.10 |to 4.351% 
Albuquergue 434s 1929..M&s}___-__|..222- 4.40)| 4%4s 1926-1946... 2-28 M&S8\b 4% to 4.10) ' Watcrtown 444s 1942... J&J al 14-18 

5s WW Dec 1962----- J&D}--...- |------ 4.55|| 4%s 1935-1946.......-J&d|_....-|_..... 4.10 4\4s 1926 asta J&I\b 4% |t0 4.151% z 
sane py i 334s Court House '30-M&8)_.____)_..-.- 1.05 | 5s 1926-1945......_-- S&S b 4% \to 4.15) % 
pe BW Wy Hf ‘41 op ‘21. A&O! ae pensae : is May 1938. --==---- pane n|an— ==) aM 

~-ASU'-~~---'------ ° 3\%s Sewer '26-'27___- Mix b 4% \to 4.051% 





b Basis. d Now part of New York City. 


Note.—Owing to money conditions and the demand for the shorter maturities New York State 


different basis for each individual] maturity. 


Lack of space does not permit us to give the yield for each separate maturity and w rs) 
to give the range from the earliest to the f ' O © 192! ye a 3 to 3. “gs 


f Fiat price. n Nominal 


farthest maturity. For instance, Albany 4% °% bonds due 192 
indicate that the 4%{s due 1925 would be on a 3% basis; the 4%s of 1926 on a 3% : ¢ 


25-1928, selling on a 
% basis: the 4%s of 1927 ona 3% 


and in fact all municipal issues have been selling on a 
therefore 


3 to 3.75% aA would, 


% basis Ke. 





Nov., 1925.] 


STATE AND MUNICIPAL BONDS 





















































































































































































































































| To To 
Bonds | Bid. | Ask. [vet,| Bonds | Bid. | Ask. [Net | Bonds Bid. | Ask. |Net. 
| —— — “"< ——— 
Watervliet 6s 1925-30_.__Var|__.-.-}_...-- 14.30 Cc incinnati (Concluded) — OKLAHOMA 
West Seneca 5s '26-'38- A&O) EH EERE 4.50|| *4%s Sew Sept 3 '37- M&83| bo naasbasaen 4.201 4%s Oct 15 1926-33__AK&O15|b 4% |to 4.25 e 
Westch'r Co 3 \s '27&'28 aati alpeneoads 14.05!) 3. 65s g Feb 1937 _.F& t ----|3-80)|4s Funding 1926-27 _..P&A\lb 4% |to 4.25)% 
3248 1926-32 reg___-_-- RAE! Rte! 14 25 34s Water '45 op '25 F&A | KEP RF |}___..-13.80]|Canadian Co 4s ’26-'31..P&A/-..-.--.-].----- 4.50 
2, eee (_ . 7 ae |4.20) 3s Water 1939 op ‘19 FaAl 22. Re, Oe eee 3.80||Guthrie 6s W W 1943__._A&O}_..-.-}]------ 
os June | 1920-64. _--3eD b 4.15 |to 4.201% ||Cinc S D *4%4s 1934.._A&O13}___---|-_--_- 4.25 Muskogee — 
4\%s San Sew °'33-’ J&JI\b 4.10 |to 4.15) % 4s 1936 opt 1906____- el addasél oneness 3.80 5s Sewer 1936-......-.- SS 4.50 
4%s Parkway 1962 _ 7 J&Di__-__.- “aT 3%s 1940 opt 1912__.. Sees tee |3-80) Oklahoma City— 
4\%s Co Bidg 1927-44__A&O)b 4.05 |to 4.10) % Cleveland *51¢s 1940-70_J&D]/-_-----|--.---- 14.25] 5s 1937 on 1932 ee TS a, See 4.40 
4s Co Bldg 1926-59_._M&S|b 4% |to 4.05|% 1} } ,1932- (<” Waeeielibbage i tcchinkssonme 4.25|| 5s Water 1936_....--- an pekenaeacsed 40 
4s 1930 to 1935-_-_-_--- See, See 1.05)| Pub Hall 1970..J&Dj)------|------ 4.25|| 4s Sewer 1936 iets Pe ccandeinkaadnd 4.40 
White Plains—4s '26-'28_ F&A) _____-|_- 4.10 *bs sw W 1936-1968_..J&D/b 4.15) to 4.25) % 4%s Water Works 1941-_ is, a 4.40 
4s 1935-1959 (reg)._.M&S/___-_-- Sas al $.20}| *4 44s Grad Cros "30-54 DP cichwlanened 4.25||Okla City 8 D 4s 1933__.J&J|_--.---|--.--- 4.40 
58 Sch 1931-1936_- -289 sc enbudounaed 4.20} *4%s Paving 1920/94. J&B SS meee 4.25 5s 192 1930, 1931_... Var papenninnnsae 4.40 
\%s Water 1931- sw pcidiian are 4.15 | pe 4S Sewer 1930-49___J&Dj-_.--.--|.----- 4.25||Okla Co 4\%s '26-'33__._J&D)b 4.25 |to 4.40)/% 
Wolcott 414s Jly 15 '26-' 42583 SSRN KaSsiRs 4.50|| *434s St Imp Feb 1'34_F&A|------|------ 4.25||Okmulgee 5s Mar 15 1943-.-_|------|----.- 4.60 
Yonkers 5%s Jan 1926_._.A&O|_____-|_____- 4 | *44¢s March 1949. | eS Spe 4.25|| Payne c 0 4%s '26 to'29_A&O]lb 4% |to 4.501% 
5s Jan 1927- 193i --- 220 ee Ea 4.30) *4 4s Fire Dep '26-'30_A&O b 4.15\to 4.25)% Tulsa 5 Los i$o7° Were 7 eee ee 4.60 
4738 July 1 1926-6 p.03- _A&Olb 4% |to4.20)% || *4%s Fire Dep '31-'55_A&O|b 4,15\to 4.25) % 5148 July 1946......_-. Pi nctsnthehskine 4.60 
4\%s Mar 1 '27-'56___A&O|b 4.10 |to 4.20) % 44s Clark Av Bdg '42. A&QO}-_-_-_-- a 3.80 lg6s Wat & Park '30-'49 P&A|------ Jcncnae 
5s April | lie --A&O|b 4.05 |to 4.10}% || 44s Park 1938_-....- | Sees leat e mel SSO Ss 19083-1947 ......... P&A|b 4.40 |to 4.50) % 
2 eee A&O|b 4% \to 4.25) % 4\%s 1926-1935___._-- SER Renee: 3.90 oO 
. NORTH ‘CAROLINA 44s 1936-1950_-__.-_-_- ' —eree ees 4.25||4\¢s Highway SOA, r'44 A&O|b 4.20 |to 4.30/% 
_ eee eS aes See +.50|| 4s Park 1929-1931 - ES: eee 3.80}|4'4s 1926-1944 (s ~ _A&O}b 4.20 |to 4.30) % 
444s School 1927-46_---_- (7 ee See 4.50 4s Grade Cross'g ‘30. “AKO ae eS 3.80||44s H'way '30-'35 (s-a)_A&O|b 4.20 |to 4.35 % 
44s 1927- err a ke 4.40)\Cleveland S D *4%s 1925-28_|.-.----|----- 4.15||4'4s H'’way '36-'49 (s-a)_A&O|------]------ 4.30 
4s Refunding 1950__._-_-- ' - eee eee 4.35 *4448 1929 to 1935 Ret Of! RE Ree 4.25||\4s Highway 1926-42__._.A&O)b 4.20 |to 4.30) % 
4s Building 1951_______- i —e 4.35) ey 2 aaa J&I ta .|3.80|)|4s Highway 1926-41_...A&O]b 4.20 |to 4.30 % 
Albemarle 6s 1926-38__-_F&Alb 4.50 |to 5.25)% || *6s 1926-1928 _______- | eas ouieal 4.15||4s Aug 1 1928-1933 .. F&A!) 4.20 |to 4.30) % 
Asheville 5s Kef 1941_.._J&Jj------|------ 4.60||_ *6s 1929 to 1935_-_-- ee See 4.15)| Albany 5s ref Ky O06 °S1 .ABeieccccalessene 5 
5s School 1943-...-.-- (aE REGeSs 4.60)|C lev eland Heights S D—-.- Astoria 5s 1953_-...---- PE xtasedhoancaa 4.90 
5%s 1926-1957... - J&J)b 4.25 \to 4.65] % 6s 1926-1959. _A&O)|b 4.25 |to 4.40) % 5 4s 1926- 1340 Staines CS SS 5 
5s Street 1926-36_._F&A|> 4.25 |to 4.65) % Cc et *6s 1949-57__M&S|----.-_- La wo ete 4% Baker City Ge 1064... < <a + eeccalencsas 4.80 
4%s 1926-1929__.__- M&N|b 4.15 |to 4.50) % || 5s St Impt 1926-1932_M&8/b 4.15 |\to 4.25)% ||Clatso > Oe he 5s 1934 ree LS ES 4.80 
4%s 1930-1965--...-- eS ee a 455|| 4s Sewer '33 opt '13--M&8)------|------ 3.80||Columbia Co "20-34. B20).--.--)----<- 5 
Buncombe Co Ss '25-'46__J&D/b 4.25 |to 4.60) % 4s Wat W '45 opt '20.__M&S MS: Pa Gy 3.80}| Dalles C ity 5s 1926 __- ." aa b 4.70 |to 5% 

4%s Funding 1939_._..M&Sj-----.-]------ 4.50'| 34s 1932 opt 4" EE [_ a Cea 3.80||Eugene 5s 1942 : Re 4.70 
6s Bridge ee a 4.75 |Columbus 8. D 4s 19 Ps st petéeel ponages 4 erry Co 4\%s °3 32_J veD b 4.10 |to 4.25) % 
Charlotte—5s St&Sew’29_ J&Jj-.---.-|------ 4.45|| *5s 1943-1952 S ) _e 4.25 4'%s Bridge 1931- 1944. eee meee 4.30 

5s School 1926-46 ____ at Alb 4.25 |to 4.45|% ||\Cuyahoga Co *fs '26-'39- wr b 4.15 \to 4.25) % 4s Bridge 1945-1955__._J&D]- -- -- PAS 
5%s Fund 1926-29. FAA b 4.25 |\te 4.45)% || *5s Bridge 1925-27. -A&O}b 4.15 |to 4.25) % || 5s Road 1926-1939. _.M&N(b 4.25 |to 4.40|% 
54s 1926-1930_..-.-- ~M&N)|b 4.25 |to 4.45) % *5s Ref 1926-1932_...A&O) ------|------ +.25)| Multnomah Co 8 D No 1— 
5s 1931-1948______ BE <ccadclocenes 4 60) *5s Ref 1932- 1939----A&O stenualeceaen a 4\%s oy, 15 '28-'39__J&I15|> 4.20 |to 4.30) % 
4%s Water Mar +t er oesGubeenuns 4.40 ee Ee Wa kes aw awa &O cael eotnas 4 | 4s July 15 '40-'45____J&J15]------|------ 4% 
4\%s Water Oct 1 °41._A&O}------_------ 45 4s 1925-1941 ASO 6b 3.80 to 4% || Portland— 
4s Wat & Sew 1942 Ans ES DEES 4.45|| *Dayton—5s 192 eee eee eee 4.30)|} 5% s Aug 1928 F&A!) 4.25 |to 4.50) % 
Durham—4 4s Sew&Lt'41_J&J|_-...- ---"14:50|| *6s Gen fund 1928...A&O|.-----|------ 4-30|| 5s Harb Dev 1926-60 MEN)» 4.25 |to 4:50] % 
448 Fund * 26 to 1940__J&J\> 4.25 |to 4.50/% || *5%s WW Imp 1944_J&D}------|------ 4.30]| 4%s Dock 1943____-- M&N|b 4.15 |to 4.40) % 
58 Water 1926 to 1945 J&J|b 4.25 |to 4.60) % *5s W W Imp 1945.._F&Al ------/------ 4.30) 4%s Oct 1926 rn ae b 4.15 |to 4.40 &, 
5s Fd & Sewer '26-'39 Fee b 4.25 |to 4.60) %__| *4448s W W Imp 1940. REP Spear 4.30 4s Water 1937____.__M&N)|) 4.20 |to 4.30 % 
Granville Co A) s L ae See 4.55 #4148 Bdge 1933-39 I ss as ci bsniatig 3 int akin 4.30 4s Water 1936-1955... M&N|) 4.20 |to 4.30) % 
Greensboro—5s 03e) RLS ae 4.55\|Dayton S D 5s ‘41- Mt PE nn cattowan bu 4.30|| Pt of Astoria 5s Har '26-29J&J| ------|------ 5 
5s Aug 1 1942 we paduk 7 a 4.60} *5s Mar 16 '26-'46.._M&S16)) 4.15 |to 4.30) % 5s Refg 1955 = - aE acosselconcsd 4.90 
968 U8 l~ Bic wcncc cna ls ccasslaseucs 4 45 |East Cleve *5s 1926-29_._A&O/} 4.15 |to 4.30) % Pt of Coos Bay Harbor 5s__--|---.--|------ 5 
oe), oo) eee Yee eee 4.50||_ *5s St Impt 1930-35___A&O}------|------ 4.30|| Port of Portland— 
4s Water Works 1964. 3 BETES 4.45||Fast Liverpool—4s 1940_J&J) - ----- ...--|3.80 4s Dry Dock 1934 + catechsn cane 4.50 
Greenville 5s ww <r eee 1.75 ||Elyria 4s 1925 to 1938 J&D/\b 3.80 |to 4% — -5s Sewer '26-'33 M&N|------|------ 4.70 
Iredell Co 5s Aug 1 Ot ran A SEE 1.60|| 5s W W 1929-1946... J&J|------|.----- 4.50 NSYLVANIA 
4%s 1929-1939._.___- ee See 4.55)||*Findlay CityS D 5s'26-"27J&I -takenwnaed 4.50)|5s sig 1951 Series C__J&J| 112 114 aol 
4%s 1940-1950 SAS AKO SEES” APPS 4.55|| Fostoria *5s W W '26-'40 M&S} - - deseena 4.60)|4 4s wy ad 1934, 190, 2 P 
Lee Oo 5s Road “ros. _M&N} ------ es 1.70)| Franklin Co *5s '26-'29._ M&S) . - ...--|4-25|| 1944, 194 &J|> 3.85 |to 3.95) £ 
Lincoln Co 5s 1943 & '48_J&JdJ|------|------ 4.70) 56s Hos& Bge ‘26-35 F&A\b 4.15 ito 4.30 %o is Highway 19: 30, 1932, i935, 
5s Bridge 1937-1951__._F&Aj|------|----- 4.70 és Rd May 2 '27°-31. M&N2 b 4.15 |\to 4.30} % .'40, 42, '45, '47, "50, 52/0 3.90 |to 4% 
Mecklenburg Co— Hamilton Co *4%s 1943_F&Al ------|------ 4.25)\4s tighway 1941, 43, + 8, : ana 
6s Ref Nov 1950_ vival M&Nj - - ---- ...--|4.80}| 4%s Oct 1 1939 -A&O)--- --|------|4-25]| | °48, ‘51, °53-. M&S /b 3.94 |to 3.26)% 
Pitt Co 5s 1926-36. _M&Ni--.---- me 460|| 4%s Sewer 1926-'28_ sy A eee 4.15)| Allegheny—4s 1927.__. J&I b 4% \to4.15)% 
4340 1043-1047. ......M&el---....}....- 4.55)) 44s Sewer 1929-’ 45..-....|------|------ oN 4s Street Impt 1937.._M&N}|. 99%4| 100 ical 
58 Fund June 1959_._.J&J|------|------ 1.60|| 4s C H June’36 op : 1S |”. GR Deeper 3.80)| 344s 1926 to 1931....A&O 4% \to 4.1k rG 
Raleigh 5s 1927 | ROS ieee 4.60 | fronton *4%s W W '36__J&D) ------|- |4.50}| Alleche ny Co 4\s ‘43. M&N!| 98 99 % 
5s Munic Bldg 1939___. NaS RS. Se 1.60|| Lakewood 44s 1926_...._.A&O) 4 4s Road 1939 _...-A&QO| 98 99 ae 
5s Impt June 1 1944. S&D|------|----__|4.60|| 44s 1926-1939. “A&kO\O 4.15 |to 4.35] %, || 4s Bridge 1942. FeAl 98 | 99 | --- 
Rutherford Co 5s '26-"52- J&I\b 4.30 \to 4.65 5)‘ B | *4 6s Oct 1945... ( \—— PRGERAERIE | Store 35 3s 1932 opt 1922 M&N| 98 99 
Salisbury 6s Impt '26-'35_J&J|> 4.30 |to 4. 90) % |} *5s Park & Imp ' 26-41_A&O\b 4.15 |to 4. 40) ‘ To Altoona—4s °34 opt '14._J&J, 98 OY ane 
6s 1926-1941. _- M&N|b 4.30 |to 4.90) % +r. awrence Co 5s 1934_..__M&S8|) 4.40 |_----- aon 4s Ref 1936 opt 1916 J&J) YS 99 “<= 
Surrey ( 0 68 ine 1008-400. lnacscdlessea« 14 85|| Lima— | 4s Highway '37 om, 32 J&J| 98 99 -<- 
Wake Co 5s Fund 1948___J&J|---- J 14. 60} 5 44s Sewer 1925-1947____-- b 4% \to4. 50) 7 ry Altoona 8 D 4s '26 to’ > A&C 98 99 —— 
Weldon 6s Jan 1926-1942_____|0 4.50 |to5.25)% || *5s Sewer Feb 15 '27-"5 aitonattt 4.40)| Bethle he m § D 54s- 80. 2 = es 
Wilmingeton— | || *4144s8 Oct '26-Oct '30- LkO) b 4 15 |to 4. Pat Vo "40, °45, °50 : I& yb 4.05 to 1.15 2 
5s Ref & Impt 1955... A&O} - -- --- : It 55)! 3s Ref ‘30 opt °25 A&C | a (arse 4 Braddock 4\s '26-'44. “MAN b 4.05 |to 4.15 , 
4%s 1926-1962_.______/ A&O)\b 4.25 |to 4.50) % || Lorain 58 1926 to 1932. J&I\b 4.15 |to 4.40) % 4s 1926 to 1935 M&N|) 4.05 |to 4.15 % 
4\4s¢ Wat & Sew 48. _A&O}|------ 4:45|| *5s W W Ref '26-'27.__MA&B|b 4.15 |to 4.40] % ||Cambria Co 4s '25-45 b 4 05 |to 4.151% 
4148 Wat & Sew 1952 A er . 14.45 o6n Fd Sep 15 '26-"28M&815/\) 4.15 |to 4. 40) % Che ster— 34s 1929. J&I\) 4.05 |to 1.15 Yo 
4s g Ref July 1 1929____J&J}------ 7 +.45)| Lucas Co 4s C-H 1944_._._M&8 . |3.80 48°37 op ‘17 tax-e xempt J&I) 4 05 |to 1.15 vi: 
Wilson—4 %s 1927-57... _FP&A|------|----- 1.75\| 44%sW&SSepl0'26-30M&810) b 4% \to3. 80) % 4\%s 1935-1940_- J&JI|> 4.05 |to 4.15 a 
Winston-Salem— 4%sW&SSepl0'31-35M&8)0) ----- -|------ |4. .25)\0 hester 8SD4%s 47-42. |b 4.05 |to 1.15 % 
5s SORT -2ONO.. <cceccece J&I : - 4.50|| *544s Wat Sup '26-'30__M&S| ------|----- |4.25)| Easton—3 4s ‘bon A&O)|0 4.05 \to 1.15 70 
5s 1933 | eae eS eee +.50)| Madisonville (in Cincinnati)—}| |, || Erie—4 %s Sch 1926-'39_A&O b 4.05 |to 4.15 r) 
5s gen ee 1944. = os “ 7 14.50 5s 1932 opt 1922 ee: aaa ee |3.90 4% 8 Ref 1935 opt 24. _J&J\0 4.05 to 4.15 o 
5s Sept 1926-1947____M&8 _...-.|4 59||Marietta—*4 4s '26-'33_J&D]---- ‘ 14.5 926-'38_....F& Al) 4.05 |to 4.15 r) 
446s July 1 1942_.__.__J&J| } 4.50|)| 314s 1931 opt 1911 F&A) -| 3.90\| 4148 1926-1937 -A&O}) 4.05 |to 4.15) % 
4s July 1 1952_.-....J&d|----- , 1.50|| Martin's Fy 5s '26-'44 M&B) an 4%s Jan 1 1936 1946 _ - b 4.05 |to 4.15) % 
44s 1927-1932________J&J|------|------|4.45|| Miami Conservancy Dist {5 Fayette Co 4s Road '26..A&O}|> 4.05 |to 4.15) 7 
4%s 1933 1973 a. oa ___ 14.45] 5¥4s (1 to! 5 yr mat'y) anid 4. 15 too 50) eat Road 1936 SS aE A&O\ 4.05 |to 4.15) % 
6s imp Au 26-"B30F& 5,0 4.30 |to 4.50. % 6s (5 to 10 yr mat’ DEED saocuelecsass 0 irisburg é 
NOR ig 25 EAN " Bite (after 10 ye ara). i. eer Dace shail 50|| 4s Aug 31 1926-"32- __M&S!b 4.05 |to 4 15) % 
5s Farm Loan 1935, 1940, 1945) Middletown 4s '30 op '20_FP&A|------ eee 8: “| 4s Pub Imp © 26 to '36_M&sb4 05 to 4 15 cf 
and 1950 _J&J\b 4.40 |to 4.60'% Montgomery County ||. 48 May 15 1926-1953 |b 4.05 |to 4 15 a 
5s 1945 & 1918 ser C___J&J\b 4.40 |to 4.75 % *5s Fl Emerg '26-42..J&D/d 4.15 |to 4 25) || Johnstown 4% s 1925 and 1930)) 4.05 to 4.15) % 
5%s July 1928-1933 J&I\b 4.40 |to 4.60) % Newark *4%s 1926-41___A&0 0 4.15 |to 4.50 || 48 Building 1930 opt. -_M&8|9 4.05 |to 4.15) % 
Grand Forks 5s..May '26 38) i — +.65|| Norwood 4s 1930__- -A&Q) ------ | ------ $° 80||Lackawanna Co 4s 1944. F&A)) 4 05 to 4 15) % 
O (See footnote *) } \|Portsmouth 4s 1925-24_.J&D |. 4 Lancaster 3s '38 opt ‘2% AKQO|) 4.05 to 4 15|% 
4%s 1926-1932 OS fee: Se 1.30 6s Sewer 1927-36_. J& 1b 4.20 lto 4.50! % 3\%s Sewer 1934 M&S8/) 4.05 |to 4 15 To 
*Akron 68 1926-1940_...A&O}------|-- 4.50) Sandusky 5s 1926 4 ||Laneaster 8 D 4s May 1945_.|\) 4.05 |vo 4 15 of 
*5s 1925 and 1928 : Var “hare athe 4.30||Sprinefield *5s 1925-193 b 4. 15 Ito 4.30] % || Lower +r MerionTw p4s, 4 Ms 4 lea) 4.05 |to 4.15 70 
*5s Water 1926-1953__A&O}-.----- wih a 4%s 1926-1930____ MES’ b 3.90 |to 4% | McK'p't 8 D 44s '26-" 43M& Nb 4. ‘05 to 4.15 “o 
*5 148 1926-1929 anne £40\| 4148 1931-1935 M&S -- = 3.90) Mercer Co 5148 '26-'47. F&A} 4.05 |to 4.15) % 
*5 148 1930-1937 PM sansa aN 1.50||Springf'd S D *4s '26-'39_J&J2|> 4.15 |to 4.30) || Norristown 8 D 4\%s 1943 Praca |b 4.05 to 4.15|% 
*5 4s 1938-1951_-.-_-_-- Geta oecace \4.50)| Steubenville *5s 1926-35. M&s8)|) 4.15 |to 4.50) %o__|| Philadelphia 4s 1937 -- -- J&JI| 98 99 4 eee 
4%s 1926-1947__...--. Bs csnee __...-|4-40)|Summit Co 5s 1927-30 --A&O) ee See |4-25)) Oe )  ) - eae J&J) 104 105 4 
*4°48 1936-1955 A&O '4.40|| 5s Road Imp "26 & Oe i sasccttencess 4.15) 414s May 1948 J&J| 104 | 105 | --- 
*444 WW Dec31'25-37.JD31|------|------ '4.40|) 58 Road imp B86. ARG) <+--2-l-<<-: 4.26 | 4\%s Nov 1 1948 _ ..J&J| 104 105 | — 
4s Water Works 1942__A&0 ‘ |3.80|| 4%s 1925-16 b 4.15 \to 4.30 (O,, \| 4\%s Sept 16 1975_----. J&J|------ 101 ry --- 
Alliance 4%s 1927- 19 32. _J3& Did 3.80 |to 4% Toledo *5s W Ww '87-'44_FKA 4.20)| G6 SUEY BEOesccceczcca J&T 98 4 45, --- 
5s Water Dec 15 19 126 19 50) b 4.30 |to 4.50) ° 5s Sept 1925-1942 M&S |p 4. 15 to 4. 25) Jo. \ 4s July 1942. J&T 95 99 “4 ies 0 
Ashland | *6s Gen Fund 1929___P&A|------ |- 4.25) 4s Jan 1 1946- --I&S 95 99 4 ek a 
*5\4s WW Imp '26-'44 A&O)b 4.30 |to 4.60 “% *6s Pub Wharf 1960-.- MAS. a ee 1.25)| 4s Feb 16 1955--------« J&J 95 99 —_— 
Butler Co— *5s Sewer 1949_._..._M&8/-- : a eae 14.2511 4s Nov 1 1966._..----- J&T 98 99 4 com 
°4 148 Fi-Elmer '26-'31 M&N|-..---|--.---|4.25|| #4148 Sept 1 1928....M&S|------ |------|4-15|| 4s July 26 1972 J&J) 95 99 4) -=- 
Cambridge—4 4s '26-'34.J&J)------|-- 1.60) *%44%s Wat 1932-34__..J&J -|----- 4-25) 34s July 1932...----- J&J) ------ ---|4-10 
*5s Sewer 1953_._--..M&8|------|-- 1.60, 44s Bdg '28, '33 & "38 PRA) nawail Saeed \3"80l 348 July 1 1934 ----S&J| ------ ---~.|4-10 
*5s Sewer 1931-37 M&8j--.--- - 4.60 4s Park July 1 1942. J& J) col seseee 3.80|| Phila 8 D 4s '26- "43... --9a¢ b = 4 05 % 
Canton—*5s Sew 1953__M&8| 1.40! 3%s Refund’g 1930 Mex laeood |3.80)| 48 1926 1942 &J| 98 _ | 99%) .-- 
*5 4s Pond 1925-37_._J&D!) ae 4.50 Toledo Sch Dist 4s 1925____. .| 14 | Pittsburgh—4 4s '26-"50 jap b 4.05 to 4.15 Te 
*6s Water 1944-1959__A&O} : 4.50 4s 1926-1929 : , | 4 || 48 May '26 opt "10-22 M&N}) 4.05 |to 4. 15 %e 
4%s Water-Wks '30.-M&B8|_- |3 80|| *4%s 1926-1930--.---. A&O)\b 4.20 |to 4.30) % 4s 1926 to 1927-...-- M&N|) 4.05 |to 4.15 a 
48 1926 & 1927..__..._F& Alb 3.90 lio 4: 4.10/% || *4%s 1931-1950 A&O) 4.20 |to 4.30) % | 48 1926 to 1939__--____ J&J|b 4.05 |to 4.15 a 
*Canton 8 D 5s. 1954. -_A&OS) 1.40|| 6s 1926-1930... _M&N|> 4% |to 4.30) Zo 448 '26-'38 taxable. _M&N|? 4.05 |to 4.15) % 
*5s Dec 10 ° 25-'26 eee 4 chal i 6s 1931- 1960 _M&N)b 4.30 ito 4.50) ‘ Ye 3\%s Apr ‘26 to 30. _ A&O}) 4.05 to 4.15 a“ 
*4\4s Dec 5 1939-42. .__J&D)----- : 4.40 | Warren Co 5s 1929-34.__.M&S/} 4.15 |to 4.30) ‘ Pittsh 8 D 4s '26- 27___J&J\h 4 05 to 4.15 Te 
*4.40s 1956 ; | 1.40 | Youngstown— || Reading—4s "26 to ‘28 --A&O)b 4.05 to4 15 
Cincinnati— | *6s Fund 1928 CS _..-/4.20|| 4s 1925-1928 _...---M&8)b 4.05 |to 4 15) 
my Funding 1928 - - RE 4 6s Bdge 1932-41 A&O} ----.-| 14.50), 48 1926 and 1931 : b 4.05 |to 4.15) | 
4s Imp Mar 1941. M&s RE! ee 1.25 5s Police Bdge & St '25-'32\0 4.15 ito 4.40) % Scranton 44s ‘26-" 41..-F&A b 4.05 \to 4.15 iG 
#5 %4s Imp Feb 46, "51 F&A -| 4.25 “414 $8 1926-1957 A&O)\b 4.15 |to 4. 40| % 5s 1926-1950 --.------ &A\> 4.05 |to 4.15) 7% 
*5\4s Mar 10 '31._._.M&S10j .-----|----- 4.25 Youngstown School Dist- 4s 1926-1937 -__-- _ Mis 6 4.05 \to 4.15 “ 
*5s July 1 1965........J&J! a aimed $.20\| *444s 1944-1947 M& +“ 4s 1926-'30-'35 A&O |) 4.05 |to 4.15) % 
*41¢s July 1943 J&T ---]------]4-20 *5s 1926-1944 M&8/b 4.15 ito 4. 40) % \\Scranton8 D4s'26-" 28- hed 9" b 4.05 to 4.15 Ye 
*416s Sewer 1955... -- A&O . 1.20) Zanesville—*5s City Hall & 3%s 1926-1932_.----- &A\D 4.05 |to 4.15 % 
Market 1926-39 — M&8 4 4.15 \to 4.50) ' | Uniontown 2 "28 ex a mis ; OB ° 3 ri) 
Zanesville 8 5s '26-'43.A&0.b 4.15 to 4 0 Wash'n Co 48 °26 b 5 to 4.15 
Zanesville D 13.A&0 l rae 1028-1924 M&N'b 405 \to4 15 eA 
* Subject to taxation. By an amendment to the constitution of Ohio adopted Sept. 3 1912, bonds issued after Jan. 1 1913 by municipalities in that 
State are subject to taxation Bonds issued prior to Jan. 1 1913 are exempt from taxation b Basis f Flat price. n Nominal. 
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54 STATE AND MUNICIPAL BONDS [Vor 121. 
rs ; | To | | To | To 
Bonds | Bid. Ask. \Net. Bonds. | Bid. Ask. | Net.| Bonds. Bid. Ask. Net. 
erg Sage ger amare —o 
Wilkes-Barre 3 4s'26-'29_F&A'b 4.05 to 4.15 % Nash ville— | Newport pew. f)48 48. ary Se \4.70 
Oe 365 60 1988-cocceea J&J 04.05 \w4.15 % 6s April 1926-1942__..A&O b 4.25 be FA 4\%s Feb 1953--_.----- , leoocese \4.7 
4s Imp ser I '26-'38_A&0 } 4.05 to 4.15% 5s March 1926-1960 . - M&S b 4.30 |to 4.50 % || 4s Street Novi io4i- Man, a armanasls —— 4.7 
gs 1931-1940_._.__- J&I 64.05 to4.15 % 7 Ce... as cenel mwas 4. 50 Norfolk—6s Oct 1 19: 50. -A&! Jooccee |------ \4.75 
4%s Impt 1940-1945_.J&J 0 4.05 o4.15% 5s School 192-1945 “IED b 4.25 to 4.50 % 5148 School Oct 1 °51--A&Q}------ ‘eens |4-20 
Wmesport 3s ‘290p" 09-_M&8 54.05 w4.15 % 4s Street 1935.....-J&d|_.-.--|------ 4.40|| 58 Municipal tong PRA es \4.60 
York 4%s 1926-1943. F&AD 4.05 to4.15% 4%s High Sch 1940_--- 7 OEE HERAT 4.40|| 5s Municipal 1969- EE gin Soh aad \4.60 
York Co 3s '26-'32--_M&N } 4.05 (to 4.15 % 4s Water 1928..-...--- sa 4.20|| 414s Munic Impt "4S MAM. .<22-locccee 4.50 
|Polk Co 5s 1927-46------ | ERIS BRS 4.60 4\%s Renew Apr 1 '41_A&O/_..---|------ 4.50 
RHODE ISLAND |Putnam Co 44s 1941 -- 77 : a a 4.60 4s Imp July 1940_-_J&J\_-----|------ \4.50 
|Robertson Co 4s'4lop’31-d&J|------|------ 4.50 4s “Impt March 1936 - 8). .ccccleccces 4.50 
4s Charit Inst 1965__--- M&S; 98%/------ ---||Shelby Co—4 Ks Sch ‘41 sa3 ae pS 4.50! Petersburg 4%s 1952..._.A&O/}_-----|------ 4.45 
3s gold S H 1934__---_- ee Be ae 4%s Munic 1933-'57.-d&D)--.----|------ 4.45 Portsmouth—4}4s 1940- F&A}..----|-- <-- 4.65 
Bristo! 3%s g 1930. Ro 8 eee ae 4s Court House 1955._J&J\_-----|-- .--| 4.40 6s Aug 1 1951.-..-..-F&A|...-..-.|------ 4.80 
is ent Falls 4s ‘26-'30.. Sh 2 === a 58 Schoo! 1929. 1939, 1949_._ 0 4.25 to 4.40 4) és Imp Oct 1 1942- -A&O} ...---|------ 4.65 
N Prov'ce 4s J-ne 15'°47_J&D| 9314|------ TEXAS. 4\%s Sch & Sew 1938._J&J|_..-.--|------ 4.65 
Johnston 4%s 1930, 1935, Austin 5s 1926-1942_.__..__J&J > 4.50 to 4.70 % 4s 1930-1940.__....--. 7 (= a 4.65 
ae &N| 99)4)|--- cee 58 SchBlg& Hos "520p'32J&J)------|------ 4.70 4144s 1941-1954.._....-. J” aaa 4.65 
Lincoln—4s 1928 - A&0 07 PGlcacess niee 43 4 Te Ref 1926-1946 ---J&J.-----|------ 4.70|| 5s Water 1948........J&D}_...-.-.|------ 70 
Newport—4%s '26-'39- “Me § 100 .--||Beaumont §s '52 op '32--A&O}_.--.-|..---- 4.60\| 6s Refunding 1928.---- J&J|_...-.|------|4.60 
5\%s June 1 1926-1958_.---| 110% -- awe 5s W ater Ww. rks 1954_M&S -- . +.50 | Richmond—4s 4926-20... 3&9 b 4.25 \to 4.35) % 
4\4%s May 1926-42_....M&N, %5 58 1926 & 1927.......- A&O b 4.40 to 4.60 '% || 6s July 1 1930-----.---- &d| _....-|-+---- 4.40 
4\%s M:z oF 1926-35 _.._..M&S| YS wootlt Be Teele. «-cowees eels 4.40 to 4.60 % 4} my FR 1949... _J5& ees er B35 
4s gold 1927.......-- J =a oa S| (S| eee A&O b 4.40 to 4.60% 44s8t& Pk Rd Sept'29- 73) ees eee 4.35 
4s May 15 ‘1948 yey MAN 95Y — 58 1940-1965_....-.-.-- A&O b 4.40 \to 4.60 % B60 T0G8 sanncrocnnes J&J|..--.-|------ 35 
3%s ¢ High Sch 1954.J&D 8614 ei ) ase. 4s 1942 opt 1922 = ee See 43 1926 to 1930___-.-- roy h 4.20 \to 4 30) % 
Pawtucket—4%s 1950_...J&J, 99i4!------ ..-||Cisco 6s Fund 1949-62.-F&A5\------|------ 5.25 4s 1938 to 1943...-..-- J& ianaee |------ 30 
4\%s Sewer 1952_.... J&D | ---||Cleburne 5s WW'520p’32 J&J\------!-- oa = |4.9 >. 0 eee a3 oseses| Saeenn 14.30 
4\%s School 1954_..-- M&N| 9614|--.--- ---||Dallas—Se 1931.....-- 7 ERAS Jen 4.30 4s Elec Light 1942__-_-_- BIA. ccomentmaniml 4.30 
4s Water 1937 _..-M&N!| 951% -<--| ---|| 58 @ Aug 1928 es (ae ones. olen eS ese eeres thud |------ 4.30 
Providence 48 1927 ..--. A&O! 952{/---.-- --- 5s 1926-1960 _.-M&N }b 4.25 |to 4.35 Roanoke 44s Ref 1936-_--J&J|____- |------ 4.50 
4s Jan 1 1945... ----- JaJ “5 laesaes — 4%s Sch 1926-1952 M&N 5 4.25 to 4.35)" 44s Street Impt Mz Ly 1940 err 4.50 
4s Oct 1 1954.----...-/ A&O! 947%%).-.-. _ 4%s 1928, 1938, 1939, 1942 44s Pub Bldg 1941.--M&N}|-.----- | 4.50 
4s July 1956...-.-.... * Rt eee ---|| 1943, 1944, 1945--- JAI b 4.25 to 4.35 % 44s Pub Bldg 1944.-M&N|-_-._--| E 
4s May 1962_.......- M&N| 9414/---.--| ---|| 4} 1926-'30 M&N b 4.25 ta 4.30 44s Apr 1952-- oe \4- 
4s Water 1962_____-_- Ro oh ee _ 44s 1931 -"45 M&N b 4.25 |\to 4.30 4s Street Impt 1936- ews dl cacnslwooees \4.50 
4s Oct 1 1964 enh ‘Sb ibless..«« — 4448 1946-'65 M&N 5b 4.25 ‘to 4.30 Stafford Co 5s 1942-_-.---. J&J|_....-|------ 4.80 
348 Sch & Br 1929___M&N! 96 | a _ 48 School 1926-1951---J&J b 4.25 |to 4.35 ° Staunton— a 
3s Sew & Impt 19290..M&N| 95 |..-.--- - Dallas Co4 4sSeptl10'51 ApriO)------ comaon 4.40 5s W W 1929-58-_----- M&S! -_- ------|4.70 
Westerly—4s 1927 M&B8i 98\%|------ sal 5s Viad't & Bridge Feb 10 || Tazewell Co 58 1926-46-_--J&J|0 4.25 |to 4.79)/% 
34s Water Feb 19: 29. P&A!) 96%)|------ ---|| 1954 opt 1924..._Apr 10|------)------ 5 
Woonsoc ket 4%s Fd '41_J&D} 99 ‘-.-..-- ‘ElPaso 5s WW Purch'50._.A&O'...-.- .-.--- 4.69 WASHINGTON ‘ 
6s Fund 1926-1935_..M&N| 10514)------ —— 5s Fund 1951 opt ‘31 --M&§|------ b miaeie dl 4.60 .6s Gen Fund 1926-1940. _J&J|b 4.20 to 4.30\% 
6s Fund 1936-1961_...M&N) 11s gloccece ---! 5s School 1955 opt °35- SM leccess -<-<<-- 4 60) 5s Feb 1 1931 F&A 105 106 --<- 
4\%s Funding 1944___.M&N, 99 |-.---- _ 5s Impt Aug bo = | ee Sie 4.60 |" Aberdeen 54s '26-" 31..-J&D er t 
4\%s June 1926-1957.__.J&D| 97 |------ | ---||Fort Worth 5s 1951-.-.--- BI ccaa | seenes 4.60 | Bellinghz am 58 1926-. - A&O|.__-..-|------ 4.75 
5s Funded 1926-1959..A&O)} 105 |.----- cocks 86 1990-1004... .cececs Ph ssnmwedn eddies 4.40||Clarke Co 5s °35 opt > 2 > See Bee 5 
4s Funding 1947__--- an 6b leensnes oon || §8 1935-1959 aint ries ea leat 4.50\|Everett 5s July 15 1931__J&J|_----.-|------ 5 
3s Wat May 1°31._.-_M&N| 94%/------| --- 4%s Stimp’ 48 op aft’ 28 > ae Bs ie ak es a 4.75) 5s June 1936. J& ST. .oscoleeeens 5 
4%s Sch'49 op aft '29- Jab * e. Seomeka 4.75|| 54s Water 1934-1938- Has eee ere 5 
SOUTH CAROLINA | 4s Refunding 1941_...J&J| --- vo|oneens 4.40||King Co—§s 1928... ---M&S|.....-|------ 4.50 
||Galveston— | 5s Court House "33 opt May ~2----|------ 4.75 
4s Blue 1928 - &J cnloctews 4.20|| 5s Lim debt 1932-1936_J&J| ----- rr 4.90|| 5s Road 1935_..--.-.FP&A].-----|------|: 4.50 
4s Refund 19! 52 opt 1932. $55 Se al ..|4-20 5s Grade Rais 1944- DE og aoe & lcoaned 4.99 4%s Harb opt 5-'30 Novi) 4.65 |to 4.80 % 
Charleston—4 4s 1928..A&O)}....._]|------| 4.4 5s School 1926-1954.-M&S|------ Sins ae 4.90||Lewis Co 5s 1926- 2D. _.._M&S|b 4.85 |to 5% 
4%s Jan 196§2________- | Sed RRA: 4.50|| 5s 1926-1956__- 2. ae | ieee 4.90||Pacific Co 4%s July 1 '28-'36|------|------ 4.85 
4s Sewer 1929_______. [  eeeateps SAR \4.40 44s Grad, &c, ‘480p" DEN ss cwseel wien 4.90 || Pierce Co 
4s Refg °38 (tax-exem) - J&J| pwikedalicwm awd 14.45|| 414s Grad,&c,'49 op'29. A&O| soneue lewsecs * 90) | 5s Sept 1 1928-37_.._Sept|b 4.60 |to 4.70|/% 
Charleston Co 6s 1937. ..J&J|..-..-|------ 4.79||G: ilveston © ounty -- | 48 Ret 1926 opt , 1916.-M&8| ------|------ 75 
Cheraw 65s '52 opt '32__July 1|......|------ 5 || 5s Bd Apr 10 ‘5lop'31 AKO occeseloccece 90) Port of Seattle 5s "26-55 M&8| .-----|------ 4% 
Clarendon Co— |, !GrimesCo 5%s'26-'27 A&O10!------ | 6 4%s Jan 1926-1955...-3&J|------|------ 4.80 
6s May 15 '36-'40..M&N15/---.--|------ }4.85} 5148 Road ‘28-'29...A&O10)|------|------ | Seattle—5s 1926-1930_-..-J&J|.-..--.-|------ 4.50 
Columbia 5s Ces. Mi scncaninennwe |4.60 5\%s Road 1930-’ 54. A&O10 saletih's 6s L & P Sys 1927-41. _A&O|__.-..|------ ee 
4\%s Water 1945 — ia eae \4.55|| Harris Co 4s '47 op ‘17 A&O|------|------ +6 *80!| 5%s L & P 1929-43- .-M&N - one] ------ ose 
Greenville—S5s St 1942_._J&J|..--..|------ \4.65)|| Houston— || 4s Sewer 1927-_-.-.--- rs aN |P "omens 4.50 
5s Water 19580pt * $8. | Rae! eee 4.65|| 5s Sew Nov 15 1939--M&N|------|------ 4 40) | 44s Sewer 1931-......J&J]|--.---|------ 4.50 
Greenville Co 4 448'40-'55.J&J|_---..|------ |4.55|| 5s Ref Oet 16 £10p 31-420 premns i saecgs 4.40 44s Light ext 1932. _- 83 eee 4.50 
Lancaster 8 D—5s 1941. RRR, SE eae: |5 || 5s Mun Imp '26-'36_-.P&A\> 4.45 |to 4.65% || 4's 1928-1932_...--- A&O}> 4.20 |to 4.40) 7 
6s July 1946___._____- BE cnn dhbesnt 5.25|| 4%s Sept 1926-1952..M&N)b 4.45 |to 4.65) % | 4%s 1933-1940__-.--- A&O}|......|------ 4.40 
Richland Co 5s 1933- “= SMES) Stee: 4.60)| 4%s Oct 26 '28 op '28_A&O}|---.---|-- --|4.50}| 4%s 1941-1955_......A&O]......|------ 4.40 
Rock Hill 5s 1951 opt '31_J&J|__..__|------ | 5 || Palestine 5s Sch Aug 1 1929, | | 4s April 1 1929__-_---- A&O}......|------ 4.35 
Spartanburg 44s 1935_.A&O|______|--.--- \4.60)|  °34, °39, '44, ‘49, '54, 59, "64|------ lease 14.85) Seattle School Dist } o- 1— 
44s Water 1930-1939. .J&J|_---..|------ 4.60|| Port Arthur 5s 1926-56. .M& 8) eovses lL sesnee \4.80;)' 44s Mar '26 to '3 ke ~-----|------ 4.50 
4%s Water 1940-1965_.J&J|__.._.|------ 14.60|| 5s Water Aug 25 ‘28-65 -14.75||_ 48 1946-1950 ........M&N|-.-.---|------ \4.40 
. 4 SPR es feeRapSa aan \4./0)|San Antonio—5s °26-'53 MES. 1 4.50 \to 4.75 | Snohomish Co 5s °31 opt ~ 21 pa ERE 5 
i RR: RE SEPT \4.70 54s W W 1926-'35_._M&N\|) 4. 50 |to 4.75, % Spokane §s Park 1927...J&D)._.....|------ 4.30 
Spartanburg County— 5! 28s W W 1936-'65_.-_M&N |b 4.50 |to 4.75) % | 4 \%s Bridge Const 1931_J&J|.-...--|------ 4.25 
4s 1926-1927... ..- M&N|b 4.30 |to 4.40) % 5s Sept 1926-1953 _- "M&8)) 4 20 ito 4.75) % 44s Park 1068.....<«. I&J| ..-..-|------ 4.25 
Sumter Co— 5s Sept 1931-1959---- 14.50 \to 4.75% |! 44s Bridge 1926-36. -..J&J|-.-----|------ 4.2 
5s Road & Bdge '28-'52_J&J|b 4.60 |to5 | % 5s St Imp Dist No 2 1943. 2.|0 4.50 |to 4.75 Spokane 8S D No814%s'29 J&I) schess] concse 4.40 
ork Co— we San Antonio S D 5s '56__F&A/------ eee 14.75|| 4%s May 1 1931- M&N|....--|------ 4.40 
“4%a Rd & Bdge '26-"50. J&I)b 4.35 to 4.75) % Waco—5s Nov ] ee amet mee 4.40) Stevens Co—4 4s "29 opt ‘19 as Pe 5 
5s Sewer 1937. °° a ae \4.40| Tacoma—5s SOGBER. «os l < aaneudocsace 4.75 
SOUTH DAKOTA | . 5s Water-Works 1942. _J&J|-.----|------ 4.10])| 448 Lt & Pow 1929___-J&J|...---|------ 4.75 
6s Rural Credit °33- "40. -ARO al I 4.60 4s Jan 1 193] a ee, SRE pe 4.40 4%s Refunding 1931..A&O)|__--.--|------ 4.75 
(8 Cl Seer ee RRRERES 4.60)| Wichita Falls 6s 195€ "MEN ptsiclannecetel ~ ee Ga - eebissecus BEA ocncccloocans 4.75 
5s Mar 15 1931- 36. MaAsis SE eae 4.50 5%s 1925-1940___-_- Man) PES Pane \4.90) 
6s June 1 1926-39__.....J&D}_.....|------ 4.50)| 5s Feb 19 1960 IT eee saxon tl WEST VIRGINIA 
5s Highway 1926-28... _- (| CCRRERESIRE! SRRRRIRAE St 4.50) UNITED STATES —er| pages ‘6 &45) \\5s Highway 1927-1946_...J&J/b 4.20 |to 4.30) % 
5s Jan 15 1934-40....J&J15).-.-.-|------ |4.60 UTAH. 1/3348 Jan 1 1939......... J&J| .-...-|------ .20 
fy 3's) See 6° | epee eee \4-60//54s April 1 1941__.-.---. 1&3| Se) eee 4.25'|Charleston 44s ‘41 opt "273&J)-.-..-|------ 4.55 
4%s Rural Credit 1939__J&J|_.___- ee |4.60)| 58 ( ‘apitol Bldg 1934. -...J&J|------|------ |4.25||Charleston 8 Db 58 '26-'52_J&J|.-----|------ |4.60 
Aberdeen 4s Sewer '32.J&J|_____. Saaee |4.70/|4 4s Capitol Bldg 1934... A&O}-..----|.----- \4.25||Clarksburg 5s '26-'53..-A&O)_..-..|------ 14.65 
Sioux Falls 5s 1931 ere =—atuieabafae igetsiapate \4.80//444s Road 1939_.....--- | RIA phate 4. .25\|Clarksbg 8 D 5s °41 op '21M&8|-.....-|------ 4.7 
Sioux Falls 8 D 5s 1935--A&O cai aa -|4-80)|4}4s July_1 1939- Se eee eee $.25||Hancock County—b5s Grant 
5s Dec 1 1940 iid teed i bdakuskedeens 4.50 i- Cc 2) peo! Bldg 1934- gas I (peat 14-20)| . Road Dist ‘46 opt '32- wr 2! dnbeneleednee 14-90 
| Box er Co 4\%sSch' De MM siduselicanas ‘4.40 untington 5s 1944 sone 6cosesleosaes 45 
TENNESSEE |Ogden—4 4s 1929____.-- J&J,------|------,4.40|__ 5s Ind Sch D ‘28-'34_-_J&J ------|------ 4.55 
44s July 1 1926-67. ___- ES Scie dnieel ie REST NR eee ee pepeees 4.40 |Martinsburg 5s '43 op '29 Decl|.-.----/|------ 4.75 
4s Ref 1926-55......- Bee PE 4-201 4\%s Refunding 1932. .J&D}------|------ 4.40 | Mercer Co 5s "44 op ‘24 A&O15|------|------ 14.75 
4348 1988-56...........- i: oe |------ 14.20|| 4149 Ref Wat 1933..-M&N|-----.|...--- 4.40 |Parkersburg 4s Wat '29_June|------)------ \4.50 
4s Ref 1926-55_......... _...... RES 4.20) Salt Lake C itv— | 4%s June 1 ore. ae eed SED) 2-2 -anfoccces 14.55 
4s 1932-53 i es fei ae shine {4-20} 5s Ref 1926-1928_.....M&8)> 4.20 |to 4.30 % = |Wheeling 5s W W / °°  oneee 14.35 
Blount Co 5s 1926, 1931 | || §s8 Refunding 1941_....J&J\> 4.25 \to 4.35,% | 4s Ref 1926 to 1936. duly b 4.20 |\to 4.30|% 
1936, 1941, 1951_____- ee =a 4-70) 4148 May 1 1934. -.--M&N)) 4.25 to 4.35% | 
Ch Sie a 48 1937 - J&J| beens a 4.40)| 44s refunding 1934.._.M&N)|) 4.25 |to 4.35 % || WISCONSIN 
4s Ref Apr 15 °51-A&0O15|_-___- Scandia 4.90|| 4s Ref 1926-1929_.--- A&O)|5) 4.20 |to 4.30 % |Agpteton 44s 1926-32._P& aS 14.10 
5s Audit 1927-32- ---M&N) RE Peeps 4.45|| 4s Ref 1930-1935.....A&O\b 4.20 |to 4.30 “ |Eau Claire 44s W W ‘33-'44|..--.-/------ 14.15 
04%s May 1952_....-- M&N]|.....-|------ 4.45|| 4s Ref 1936-1945_---- A&O'b 4.20 |to 4.30% ||Fond du Lac 44s '26-'35. Mar b 4.05. to 4.15 % 
4s Park 1942____._. TE aie ok walainwne 4.50!) 4s Ref 1946-1965__.._-A&O 5 4% |to 4.30 iGreen Bay 4's '26-"33...J&J\b 4.05\to 4.15)|% 
4%s Dec 30 1941...J&D30)_.....|....-- 4.50)|Salt Lake City 8 D 4s '30_J&J|-.----|.....- 4.35|| 6s W W 1926-1935..-_M&N\--.-...|-.---- 4.80 
Oocke Co Rd & Bdge— -| | 44s Feb 1 1932......F&A|--.---|.....- $3) 68WW 1936-1960_._M&N 1.80 
Ss. Die Oe woncans aS oe 4.80|\| 4s Aug 1 1983 ...-5.-PEMI~-.---)-2222. $.35 |Jefferson Co 5s °28-'32- _AKO\b 4.10 ito 4.20 % 
Oumberland Co §s 1956..J&J\______|____-- 1.80]isalt L Co 4%s '26 op '16 F&A|------|_--_-- 4.40)| La Crosse 4148 "32 op °22- re bbeesélacedee 14.25 
Davidson Co 44s ‘37 op- F&A) Se ee 4.50 VERMON | | 4s Water ‘31 op ‘21...J&D}_-.-.-- lapeereys 4.25 
Dyer C Jounty ¢ kk EEE RRR REESE: 1.50)\4%s Oct 1 1926- 1949_.A A&O. aes!) ae ..-.||Madison—4s Oct 131 ZAR conese loceece 4.10 
Grainger © Jo 58 1940. ---F&A encece|------ 4 r+ Middlebury 4s ° ae 9°21._M&N| 9644/....-- ..-||Marshfield 44s '26-'32_._J&J|-. loncccolGee 
Hamilton Co 5s 1935...-A&O}_.....|....-.. 1.5 VIRG NIA | Milwaukee 5s 1926-1939. _J&J\0 4.10 |to 4.25, % 
5s April 1945... .___- | eet Seeae 4.; 50 6s deferred ctfs rr aa ae | atic cect 0 IMO ENG. ocncaccen J&I\b 4.10 |to 4 25)% 
4%s O Hf & Jail 1942. _A&O}__.._.|--..-- 4.40 Brown Bros certificates... _|.....-.|...--- a 5s Jan 1926-1940... _-_- J&I\ 4.10 |t04.25|% 
4s Bdge & Sch 1947_AK&O}______|_...-- 4.40) 3s “‘Riddleberger”’ 1932 opt 5s July 1926-1940_.._-_-. J&JI\b 4.10 \t0 4.25) % 
| wa ER ante D----5,---|------|------ 4.45 NR net ies ete Ee (“ a 4s 1926-1939_..._.._J3&J/9 4.10 |to 4.25) | 
Knoxville 5s 1940_.___- | eae: Saetaearat 4.45 135 Funds a Gee 1001... SAN n ceed occmeclt 3.90|| 4398 Park 1926-1935 ..-J3&J)5b 4.10 |to 4.25,% 
6s Wat Ref 1926-46 Maa cecess|ccecce 4 45 Albemarle Co §s 1948_...J&J\------ Dn ale eae 1.65 4s Vv laduct 1926... -... RSS Sa 4 
54s Fund 1950------ VL GEO) ~~) ------ 4.45 Arlington C o— || Milwaukee County— 
= Dec twy es ee ee 4.45|| 5s Sch Bldg RE A sccecclanased 4.75|| 4%s Sew Mar 18 '36-'45-_--|------|----- 4.35 
Se en 8 EMG cna ceclenascelaceses 4.15) Bristol 54s Sch °34-’ 53 oe, SS lap poiie 4.85) Oshkosh 4's 1926-34_..F&A\) 4.10 ito 4. is | % % 
4i4s Funded, &c., 1937 J&D)...-..|-..--- 4.45||Charlottesville 5s 1962..M&S8}-.---..|_____- 4.65) Racine 4158, i | as | a Dera 4. 
4s Water-wks 1949. _J&J|_...__|....-- 4.45|| 5s Water Impt 1958...J&J|-.---.|_----- 4.65|| 68 1926-1941__..--.-- F&A) 4. id to 4.20|% 
44s June 1 1929_....- | a --|4.25|| Danville—4s Refg 1931..J&J,------|_...-- 4.50) Racine Co 6s 1930-1940. -J&J\ ------|---..- 
4s June 1 1929--..._.. J& rst owhehemedse 4.10 44s Ref Aug 1942- _--P&A er aipES sree 4.55| Superior 4%s Sch '26-'44_J&J\ VidlteT. 20\ % 
Memphis 5s July 1954-..J i cenne o]oo- ns =14 = naa | 4\%s July 1 1939-1950__J&J)_--_- a 4.55] Wausau 4s "26-"33....A&O\b 4.10\to 4.20|/% 
5s River Term '26-'48.A&0O\b 4.10 |\to 4.50 “ 5s Wat Imp 1926- 98...3&D)) 4.25 to 4.50. | Wood f o— °28-'29-"31 A&O)|D 4.10\to 4.20) % 
5s Audit Mkt °26-'49..J&J|b 4.10,|to 4.50 e | Fairfax Co Is 1945..F&A2\>b 4.80! 4°65) _.-.]| 58 1934-.-.--.---....-.- A&O|..-.--- | aceasta 4.15 
4s Refunding 1000 - = ge necesdlsocene \4.40||Henrico Co Sch 5s ‘30-50 J&J|---..-|-....- 4.55|, 5s 1937 “—~) pegs - *." peeeee | naaecieal 14.15 
4s St Impt &c 1946.-F&A)_-----|-...-.| 4.40||Lee County 5s 1926-41__.J&J)___--- ‘ferpeee 4.85 WYOMING 
4s Park 1947....... os, penahiladhwad 4.40) Lynchburg—5s 1926 opt.J&J|-..-..- Nesters 4.25| 6s Pub Bldg 1926- p iad ossese loccces 4.58 
4%s oon | tpn wadend 4. 40)| 4\%s Ref June 1 1927__J&D/__--_- to sncaendas ts 4.35| Cheyenne 5s "31 op '11.-F&A}-_.-.--.|.----- 5 
138 P 50..-........- J&J|...---|------| \4.40|/| 4%s Pub Impt 1939_..J&J|_..--- eairtemey= 4.45| Natrona Co 8 D Nb 2— 
4s Park 1959....... Ako Seecccloconce \4.40) 4i48 Fub impe 1946. ..3&4) vasenaatal pene Snel De TEED nuntzsoncenendloesand = 5 
4s Water 1933.-...... MA&N|.....-|...... \4.40)| 44s Water 1951.....- i nseannd Senna 4-49 Sheridan— | 
Memphis 8 D rire 1950. Jad ee Ee 4.35! 4s Ref p> oer a4 ed PORTE 4.45:\ 6s Fund Mar 15 1952-M&S/_..-.--/.....- 4.85 





Basis. f Flat price. n Nominal, 














BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 


as near as possible for the closing day of the month preceding date of issue, though often 


denotes sales. 


Figures of deposits, 
tutions they are the latest obtainable, 
the Clearing House | 


are nominal. 


An asterisk (*) 


capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 
direct returns being procured by us where no periodic statements are required. 
vanks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 


For 












































































































































ALABAMA—National banks S pt. 28: State institutions Srpt. 28. CALIFORNIA—(Concluded) 
; 
| |Surpius &| Gross ‘ Surplus & 
| Capital. | Pr Deposits. |Par.| _Bid. Ask. Profits. Par.| Bid. | Ask. 
|-—~- ; — ——— —$—— — 

Birmingham— . share. San Francisco— Per |share. 
Amer Tr & Sav Bank! 1,000,000 gsi .705) 14, 13 15391 100! 275 (300 | Amer Bank of San Fr 314 100| 175 {180 
Birming’m Tr & Sav! 1,000,000! 1.100.311] 18.784.635! 100! 300 | Anglo London-Paris 
Broth of L Eng B& T 500 .00f 0| 82.603 1,389,420 | National Bank_-_- 74,089 100} 186 {193 
First National Bank_.| 1,500.000| 3,: red 131) 36,346,685) 100 460 | Bank of Calif, N A-- 927,559 100} 2364]. ..-- 
Traders Nat Bank-- 250.000] 36,458] 3,702,066] 100 225 | BankofItaly_..__.- 10,925,882)3 100} 440 |443 

e share. | Banca Popolare Fu- 

Mobile— ee t168,468 .---| 102 j|110 
First National Bank- 300,000) 1,465,474] 15,962,176) 100} 560 | Brit-Americ an Bank. t78,830 ae See ae Ciao 
Merchants’ Bank... 500,000) 9605,648| 10,683.058] 100} 340 | Canadian Bk of Com co74. O72 Se ae Sas 
People’s Bank... .-- 300.000 286.4481 3.766.299] 100) 140 {145 Canton Bank__.-__.- 26% gee] ssesceloeses 

Crocker Nat Bank_- 5534 See see 

Montgomery— share. | Donohoe-Kelly B Co. 242 972 i ere 
Exchange Nat Bank. 300.000! (89,129) 1,981.64 | 100} 124 First National Bank. 6 702 100} 3194)}329 
First N: atic ynal Bank-| 1,000,000) 594,504) 6.790.596 | 1901 160 | French-Amer Bank-_- (822,465 100] 220 |-....- 
Fourth Nat Bank-_.- 500.000] t289,105) 5,15 ST 57I 100} 140 The San Fran Bank. t3,000 000 ea Ss 
Alabama Bk & Tr Co 300.000! = d67.56 2,005,385] 100} 105 | Humboldt Bank-_--- 301 S60 100} 320 {375 
Union Bank & Tr Co} 100.0001) @13S8. 378 1.029.2181 1001 1225 Italian-Amer Bank- - 322 ----| 160 |{-.--- 

Liberty See 93,4334 mehin akenmlonune 

issjc Sav t 2 4 
ARIZONA—National banks S pt. 28: State institutions Sept The Mission Bank. pat pa se cae 
Cee. Nat peek. -- 781 ES SS He 

Phoenix— : | Wells Fargo Bank & 

Citizens State Bank.| 100,000 “ai 613,230|-._- mare: | | Union Trust Co... sy Br 100) 228 74/231 
Commercial Nat Bk-| 150.000) 5.187] 4660,238)-——- Taam | Ansio-Calif Trust Oo > 100 Th 
Nat Bank of Arizona] 200.000) 102/943] 4,338,485] 100|__~222|22227 Mercantile Trust Oo- 02 “aal------ Pe 
Phoenix Nat Bank -- 200,000; = 214,733 4 BOOM. Bticccssulvonss First Federal Tr Co- 1,008 005 eee Te 
Phoenix Sav Bk & Tr 190,000} 286/900 3'519:702| 100|......|...... | United Bank & Tr Co $04 ,O8! 100} 138 |140 
alley é 75 373.768 ‘) 
Valley Bank. .-.....- | 750.000) = 373,76 11:36 13,880) 100)------|----- San Jose— Per \share. 
: eg of San Jose___- 789) 4,93 Dntatvnibaaw~ 
First Nation: Q ij . 58 7 
ARKANSAS—National banks Spt. 28: State institutions Sept ate oe Repeat Beal 1s: mete Meteo Wear 
| Security Sav Bank_- 856} 2, , = ee 
Little Rock— rane | Security State Bank_ 339) 1, ilwcscusiucase 
i ie rr one va oan oo . 
Ame r South rr Co.. 1.000.000 393,766 15,885,2] 0 _ ee aan Stockton— 
Jentral Bank.....-.- 200 000 45.371 Bt SEs seclianecclssons City Bank 418] 3 80 
England Nat Bank--| 300.000} 94.339] 2,525,049] 100|______|-___- Bie By Oe ‘3391 6'381 0971... 777 
. - r. . : F , ' Comm’! & Sav Bank_ 337 Gh Mt isseclenanedtlnesne 
Exchange Nat Bank- 300,000 229.612} 3,821,421] 100)..-...]....-. First National Bank O56] 2 100 
Federal Bk & Tr Co 200 000 20,825 1.030.678 a Stock om S&T Ba. k B48 i Rieger nam 
People’s Sav Bank.-} 200,000 89,765] 3,038,505} 25)|-..--.]-.-.- Unic = ial Hen Bank ee. Ce 
Bankers Trust Co_--| 300,000| 147.023| 71235'578| 100|._.__2|_222 a eh, ac erie! Soaiie% 
aoenge Trust Co- 100,000 102,011 Fae Dee see 
Jnion Trust Co....- 500,000 422,377| 8,286,313 i100 Shawl 
W B Worthen Co_-- 200,000 iF 2? -¢ | oe peer Seem | CANADA—See last page. 
ome 
C min re T Co 100.000 172.279 877.6381 25 ty | COLORADO—National banks Spt. 28; State institutions S-pt. 28. 
Nat Bank of Ark. 100,000 ('*78,537 2,201,781} 100 265 
Merch & Plant Bank 175,000 226,705) 2,686,297] 25 235i Colorado g£3.— Per |share. 
Peoples S B & Tr Co. 190,000 (68 45: 712,299] 25 150 | Colorado Sav Bank 34,882 100 
Simmons Nat Bank 200.000! 517.499! 6,920,757) 100 275 | Colorado Spgs Nat B 1245 aati soon 
Exchange Nat Bank. 944 il ppeatiodne’ 

CALIFORNIA—Nutional banks Sept. 28; State institutions S pt First National Bank- ,124 i escecslaasee 

| Colo Title & Tr Co_- 136 Pellecosacslesene 

Fresno— - | ? 

First National Bank- 200,000 Me Be Re FS) en (ee | PR a Bank. 608, 730 ie _— 
| Broadway Nat Bank 25 2 ae ere 

Los Angeles. Ss ae i share. | Central Sav Bk & Tr 30/890 SE etbtelasiows 
Bank of America._.-| 1,500,000 247 034) 16,931,696]....] 143 |... Colorado Nat Bank. 566 100 
Citizens’ Nat Bank 4,000,000) 2,269,366] 45,042.778|1 100 --- | Denver Nat Bs ank OO 630 ipa =: eae 
Com INat Tr&SavBk} 1,000,000] $42,097} 19,007,253] 100 230 | Drovers Nat Bank_- “47 609 RRR oom 
Farmers & MerchNat) 2,000,000) 2,539,119) 46,010,757) 100 ~--- First National Bank ‘317 Eicodaslidens 
First National Bank_| 3.500.000] 4.339811] 86,970.824| 100 385, Globe National Bank 129 |” Clo|sed ~~ 
California Bank - ~~~] 3,000,000] 1.780,174| 72,094,234] 100 290 Italian-Amer Bank 412 __.-|  Clolsed 
Merchants’ Nat Bk_| 1.500.000] 1.794.655] 44,572,648 100 a Pioneer State Bank... 500 aad 
Nat City Bkof L A__| 1.000.000] ¢216.930] 11.255.786]___- 156 Stock Yards Nat Bk~ ary yrs rn <aen 
California Trust Co- 500.000] (151,345)6014,733,239]____}_- re National Bank. _ O54 | Naigslanbatece cents 
pt apt Tr& vs Bk] 8,250,000] (6,632 ,.829)209,739,578| 100) ¢ : Guardian Trust Co 1,71 loaseaalsiace 

ellman Com T & 8_| 2,500,000] (847,560) 77,189,403! 100 25) nation: 0. 5295 oak ssukadane 
Citizens Tr & Sav Bk] 2000.00] 1.963.234) 51/206.115] 100 oy, | earantional Er Co. sa 2 aaa v9 
Pacific National B 1,000,000 259,213] 5,760,.210]___~ — shar 
Pacific-S’'W T & 8 B_| 6,900,000| 7,166,732)177 669,255) 100}_.____]_---_- ry B 26.169 | 100 Renee _ ~ 
U 8 National Bank--| '750,000| °231.901] 4:916:255] 100] 168 |___.. des | " 
Union Bank & Trust_| 1,500,000 451,090) 13,753,186]____ Pueblo— 

‘irst Nation: ank. R BRO 3. xz Eee 

Oakland— share. Ainn. wee “pene - 131] 2,¢ --- — 
Central Sav Bank-.-- 800,000) 1,615,284} 28,889,304) 100 240 Western Nat Bank O1f 1. a eee eee 
Central Nat Bank-.--| 1,000,000] 1,597,964) 22,122,507] 100 250 Pueblo Sav & Tr Co TOTTI. A:GO0 Lidlonaslconetaleaews 
New First Nat Bank- 500,000 (34,933 Bn ee lellli««cunlemeds 
Farmers & Mer Sav.| 300.000) 143,352] 4.949.351] 100) __ nak 
Oakland Bank-.-.--.- 1,500,000) (2,569,404) 54,706,397) 100 50 

Pasadena— CONNECTICUT- —National banks Spt. 28; State institutions S-pt. 30. 


Central Nat Bank--- 
Citizens Savings Bk 

Comm '| Bk of Pasad 
First National Bank- 
Pasadena Nat Bank- 
Security Nat Bank 

First Trust & Sav Bk 


Sacramento— 
California Nat Bank 
Capital Nat Bank 

alifornia Tr & 8S Bk 
Farm & Mech Bank 
Merchants Nat Bank 
NBD O Mills & Co 
People’s Bank...-.-- 


SanBernai dino— 
American Nat Bank. 
California State Bk-- 
San Bernardino N Bk 
San Bern Co Sav Bk- 


San Diego— 


First National Bank-| 


First Trust & Sav Bk 
San Diego Tr & 8 Bk 
Secur Comm & 8S Bk. 
Union National Bank 
United States Nat Bk 
University Ave Bank 
Southern Trust & 
Commerce Bank-- 





100,000 $8,532 


100.000 t 
100,000 tl: 
} 





1: ; 
400,000) 12,314 
190,000 41.55: 
300,000] = 123.89: 
800.000) 104,54 

} 

1,000,000} = 315.75! 
500.000 572 55t 
450.000) 165,827 
350,000) (361,41 
200,000} 61,77 


i 
500,000) 1,153,895 
800.000 389,730 


199,000 (79 647 
100,000} = 130,237 
100,000} 328,554 
244,615 


150,000 


1,000,000} 1,018,32 
500,000 


300,000 





1,000,000 
| 





232,109 
300,000} 966,743 
250,000 (77 907 
103 469 
100,000 34,904 
125,000 71,633 


541,496 








14,333,640) 100 
10,409 945} _ 


| 
- | 


J1,375.339) 100 
8,105,897) 100 
2,774,43]]_- 
9,035,415) 100) 
7.640.771] 100) 
1,737,618}... 
1.205 828]... . 
1.5327 .S6OSi___- 
2.916.845 


14,957 .349) 100 
4.483.913! 100 
9,095,198} 100 
2,365,541} 100 
2.730.881) 100 
1,890,307} 100 
1,449,480] 100 


19,657,193) 100 











nme et GO DD LOD 
—_ om « 
eww 


NNO 


orer 





Bridgeport -- 
City National Bank 
First National Bank 
Bridgeport Trust Co 
Amer Bank & Tr Co. 
Comm'!| Bk & Tr Co 
North End Bk & Tr 


‘irst N ti yrs : pane 
st & Tr 
H rtf d- ‘Ai ion N B. 
Merchants Bk & Tr. 
Mutual Bk & Tr Co. 
Phoenix Nat Bank 
State Bank & Tr Co 
United States Sec Tr 
Hartford-Conn Tr Co 
Park Street Trust Co 
Riverside Trust Co_-. 
Travelers Bk & Tr Co 
New Haven— 
Amer Bank & Tr Co 
Bway Bk & Tr Co... 
Citizens Bk & Tr Co. 
First National Bank. 
Mechanics’ Bank... 
Merchants Nat Bank 
New Haven Bk NBA 


ABOO 


Nat Tradesm Bk&Tr 


Second Nat Bank--- 


Un & N Haven Tr Co 


y c 
yin River Bkg g Co.| 








.145 
ADS 


TRS. OSU 


~ ) 
‘ 


Oxf! 


1.088.941 
518.443 
2,208,194 
357 .337 
1,363 ,069 
1,249,138 





Se ut 


t 


Crbot. 


toro 
Dim tchs 
£>'- 


= Oe ho De So! 


ori 


BACH A= Oo 
AOUINS = 


~ 


—e 
~ 


OO ee Sr Ire to 


wWOSKR 


COOouwA10~) 
NAXKDMO 


—= 








100! 


100 
100 
100 
100 
100 
100 


100 


30] 
100) 


60) 


100). . 


100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 

60 

50 
100 


100 
100 
100 











* Sale price. z Ex-dividend. 
1924. tJune 30 1925. 





h Includes trust funds. 


g June 23 1925. 6 Trust assets. 


¢ Includes First Federal Trust Co. stock. 


d April 6 1925. 


o June 30 1924. 


Per ,share 
225 1230 
268 (271 
185 |190 
180 {185 
130 1140 
[lenses 
140 |142 
_ Per |\share 
i aaa 
ee Begoas 
242 i ...-.- 
_ eee 
110 (125 
fa 
x, =a 
|) i ene 
> ae 
sa ere 
ie Beacee 

Per |share 
ee Te 
1154|116% 
aman 105 
aan lease 
im Sa 
82 83 
175 |178 
at Vndaee 
a sense 

é Dec. 31 


56 


BANKS AND 


TRUST 


COMPANIES 











CONNECTICUT—(Concluded) 










































































































































































ILLINOIS— Vi'tions! Bints S pt 28; State in ttut 
Surplus & Gross Surplus Gross 
Capital. Profits. Deposits. \|Par.| Bid. | Ask Capital. |& Profits.| Deposits. 
Norwich— $ $ $ Per |\<hare ~ Aurora— * 3 : g 
Merchants’ Nat Bk. 100,000 82.125 544.315) 100} 100 110 Aurora Nat Bank... 190.000) 311,090} 2.644,29) 
Thames Nat Bank. -| 1,000,000 757 A2€ 2,933,158) 100) 125 |130 First National Bank- 100,000 252,962) 3,741,512 
Uncas Nationa! Bank 100,000 72,11: 721.636) 100} 100 {105 American Nat Bank- 100.000 295,513} 2,411,254 
Bankers Trust Co--- 100,000 34,935 781,445) 125) 125 130 Merchants Nat Bank 300.000 251,589} 2.95 106) 
Old Second Nat Bank 200 .000 294,515) 2.2 405) 
_, Waterbury— Per |share. | Aurora Tr & Sav Bk-| 200,000) 9 22',050) 2.797 ,387 
Citiz & Mfrs‘ Nat Bk 600 ,000 465.600) 10,268,098| 100) 185 |. --- 
Waterbury Nat Bank 500 ,000 539.885) 4,344,759) 50) 78 once 
Colonial Trust Co_.- 500,000] 1,344,508} 7.446,856) 100) 420 |_---- Chicago— 
Merchants Trust Co. 400 ,000 428,760) 4,689,451] 100) 250 |.---- Aetna State Bank--- 200 ,000 168,221] 3.! 
Waterbury Trust Oo. 300 ,000 218,846] 4.109.105) 100) 165 |_---- imped Park — Bk a hoe 4S BF 4 3.: 
Alliance Nat Bank-~- ),.000 56,7621 3.6 
Atlas Exch Nat Bank 200 .000 87,360) 2,% f 
Austin State voy oO Oe pa Heh 7 5 
a Boulevard Bridge Bk d, 70,102 ‘ 0 
DELAWARE— National banks Sep'. 28; State institutions S-pt. 28 Bowmanville Nat'l one “aah x | we 
of Chicago._....-- ¢ 71,26 an | 
Wilmington— Per \share Broadway Nat Bank 200.000 52,777 1: 0} 103 
Centra! Nat Bank. 210,000 237,.545| 2.123.430] 100] 126 |132 Calumet Nat Bank. % 300 .000 258,123) 7. 7 270 
Warmers’ Bank... _- 500.000) ¢1 301.749] 14.986.078] 50] 123 |130 | Capital State Sav Bk) 300.000) = 100,616) 4, BS 180 
Industrial Trust Go-| 1,250,000} °298.342| 2.175.692! 50) 61 | 63 Central Mfg Dist Bk} 500,000) 739,J12) &, 2 390 
Nat Bk of Delaware- 110,000 209,820) 1.452.766] 100} 200 |210 Citizens Stz ate Bank - 500 .000 270,763 4,2 7 : 
Union National Bank 203.175 884.130) 3.855.752] 25) 115 125 Cont & Com Nat Bk_|25,000.000) 21,828 ,252/416,: 95 
Delaware Trust Co_. 900 .000 400,081) 6.848.791] 100) 110 1120 Cosmopolitan St Bk. 750.000 440,819) 10,9 12 
Equitable Trust Co_| 1,000,000) 1,418,016) 4.488.203] 100) 285 [295 Depositors State Bk-| 350,000) 260,262) 5, 6% 
Security T & S D Co 600.000! 1.013.918! 7,296,218] 100) 285 |295 Division State Bank 200 .000 158,378) 2 15 
Wilmington Trust Co| 2,000,000) 1.490.872) 13°277.391| 50| 128 |133 poveees Het e- Sen ool | Ben'40a| 8 3] 
i rexe tate an ov, 89D 40. 
| Drovers Nat Bank_-| 1,000,000} 498,840) 15 
First Englewood 
DISTRICT OF COLUMBIA—Nat. banks Sept.28: State institutions Spt 28 | State Bank —--—- -| 1 200-000) 19.160 sesl254- a4 
st N: 112, OO 169 558/254,! 55! 
| First Nat Englewood 200 ,0O00 682,359) 6, 415 
Washington— Per \share. | Foreman Nat Bank-| 4,000,000) 4,924.915) 68,‘ 407 
Oitizens Sav Bank-- 200 ,000 ee 6 re eee i | Fullerton State Bank| 250,000 131,307) 3.: 70 
Columbia Nat Bank- 250.000) c406.200) 4.446.725] 100) 300 "*"* | Garfield Park St 8 Bk 300 .000 103,208) 5, 90 
Commercial Nat Bk_| 1,000,000 $75,656] 14,179,420] 100) 143 1195 Guardian Nat Bank_| 1,000,000 250,000) 2, 
Bank of Comm & Sav 100,000) ¢121,365 1.446.290] 10) 230 |250 Halsted St State Bk- 200.000 221,997 3,6 
Departmenta! Bank- 103,920 638,557 558,289]__..]...--- a Hill State Bank----- 200.000 67,071) 2, 
District Nat Bank-. 550.000| 542.228| 7.661.628! 100] 200 |200 | Humboldt State Bk. 200.000 81,765' 3,6 
Farm & Mech Nat-_- 252.000 449,008! 4,336,247] 100) 240 -___ | Hyde Park State Bk- 300.000 364,956, 5,5 
Fed'| Amer Nat Bank! 1,200.000 991,160] 10,970.377| 100) 225 1235 Independence St Bk. 400 .000 188,220) 5, 
Franklin Nat Bank -- 225,000 119,439] 4,689,195! 100 Irving Park Nat Bk- 200.000 189,)81) 4,2 
Liberty Nat Bank_-- 500.000 234'83%8| 3'040'044|_._.1| 174 1201 | Jefferson Park Nat-- 250.000 163,888] 3, 
sqnowe es Bank. ~~ 400 000 536,501 6.359.785!) 100) 260 oe w er ‘er os a 1 oN Oe rf 7 7 aa 
erc & Tr Co... p .000 $73,535 6,293 ,001]_.-- ¢ ( Kenwood Nat Ban < , 230) 5, 
Mt Vernon Sav Bank| 160.000] 106.279] 3.524\217|___- Bac ode | Lake View State Bk.| 500.000) 347.537| 7. 
Nat Bank of Wash'n} 1,050,000) 1,054,466 85.39.0921 100) 220 |22514 | Lawndale Nat Bank. 250.000 20° 320) 5.§ ‘ 
Nat Capital Bank. 200.000} ¢301.996] 1.702.817} 100! 220 1230 | Lawndale State Bk_- 500,000) 222,234) 4, 375 
Nat Metropol Bank $00,000) 1,162.80) 16,255,941) 100) 203 [350 | pinenta, Biete Bene. oop ool «=e aaT| ot 35 
Peoples Comm & Sav 100,000 C4,781 UT” * Eee See pie gan 8q St & Sav ’ 9.457) 2,3 er 
Riggs National Bank] 2.500.000) 1.739.935) 44.596 1n4 00) 306 1414 | Mad & Ked State Bk} 1,000,000 445,724) 12, 193 
Second Nat Bank. 500.000 116.966 5,356,122) 100) 180 {215 Mad Sq State Bank- 300 000 65,014} 2, 131 
Secur Sav & Com Bk 200.000 269.785 4.864.082] 1001 325 1400 Market Trad St Bk- 400,000 112,548} 2, 125 
Washington Sav Bk_| 100,000) 28. 167 655,252|...-| 230 __ | Metrop State Bank-| | 200,000) 155,963) 2, 135 
Amer Secur & Tr Co_| 3.400'000| 3.201.001) 28.507.2201° 100] 306 |392. | Nat Bk of Republic. 4.000.000} 1.656,900) 84, 220 
Continental Trust Co} 1,000,000) ¢16%,478) 4,001,545) 100) 86 gg | Nat Bk of Woodlawn 300 000 123,915) 3, 175 
Nat'l Say & Tr Co..| 1:000:000) 2.484.302] 10:994:402| 100] 430 |465 | National tity Ban -| OOO aN ot eo or 8° if? 
unse ust Co___| 2,000,000 674.428] 5,171,580)... -i_--...- Nat Bk of Comm'ce.- . 437,169) 6,§ 165 
Union Trust Co_____| 2,000,000 931 O36 160 *¢, | 100) 178 199 | North Ave State Bk. 200.000) 202 OF 8,° 180 
United States Sav Bk 100.0001 2 2.605) 2,088.12"}__.__| 360 : | Noel State Bank-_ - 1,000 .000 399,725) 9,: 220 
Wash Loan & Tr Co_| 1,000,000] 2.085.310) 13:560.874| 100} 395 |413 — | Orden National Bank} 200.000) 49,590! 1 
; People’s St . 
| State B: ani, s 1,000,000 580,634) 15, 
FLORI Phillip State Bk & “Tr aon Ot 215,882] 3, 
DA—National Scpl. 28: S ins , Pioneer Tr & Sav Bk 500,000 03,624) %, 
banks S’p!. 28; State institutions June 30. | Reliance State Bank 750000 aS 2491 9 
| Roseland State S Bk 200.000 233.013 4.! 
Jacksonville— Per |share. | Schiff Tr & Sav Bank 100,000} 250.941) 5 
Atlantic Nat Bank__| 1,400,000) 1.099: 50,32),579] 100'g165 |_- | 24 N W State Bank 200.000! 96,797) 2.! 
Barnett N b of Jack 750.000} 1,012 1! 38 $2,525,.939| 1001....--|..... | Second Security Bk- 350.000 30) ,195) 5, 
Citizens Bank. ___-. 50,000) ¢111.084 S| KC. eee eee poate | Security Bank. .__-- 700,000 540,207) 7, 
Florida Nat Bank_-- 500,000} = S8IS.575} 3.896.441 100 | So Chicago Sav Bk 600.000) 568,000) 7. 
People’s Bank... __- 100.000 74,782| 6,135,020]....]....._|-___. | South Side Tr & Sav 750 000) 328,864) 10.3 
Southwest State Bk. 200.000 119,018 3.9 
Tampa— | State Bk of Chicago.| 2.500.000) 6,863,372) 5*, 
ae ogre Fy ee & Tr_-} 1,000,000) c1 016,874) 24,465,459 100) cone) an | Stock Yards Nat Bk_| 1.350.000} 694.785) 14 
ank of Commerce - - 200,000 054,624] 2,954.44 a a AI Stk Yds Tr & Sav Bk 337 500 313,905] 19 
Exchange Nat Bank. 500,000 747.401| 18.094.060] 100|___--- a Transportation Bank| 250 000} ) 23,464] 1 
First National Bank_} 1,200,000 926,741] 20,288,017] 100 1160 | 26th St State Bank. 200.000) 62.737| 2 
First Sav & Trust Co 500.000] c125.000] 1.S84811]...-|_----_|_-_-- | Union Bank of Chic. 500.000 545,186) § 
Nat City Bk, Tampa 500,000) ©210,000 5 271 8O5i-.- ian | United State Bank 200.000) 199.047| 3 
| Univ St Bk of Chic 300.000 119,352] ) 
| Washington Pk N Bk] 800.000) 358, (676 17 
est Englewood Tr | 
GEORGIA—National banks S°p'. 28: Slate institutions S pt. 28 - & Savs B: ank wi 500.000\c 321,499) 4,173.37 
fest Town State | 300.000 ”),.197| 5.3711 
ic a Be Tre > Of mn 6,060, 000) 4, 621 +30) Brie ie} ‘ 
Atlanta— Per |share. | Chic City Bk & Tr Co} | 500.000) c1,161 969) 191: 
American Sav Bank. 290.000 (67.0% 350.9001 100) 116 Chicago Trust Co 2.000.000! 1.288'399] 24.9075. 
Atl & Lowry Nat Bk_| 4,000,000] 3,726,313) 54,911,287] 100| 280 |285°~ | Citizens Tr & Sav Bk! _ 200.000 ai” 5* 672) “2.642. 
Oltizens & South Bk| 3:000.000\a2.986.355| 65,432'288| t | 245 [250 | Cont & Com Tr & SB) 5.000.000)11,450.957| 97.803 
Fourth Nat Bank ' 1,200,000 2,465 949) 39,564,545! 100) 332 337 | Drovers Tr & Sav Bk 250,000 570.999 7703.2 
Fulton Nat Bank 750,000} c349,082) 10,640,890] 100) 135 137) Fast Side Tr & S Bk 200.000 116-795 1510 4! 
y Led Bic & Tr Co. 500.000 €385,000 ‘f 5 Oi 100) 230 2140 ° Equitable Trust Co 250,000) 75 G5 3°253 
anta ‘Trust Co...) 1,500.000) c642,777| 4.844.212] 100] 155 |160 | Fidelity Tr & Sav Bk] | 400.000) = 105,117) 4.773, 
Trust Co of Georgia_| 2,000,000} 1,817,545 NEO GGEs Belve sekabadsca First Tr & Sav Bank_| 6.250,000/11,448,.741}118,970,2 
Foreman Tr & 8 Bk_| 1,000,000 927 507) 11.694 
Augusta— : an Ses — « é ene sere ee 
Georgia RR Bank.__| 1.000.000 402.7651 8.942.7011 100 Per |share. | ee St oS 300,000 572,552) 5, 
Citizens & South Bk_| 3,000,000|a2,986.358| 68 452'28s| t |°235°-|245 | — Bank & Trust Co_| 1,500,000) 1,506,092) 24 
Nat Exchange Bank_|  '400,000| —224.385| 3.280'053| 100! 100 {108 | Guarantee Tr & Sav.| 300.000| "346,768! — 2. 
Union Savings Bank 100:000| 95.697] 1,500,000} 100} 140 |155 | Harris Tr & Sav Bk-| 3.000.000) 5,192:145| 67.4 
Columbus— Home Bk & Tr Co... 1.000.000 RS 698,250) 9, 
Col Sav Bk & TrCo_| 250,000] 242.179] 3,010,421] 100] 150” [100 ” | Iilinols Merch Tr Co}15.000.000136 821 .369)391 
‘ , 242,179) 3, 42 f aa) | Keystone Tr & Sav. 200.000 71,447 ae 
Fourth Nat Bank-_- 300.000) ¢155,51 377,334| 100} 130 |132% | Ki . <8 7 57 ,: 
- ee - +e « < | mbell Tr & S B_- 200,000 157.319) 1. 
Home Savings Bank. 100,000) = -¢83,600) 1,490,000) 100] 145 |150 | Lake Shore Tr& 8B 500.000} 271.713] ¢ 7 
Merch & Mech Bank} 200,000) ¢265.007| 1.710.325] 16 95 | 21 view | . 5 RF RO: te. ‘ 
710,325) 100) 195 |200 | Lakeview Tr & S B-| 500.000) = 825,503) 11 1 
Third Nation o Bent 200 000 231 O29 1.163.259] 100) 145 150 | Liberty Tr & Sav Bk) 500.000 246.709) 10 Q! 
ational Bank) 500,000 51,106) 2,250,778) 100) 150 4155 | Lacoin Tr & Sav Bki 200.000 206.590) 3 
Macon— ercantile Tr & Sav. 400.000 264.462] 9 
- ; Per |share. | Mid-City Tr & 8 Bk- 50,000 354.7521 13 
Bibb National Bank-| | 200,000) +c142,000| 1,508,000] 100] 99 |100 Northern Trust Co.-| 2.000.000] 5.365.421] 58 
Citizens & Sou Bank] 3,000,000) 42,986,258 s0'9 es |or ‘i yr 2 hk = 1 
Fourth Nat Bank UU. 2,956,558) 68,432,288] 245 (250 | Northw'n Tr & S Bk| 1.000.000 921.506) 18 
M ank... 500 000 660,827] 14,440,855] 100} 198 {200 Peoples’ Tr & Sav Bk} 1,000,000 745,043) 20 
acon Nat Bank. - 150,000} €205.694) 2.529.005} 100] 198 | Pullman Tr & Sav Bk| 500.000] 483.5 7) 6 
Macon Savings Bk 50,000] 100,6u0| ~ 60,000 100] 265 {300° | Sheridan Tr Sav Bk-| 1,000,000] 471.403] 10 
Savannah— South West Tr & Sav 350,000 79 029) ae bell | 
; a Per |share. | Standard Tr&Sav Bk} 1,000,000) 1 O51 962) 18,2 75 
Citizens’ & Sou Bank! 3,000,000)a2,986,358] 68,432,288] 100| 245 {250 | Stockmen’'s Tr&S Bk 200 ,000 186.103] 2 7} 
Exchange Bank._ ~~. 250.000} ¢134.000| 2.195 e | Ty an "as } 
: ° 34, 2,195,000] 100) 110 1115 | Union Trust Co_____| 3,000,000] 4.091.017) 67, j 
Liberty Bk & Tr Co_ 300,000) 575.985 BOT FIO ~ 7 a : ~ 
Sevanaah Bk& TrOol| 700" 575,985) 4,597,512) 100) 175 |180 | W Sidr Tr & Sav Bk_ 700,000} 310,314) 13. 2 
Citizens’ Trust Co_ 360 boo 94.368 5.898.156 100 "107° 165 | Woodlawn Tr& 8 Bk} 500,000) 371,421) 9. 7 
a “ . « ° 04d, i, 
| 
ei ; | Elgin— 
IDAHO— National banks Sept. 28 Elgin Nat Bank. --- 100.000 76.70! 1.: 
| First National Bank- 200.000 179. 336) 2. 
Boise City— | | National Bask 150.000 314,715) 2, 
City N é ORA 707 » nion Nat Bank. 1 000 c 70.000 1. 
First Nat of Idaho. | 300 CRO] cota es] 4:189-485) 100|.---.-|----- Elgin City B'k'g Go-|  150.000/ gis'sr5| 2. 
Pacific Nat Bank 300 009) 125 961 6,609,600) 100]------|..--- | Home Tr & Sav BkK_| 100,000 200.223) 1. 
=e . , 20, 3.114.753 oa SE 
a Beptember 925. ; . 
- ene, AS lts6 ¢ June 30 1925. d Dec. 31 1924. ¢ Oct. 10 1924. g Book value. s Ex-div. ¢ Branch of Savannah 
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m In process of liquidation 





¢@ April 6 1925 





e May 1 1925 


i June 


2 1925 


ILLINOIS—(Concluded). IOWA—(Concluded) 
= Surplus | Gross | Surplus Gross 
Capital. |& Profits. De posits. Par. r.| Bid. | Ask. Capital. |\& Profits.) Deposits. |Par.| Bid. | Ask. 
Peoria— 2 3 3 Per |share. Des Moines— $ Nojminal | prices 
Central Nat Bank_- 360.000! 707,081] 5,241,058] 100} 340 |350 Bankers Trust Co 1,000,000 340,657) 4,165,100) 100)...---]----- 
Commercial] Nat Bk. 750.000) 1, 4! 58.297] 7,732,247} 100] 345 {350 Cap City State Bank 150.000 130.660] 3.191.731] 100)....<<Jeecse 
Dime Sav & Tr Co_- 250,000} g292.886) 3.321.583] 100] 375 |400 Central State Bank~- 250,000} ¢€301,965} 8,190,899] 100}...-.-]----- 
First National Bank 550.000) 1,008,151 6,563,461} 100) 350 [360 Des Moines Nat Bk_| 1,000,000 454.555] 15.180,0391 100]_-----|----- 
Home Sav & State. 250.000 177,080) 3,360,732 100} 195 |200 Des Moines S B & Tr 400.000} ¢259,832) 8,521,043] 100}/....--]----- 
State Tr & Sav Bk- 1 400,000} g180,063| 1,755,001} 100) 130 |182% | Home Savings Bank 100,000} ¢103,625) 2,557,074) 100)..----]----- 
Merchants & Ill oe B 500,000) S02 A008 6§ 673.933 100) 285 300 lowa Trust & Sav Bk 100.000 44,300 LES ERLE BE seccaulseces 
First Tr & Sav -| 200,000) 422,700) 3,371,434) 100) 350 {360 Iowa National Bank_| 1,200,000) 1,004,832] 16,166,827] 100})....--]-.--- 
| Mechanics’ Sav Bank 100,000 r38,.423 1.589,577| 100 Closjed 
Quincy— | | Per |share People’s Sav Bank__- 100,000 304,661 4.245.516] 100).....-|.-.-- 
Illinois State Bank 300.000 3,187,939} 100]....-.-.]160 University State Bk_ 50.000 13,268 Disc Ol Seis ascusclousen 
Quincy-R N B & Tr} 500 .000| ; r 5,202,971} 100) 130 140 Valley Nat Bank_-_- 500.000 301,161 4.348.354) 100)... ..<]-ccce 
State St Bk & Tr Co 500 .000| 0,7: 3,922,620) 100) 130 150 Valley Sav Bank___- 150.000} €199,831 6,017 .006] 1QU)..cccaleswns 
pe emenaeiie Tr&S8S B} 200,000} 144,789) 2,360,113) 100} 167 175 Central Trust Co-__- 500.000 140,396 120.241) 22 - edocccsclaccce 
State Sav L & Tr Co} eb: 646.617 7 822.5 $2] 100; 190 j200 Iowa Loan & Tr Co 500,000) 9 ¢512.296 8,404.031] 100]-....-j-.--. 
Rockford— Dubugue— Per| share 
Commercial] Nat Bk-} 200 .000)| &2 361 $27 445] 100) - - -U115 | Consol Nat Bank_-_- 500.000 122,506 5.057.846] 100]_..--. 4150 
Forest City Nat Bk_| 300.000) 316 40S} 3.157.998] 100}--..- 1/225 First National Bank 200,000 307,427] 4,416,558] 100} 250 [260 
Manuf'rs Nat Bank 400,000} 900 513 3,744,940} 100}.-.-- 11210 Pioneer Tr & Sav Bk 150,000) = ¢€104,486 1,258,815] 100)...-- 4175 
Peoples Bk & Tr Co. 250.000} 221,784 oe, Si e 1;200 | Union Tr & Sav Bank 150,000 284,260) 3,344,542] 100) 200 {225 
Rockford Nat Bank 750.000} 903.560! 8.573.848] 100}_---- 1/275 | lowa Trust & Sav Bk 300,000) €6234.671 2,728,946] 100} 175 |2 
Security Nat Bank 200.000} 89.8241 2.018.838] 100]_.--- 1113234 | 
Swedish-Am Nat Bk} 125.000) 254,91 | 2.994,8 i 1/250 | Sioux City— Per | share 
Third National Bank 500,000) 396.833] 4.085.526 | 100) _.1j185 | First National Bank_} 1,000,000 257.439) 10,583,432] 100] 195 |195 
| | | | Live Stock Nat Bank! 200.000} g117,.118} 4,500,377] 100]/.-.---]----- 
Springfield— | Per \share. Toy Nat Bank_..-__| 200.000 128,421] 4,323,763] 100)-.....]-.... 
First Nat Bank_-__.. 500.000) g217.839) 5.841.093) 100| eee meee | Sioux Nat Bank__-- 400.000 156.242} 4,612,302! 100)......]-....- 
Illinois N: at Bank a2 300.000} 140,231 1973 RSI 100) SEE EN PES | Security Nat Bank 250.000! 316,062] 4.789.559] 100].....-].-..-- 
Ridgely-Farm's S 57 | 600.000 307 .228| 6,989,478| 100) ars! vee | Woodbury Co Sav Bk 100,000} ©¢191,896] 3,338,306] 100)-..--.-]----- 
Sp'sfield Marine Bk 500.000 577,661) 7,636,222} 100} SS (Sere | Farmers’ L & Tr Co_ 150.000} ©€163.752]| 3,108,075] 100)------|----- 
irst State Tr & Sav} 500.000) 9420,385 y| 4,977 415) 100} PIE: Pe First Trust & 8S Bk_-_| 100,000} 26.940) 1,102,680] 100}/.....-j]----.- 
j | | 
| 
INDIANA —National banks S pt 2S; State institutions Sep’ 28. KANSAS —National banks S pt 28; State institulions S pt 28. 
| ! | 
= ee See Kansas City— | per | share 
Citizens Nat Bank.|  500.000| 454.929] 9.998.557] 100] 240° ("| Commercial Nat Bk | 300,000, 275.941) 7.229.525] 100) 180 1200 
Lamasco Bank... ani 100.000} 58.90 1 35) 620} 100) 170 li75 . Exchange State Bank] 200.000 193 651 2,453,120 100} 190 |200 
T ° ‘Mee Se a = { > 4 t at > aor Commerc’'| State Bk 100,000 112,635] 1,406,937] 100)...-.-.-]...-- 
National City Bank 500 O00} $1,595) 6,557,476) 100) 200 |225 | People’s Nat B: 900 OOC 75.9441 2 683.096 on 6 75 
Mercantile Com’! Bk 200.000} 68.820 1.888.669] 100) 115 120 ly + pa nad = at Bank ? <0) ye . 1950 ) 3'100 ‘ an) 100 I 0 jl 
North Side Bank__.| 100.000 42,925 1.474.685! 100) 100 100 | Mverview State Be. 100,000) the ine ia . ao : 0 210 olor” 
ve Nat Bank. .....| 500.000) 286 7481 7.545.454! 100) 200 dae Topeka State Bank | Aug]. 25 19/25 
fest Side Bank 250.000| 237,144 692,652) 100) 186 206 ln at atk 2 , > 7p & 
Am Tr & Sav Bank 250.000 ite : S71) 804 100) 9 +4 Central Nat Bank - 500.000 168,83 5 276.5 34 lS ee 
Citizene Tr & : ani a7 ‘oO: Ade i< Farmers’ Nat Bank 100,000) 75,0831 1.241.430) 100). .-<ccleosee 
itizens Tr & S Bk... 100.000 9) O68 1,178,°00} 100} 240 -~--= | Fidelity Sav State Bk 200.000} i16,1S6 1,610,484 
Farmers Trust Co-_. 100.000} 8,127 396,142) 100 95 100 | Kaw Valley Nat Bk. 100 000! 30.537 612.621 po (Been aay’ 
aici Sie _ ‘ ae erRl 4 Saee teen 
Fort Wayne— Per \share. | ee re Be. 2st ii ae 179 4,012,963) 100)------|----- 
First National Bank.| 1,000.000| 526,767| 12,860,106] 100] 210 1215 | Shawnee State Bank | 60000] 124.9891 1'064.503| 100|.222 22}. 00 
Lincoln Nat Bank.-| 300.000} 418,230] 6.417.324] 100| 270 [280 Stake Gnvinan Wnade 100.000 O00! 2.095 7251 1001.22.21... 
Old National Bank.-| 500.000| 635.645] 8.538.450! 100} 290 |300 | Weasten tate Gea 50'000| 152.3501 1.761.351|--..-|.....212222- 
Citizens’ Trust Co__| 300.000) 228,939] 4,848,991] 100) 190 [195 Central Trust Go | 4000001 160.55 bY) the ee ere 
Dime Savs & Tr Co 233.0001 63.562] 1.777.159] 100] 120 |125 | Ventral trust Co 90,0 = " a susaeesert 
‘armers Trust Co _- 20° O00} 59 296 1 .743,13 100) 135 140 | Wichita— 
Lincoln Trust Co_- 500.9000 302,137| 4,709,442) 100) 165 {175 , 0,89! 
People's Tr & Sav Gol 200,000] 445'095| 5 .082'608 1001 300 (1310 Central State Bk 100.000 i 11 765) 810.893 100] 100 125 
| eg a vs é u oy ‘ : | First National Bank. 1,000,000} 1 7 3.989) 16,132,753] 100) 275 290 
rri-State L & Tr Co 500,000} 858,700] 14,005,263) 100) 300 310 | First Trust Co "100.000 124.000 1.100.000] 100 
Indianapolis— | Fourth Nat Bank 1.000.000 373 947) 11.355 52k) 100) 150 1175 
Continental Nat Bk_| 490 900! 208,293] 3,743,779) 100} 106 |.---- proren eee State Be 200 O00 “G2 000 1 E00 00 100 190 113 
Fletcher-Am Nat B 3c | 3.000.000) 623,733) 30,080,092] 100} 152 |..--- yan: nme Nat B: id 309000 49. 9 1497 S14 100) 100 125 
Indiana Nat Bank. .| 2,000,000) 2,527,754) 21,225,814) 100 265 Union Nat Bank. .- 200,000 44.350] 1.186.966] 100] 125 [150 
ve ee | » Ska‘anol 1.881 Sat shank Sh, 100) 160 |----- | Union Stock Yds Nat] 100.000 10011| 734/006] 100]. -----|110 
erchants’ Nat kK 250,000 RAL AS 0.646 25 00} 305 se ’ ir ee-t 7, 9 109 908 “SOR 
Meyer-Kiser Bank 200.000 622,850) 5,055 $f 100|.-- Focce Wiemeas Siete Cease. 100.000 133,599] 2,192,296] 100) 225 |--.-- 
Romana City Bank 1,000,000 k79,5521 4.399.422) 100) | ™- a — 
-eople’s State Bank 25.000) 39.406 2,251,016) 100) 196 inchth ee 
Aetee Tr & Sov Co..| 50 000) 17 sub 2 2] 4} pied 110. |..._. | KENTUCKY—National banks Scpt 28; State institutions June 30 
opt Trust Co_.| 250.000) 145.052] 3,141,062] 100) 125 | eed ee eee ee ce oe | 
City Trust Co__._.- 150.000} 123,240) 1,806,122] 100) 118 Jovi _ 
Farmers Trust Co 300.000! 218,02] 1,424,187] 100) 210 |..... Oren Wer Bank 200 000! 300.0191 2.441.013] 100 Po an 
Fidelity Trust Co..-| | 100.000) = 119,000] 1,925,386] 100) 154 First National Bank. 500.000) 532,593] 5.557.361] 100] 185 [210 
Fletcher Sav & Tr 1,500,000) 1,372,869) 18.68 100} 225 = Liberty Nat Bank 350,000, 233.4071 4 010,387] 100} 126 |130 
 merey > oe Oe 1.000 O00 ] +08 230) o oe , 4 100 220 238 Covington 8 B & Tr- 100.000] g141.848] 1.556.442] 100] 175 [180 
ate Sav & r Ce 4000 (3,255 976,120) 100 a ol e 7 | 45 ,§ ’ 20.524 5 ‘ 
Security Trust Co “| 200.000] | 277°182] 3/935 741} 100) 205 People's 8 Bk & Tr-- pois, g135,93! 1.620.529] 100] 115 |120 
Union Trust Co____| 600.000) 1,725,143) 31.413,392) 100) 345 100 e is r cindS ke June 20 11997 Per 
Wash Bank & Tr Co 190.000 76,355] 2.115.695} 100) 150 |-.-- a Pak a on v4 a a an R30 100} 160 ‘on 
Wild & Co State Bk 100,000 94 603) 6,043.42: 100) \$---- | Fayette Nat Bank 300.000 327.555] 2.800.811] 100] 194 [195 
| ‘rst & City Ni: 0 OO 450,000) 2.654.888} If 9 941 
Terre Haute— | No\minal \prices treed bt Bente & tz 300,000 ‘G4 315) 3, 043 342 100 35 i: 6 os 
First National Bank- 700.000} 166.574 3,451,140} 100) 170 + |185 Phoenix Nat Bk & Tr} 1.000.000 502.046 1.406.363!) 100] 145 150 
McKeen Nat Bank 500 000) 596,639| 2,876,109} 100) 210 {215 Second Nat Bank 150.000) 246.859 1.219,129) 100) 210 {215 
eee ee SO oth 638| 3.148.08s| 100) 210 |225 | Union Bank & Tr Go| 100,000] 66.287] 1.836.319] 100] 260 |265 
‘itizens rust (Cn 00.000 gis57.1s4] 2.117.729) 100) 135 150 senrity TT +o r 7 no OOD 9 120 049 ( 41) 
terre Haute Trust--|  500.000| 810.045] 7.264.256] 100) 250 280 Security Trust Co- 500,000] 150,000] 2,130.4 100} 400 1410 
United States Tr Co_! 500 ,000 365,824) 5,430,159) 100) 150 1160 Louisville— Per | share 
| | Citizens’ Union N B_| 1.000.000) 2,047,711) 25,642,248} 100) 378 400 
} } | First National Bank 500.000) g627,.956) 10,844,218] 100) 500) |... 
— a, - J ' Liberty Ins Bank _-- 500.000) 9g904.071) 16,564.55 100) 500 925 
, Security Bank~—_-. 200.000) 9319,556 2,073,667) 100) 275 aesce 
cent TItSB& Yo! [f25 94,0% 700,872) | 100) - ccccclosecce 
IOWA—National banks S pt 25; State tnstitutions Sept 8. Se se SSS Se a | natant vic taeatg (190 eee ik 
vs 7 Ane oln Bank & Tr- | 740,000) @251,.747) 6,708,251) 100 1s soko 
Burlington — | j | auisy Nat Bank~ , 500.000 : 3 85 42 § 096 ] 10) 100 205 acnc 
Amer 8 Bk & Tr Co.| 300.000! 638,952] 4.629.704] 100] 300 [315 | Nat Blof Kentucky.| 2.500.000) 5.118.710) 40.832.400) tO 132 [200 
Burlington Sav Bk._| 100.000! 133.727] 2.459.3%5] 100) 200 {210 ome Seman ta 2500001 938072 oO TR 118 
Farmers & Merch 8 Bi = = 50.000) 19,262) 1,400,961|----)-- |----- Fidelity & Colum Tr_| 2,000.000]91,153.501| 4.438.855] 100 215 
First lowa State Tr| Louisville Trust Co '806.100} 9397.037| 5,.159:681| 100) 21344]215 
Sav Bk. a j 600.000} 853.064 9 055.080) 100) 200 210 United St: tes T C% 350.000 A189 ] > 2 ‘noe 216 100 150 as 
Merchants’ Nat Bk-| 100,000) 109,724) 2,278 311] 100) 200 210 7 oe | eerie ae wal woe 
Cedar Rapids— Newport - iad : . Per share 
Ced Rapids Pat K| 600.000] 9364.4721 11.049.337] 100] 235. [250 Newport Nat Banik: | 100.0001 179.200) 1.470.026) 100 56 I, 
Ced Rap SBk&Tr Co} 200,000) 229 485} 3,901,913] 100] 190 |200 es oe ee | | gour. i oo oe pees 
iowa State, Se Sav —= -| 200.000) €57 590) 2,923,000) 100) 180 {200 SS 
erchants’ Nat Bk. 500.000) d657 000) 14,064,000) 100) 300 |350 nin Baah Oe : Srestio : 
People’s Sav Bank - “| 100:000| * €69,734| 2,039,016] 100] 125 [150 | ZOUISIANA—National banks Spt 28; Slate instituifons 5 pt 2 
Security Sav Bank_ 200,000} 201,000) 3.033.000] 100) 225 250 
Amer ‘Tr & Sav Bk_. 200,000 188.944) 3,547,577] 100) 267 [275 New Orleans— | Per | share 
| American Bank & Tr} 500,000) g316.806) 6,089,676)...-| 175 [185 
Council Bluffs— | Per \share. | Canal-Commercial Tr 
City National Bank. 120,000 94,116) 2,389,201 100) Sees sete & Sav Bank.....- 4,750,000) 3,084,218] 77,901,013] 100) 256 [260 
Commercial Nat Bk- 100.000 g11.747 co Pie eee ec Int-State Tr & B Co. 750.000)g1,183,531} 13,675,011} 100) 312 |...-- 
Coun Bluff Sav Bk_- 150.000 €253 .226 fm! £ » 2 eee ee New Orl Bk & Tr Co. 800.000) 9g265,.510 7,012,633)..--| 133 140 
First National Bank. 200 .000 170,226) %3,760,636)--- _| SS eee Marine Bk & Tr Co_| 1,500,000} 1,018,405] 27,656,337) 100) 200 |.-.-..- 
State Savings Bank. 50,000} €183.042) 3,352,460} 100).....-|.-.-- Whitney-Cent N B__| 2.800.000)7r3,.957.548| 57,062,859) 100) 200 |-..-- 
Hibernia Bk & Tr Co| 2,000,000] 2,866,667} 52,585,762] 100) 340 |-.--- 
Davenport— share Whitney-Cent Tr & 
Amer Com & Sav Bk} 1,000.000) 1,124,551) 21,265,340) 100/.--..-}|_---- Savings Bank_...| 1,000,000)r3,957,548] 57,062,859)..--|..----]----- 
First National Bank~ 100.000} 411,429] 5,083,442) 100)/......]..... 
Home Savings Bank. 50.000] ek eee el ee eee Shreveport— . Per | share 
lowa National Bank 150.000 228,302) 4.526.716] 100]......|_.--- American Bk & T Co 150.000 061,928} 1,024,104) 100) 155 {160 
Scott Co Sav Bank_- 500.000 152,508} 6,529,783 100] —- Sodiam dain American Nat Bank- 150,000 456,726} 2.555.619} 100) 150 199 
American Trust Co- 100.000 127.325 8 eet Saar ae City Sav Bk & Tr Co 500.000) 9527.473] 8,048,140} 100) 320 432. 
Union Dav T & 8__ 800.000! 874.659) 12,464,414] 100]_._._- i Commercial Nat Bk-_| 1,000.000 551,278] 17.913.358] 100] 230 1235 
Citizens’ Tr & 8 Bk_.| 150.000) 95.728) 1.706.637] 100)_....-|.-.--. Exchange Nat Bank. 200 .000 013.532] 2.153.792} 100) 90 {100 
First National Bank_| 1,000,000) @514.046] 9,948.853] 100) 320 |325 
| Contin’! B & Tr Co_. 300 ,000 230.146] 4,826,400] 100) 225 {235 
* Sale pri e. a includes one-half share of Kent Title 8S. B. & Tr. com. stock. zEx-div. r Consolidated statement. June 30 1925. y Lastsale. 
b New seock c Unified includes Citizens-Union Fid. & Col. Tr. ¢ Includes trust deposits. k Dec. 31 1924. % Private nks, stocks closely held. 
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BANKS AND TRUST COMPANIES 





(Vor. 121. 








MAINE—National banks Spt. 28; State institutions Srpt. : 


MASSACHUSETTS—(Concluded) 








Bangor— 
First National Bank 
Merchants’ Nat Bk 
Eastern Tr & Bkg Co 
Merrill Trust Co 
r 


<4 Portland— 

Canal Nat Bank... 
Chapman Nat Bank- 
First National Bank. 
Portland Nat Bank. 
Fidelity Trust Co- 
Casco-Mercantile Tr 
Forest City Tr Co_- 
Union 8 D & Tr Co-_.- 
U 8 Trust Co 





Capital. & Profits 
$ 

400.000) 46)2 7 

100,000 2s 5 


175,000) 71,108,119) 


500.000] 7509.37 


600,000) 590,945 
300,000 196 557 
600.000 555.687 
300,000) 1,008,846 


400.000) rgQy 14 


500.000 19% &4 
150,000 14.456 
250 000) 100.7% 


‘ 
200.000) 7212.98 


Surplus | 
; 
| 


Gross 


Deposits. |Par.| Bid. 


_ = 
Per |share 
| 85 





| First National Bank~ 
| Haverhill Nat Bank- 
| Merrimack Nat Bank 





MARYLAND—WNational banks Spt. 28; State 





Baltimore— 
Balt Comm’! Bank.- 
Calvert Bank....... 
Canton Nat Bank--- 
Citizens’ Nat Bank-- 
Commonw'lIth Bank. 
Drov & Mechanics’ 

National Bank--- 
Farm & Mer N Bank. 
Mercantile Bank ~~ 
Merchants Nat Bank 
Nat Bank of Balt. -- 
Nat Cent Bk of Balt- 
Nat Marine Bank... 
Nat Un Bank of Md 
Old Town Nat Bank. 
gOS eS 
West Baltimore Bank 
Western Nat Bank_-. 
Baltimore Trust Co. 
Century Trust Co. -- 
Colonial Trust Co-_- 
Commerce Trust Co- 
Continental Tr Co_. 
Equitable Trust Co 
Fidelity Trust Co__- 
Maryland Trust Co 
Mercantile Tr & Dep 
Safe Dep & Trust Co 
Security Storage & Tr 
Title Guar & Tr Co. 
Union Trust Co. 


Frederick— 
Citizens’ Nat Bank 
Comm’! State Bank 
Farm & Mech N Lk 


Frederick Co Nat Bk! 


Fr’k Town Say Inst 
Central Trust Co-__- 

















Safe Deposit Nat Bk 





| Chicopee Nat Bank. 


| Springfield 8 D & Tr 








MASSACHUSETTS— Nu. hanks (ere 





Boston— 


Atlantic Nat Bank. 
Boston Nat Bank - 
Brotherbood of Loco 
Engin Nat Bank 
Citizens’ Nat Bank 
Comm Sec Nat Banl 
Federal Nat Bank 
First National Bank 
Merchants’ Nat Bk 
Nat Kock Bk of Rox 
Nat Shawmut Bank 
Second Nat Bank 
Web & Atlas N Bk 
Amorican Trust Co 
Bk of Comm & Tr C« 
Beacon Trust Co = 
Boston S Dep & Tr. 
Charlestown Tr Co 
Columbia Trust Co. 
Exchange Trust Co_- 
Jamaica Plain Trust 
Liberty Trust Co. 
Massachusetts Tr C« 
New Eng Trust Co 
Old Colony Trust Ce 
Roxbury Trust ____- 
State Street Tr Co. 
U § Trust Co neki 
Winthrop Trust Co. 


Beverly— 
Beverly Nat Bank 
Beverly Trust Co-.-.- 


Brockton— 
Brockton Nat Bank. 
Home Nat Bank. -_- 
Plymouth Co Tr Co 


Cambridge— 


Cambridge ‘Trust Co 


Central Trust Co-_-_- 
Harvard Trust Co-__. 


East Cambridge 
Lechmere Nat Bank 


Fall River— 


Fall River Nat Bank 


Massa soit-Pocasse 
National Bank_-_- 
Metacomet Nat Bk- 
Durfee Trust Co_-__- 
Fall River Trust... 


Fitchbur 


Fitchburg BEATr Co 
Safety Fund Nat Bk 


Gloucester— 


Cape Ann Nat Bank. 
Gloucester Nat Bank 
Glouces 8 D TrCo_- 


10,000,000] 8,191 
4 
| 


! 
10,000 000112 .577 405 





750,000) 7r365,24¢ 
200,000) 1317.60 
100,000 r105,766 
2,000,000) 6,492,011 
300,000) r199.970 
600.000) 71,063,433 
650 ,000 147 608 
100,000) 1r402,585 
4,000,000) 2,928,450 
1,500,000) 1,428.52: 
400,000 62,724 
400,000 r305 895 
1,000,000) 1974.373 
800,000] 7r376.045 
500,000 372,339 
100,000 123,863 
750.000 5G SOS 
3,500,000) 4.140.575 
500 ,000 645,30 
300.000 209 660 
750,000 r317.459 
1.350.000) 71,849,522 
] :250,000) 1.385.067 
1 000 000} 12.420, 871 
1.000.000) = r6Q8 607 
1,500,000) 3,850,122 
1,200 000} r4.015,.445 
200 000 r254 2R6 
400,000 574,07 

1 000,000) r1 415,692 
100,000 764,682 
160,000) KS V14 
25,000 2995 696 
150,000 75.454 
150,000 233,789 

275,000) 569,58 

| 
Boston) 
Deposits of| Nat. ban! 
| 
5,000,000) 4.540.72° 
200,000) 83,244 
500.000 190.900) 
750,000} 614.596] 
500 000} 148,298] 
1.500.000) §42.14 
0.000.000125 790.77 
3 000.000} 230.3 

1 600,000) () (Ae 


2,000,000) 
1.000 000} 
1,500,000] 2,889.44 
600.000] ~r156.671 
1,000,000) 1,896.7 
1.000.000) 3.845 


( 
200 000) mS HAT 
100,000] 117.6 2% 

1,000,000) 1,045.4! 
200 OOO} (4 1] 
750 000} 793.864 


1,900 000) 17 


1,000 00! > RRA 


200.000} 1.574 
2.000.000) 3,101.94 
1.000.000) r1 .443.75' 

100,000 r92 805 


300,000 307 . 208 
100,000 53,072 


600.000 r627 664 
500.000 518,139 
200,000 7 SO 


100.000 r2l4q4a Rs 
500,000] 1.172.062 
400,000 896.434 


100,000 72,206 


400,000 503.3294 


650.000 845.058 
500.000 512.607 
800.000 SSS .082 
200,000 90,861 


500 .000 591.013 
500,000 641.611 





i 
| 
| 
or 
29 a3 
| 








$s | 
6.667.936) 100i.----- 
2 347 311 280 
7.124.974 - 
10.8 5 280 
4,658,174] 125 
6.14 r 140 
& 747 132 
9 Af 300 
) POT) 
) 160 
| ‘ ME) 
te s00 
7 155 
institutions Srp’. 2 
Per 
19,394 065 140 
7 055.985 120 
2.637 434] 100}]..-.--- 
28 026,127 53 
7.079.965 120 
14.967 .289 400 
7 136,205 60 
4,011,804 120 
16.809 S807 25 
19,23 69%: 212 
4.534.734 212 
4.3227 O71 53 
10,254,625 200 
3,782,242 1% 
4,131 555 23 
1.775.875 - 
4,906 00% 36 
44,352,948 145 
41.704,424 150 
2.007 .717 42 
2.530.657 58 
106.763.4501 240 
17,695,971] 62 
18,184,286 | 220 
15.040.767 100) 165 
21.148,40 5 315 
17 112.963 1004 QOD 
1.228 O86 625 
$671 800 360 
18,595.53! 209 
6.083 .90 900 
2,622,521 62 
31 (i) 75 
201 mt 21 
$.00%.677| 200 
alata: 50| 175 
! 
S.p’. 28; Stateinsts. S 
- 
te Oct. 25) 19215 Per 
olf ( 232 
4,215,008 
02 G76.797) 100 
‘ 1,090) 115 
6.44 ) 170 
7 > 100 
74 1 te 5450 
97 449, OO | 100) 350 
16 1.000) 100) 380 
971-000) 100) aed 
3 pfoty,f j 380 
12591 000] 212 
1,643,580) 398 
cA At i 265 
15 ’ Zi 





c4.060.% 
12.370,768 
1 (14 
> AR 11 
59,750.32 
1.409, 
9 642.16 
18,274.5 


x 





100! 460 


165 
175 


100} 1 15 


125 


Per 
100) 200 
165% 


150 
22 


210 
105 


| American State Bank 





Haverhill— 
Essex National Bank 


Haverhill Trust Co-- 


Holyoke— 
City National Bank. 
Holyoke Nat Bank-. 
Park National Bank.| 
Hadley Falls Tr Co-- 


Lawrence— 
Bay State Nat Bank- 
Arlington Trust Co- -| 
Lawrence Trust Co-- 
Merchants’ Trust Co 


Lowell— 

Appleton Nat Bank. 
8) d Lowell Nat Bank 
Union National Bank 
Wamesit Nat Bank. 
Lowell Trust Co_-.-- 
Middlesex Nat Bank 


Lynn— 

Central Nat Bank_-- 
Manufac'rs Nat Bk. 
National City Bank 

State National Bank 
Essex Trust Co _-_--- 
Lynn 8 Dep & Tr Co 
Sagamore Trust Co-- 
Security Trust Co--- 


New Bedford— 
First National Bank 
Merchants’ Nat Bk. 


Peabody— 
Warren Nat Bank--. 


Salem— 
Merchants Nat Bank} 
Naumkeag Trust Co. 
Salem Trust Co_.-.-.- 

Springfield— 
Chapin Nat Bank- -- 
Springfield Nat Bank 
Third National Bank 
Commercial Tr Co-_. 
Union Trust Co__-. 
West Springfield Tr_ 


Taunton 





Machinists’ Nat Bk. 
Briston County Tr-_-. 


Worcester— 
Mechanics’ Nat Bk-- 
Merchants’ Nat Bk. 
lancroft Trust Co 
Worcester Bk Tr Co- 





Surplus & 
Capital. Profits. 
8 bY 

100,000 323.501 
200,000 258.970 
200,000 771,000 
240,000 254.391 
200,000 141,897 
500.000 427.112 
400,000 322,679 
100,000 106.457 
500 ,000 119,740 
600.090) 292 494 
200.000 r194,9299 
200 .000 349,352 
300,000 195.000 
300,000 342,484 
200,000 320,847 
350.000 996,651 
250.000 188.07: 
240,000 134,500 
200 ,000 153.144 
200,000 654.142 
200 ,000 355.640 
300 ,000 404,059 
200,000 33,551 


APOIO 
250,000 491,439 
100,000 498,493 
125,000 27 601 
200,000 369,674 


500,000} 1,030,016 
1,000,000) 2,059,245 
500,000 RH5.711 


200,000! 


200,000 314.807 
250.000 490.215 
200 ,000 735 O08 


500.000 596.856 
500,000) 1.013.251 
500,000) 1.4508 S00 
1,000,000) 2.053.661 
350,000 195.150 
500,000) 1.651.649 
500.000) 1.7 aa 
150,000 132.883 





200,000) r202.355 
309,000 214.912 





100,000} 750.674 
1,500,000) 1,305,519 

300.000) 95.126] 
1.500.000! 2.140.754! 








St et 
oo 
v 


~ 
Onworoeu 


7 5 
— Sho 

















loon 
1105 





MICHIGAN Natio 


albanks S pt. 28; State 





Bay City 
jay City Bank —--- 
Bay County Sav Bk 
Farmers’ St Sav Bk. 
First National Bank 
People’s Commercial 

& Savings Bank 

Detroit 
American State Bank 
Bank of Detroit 
Central Saves Bank 
Commercial St 8 Bk 
Com'wealth Federal 

e iv nes Rank -< } 
Detroit Savings Bank! 
Dime Savings Bank_| 
First National Bank-| 
I st State Dank oa 
Highland Pk StateBk| 
Merchants’ Nat Bk_} 
Mich St Bk of Detr-—_]} 
Nat Bik of Commerce 
Peninsular State Bk 
People’s State Bank 
United Savings Bank 
Wayn Co Ho SavBk 
American Trust Co _. 
sankers ‘I'rust Co. 
Detroit Trust Co... 
Fidelity Trust Co__- 
Guaranty Trust Co-- 
Security Trust Co- -- 
Union Trust Co 


Grand Rapids— 
Fourth Nat Bank--- 
Grand Rap Nat Bank 
Grand Rap Sav Bank 
Home State Bk for 8. 
Kent State Bank. __- 
Old National Bank. 
Grand Rapids Tr Co- 


Saginaw— 
Bank of Saginaw__-- 





People’s Sav Bank -. 
Second Nat Bank-.-- 


250 O01) 244.194 
400.000 280.72 
100.000 rs4 of i| 
100.000 425 a7 
' 
109.000 741.575 
2 100,000) 529,184] 
2,000,000 SR.602| 
1,000,000} 107.737) 
1,000,000) 228,973] 
| 
750,000 64.45: 
1,500,000) 2.713.636 
1,500,000) 3.279.875 
5,000,000) 6.203.009 
2 500 000 BO4 JOS 
1,000,000) 71.477 26% 
2.000.000) 1.825.955 
250,000 78.934] 
2 000 COO , OBL 4] 
2.590.000) 2.028.154 
5,000 .O000}1 1.165.035 
100,000 285.529) 
4,000,000) 8.551.373} 
1.000.000 111.5 
500,000 544.044] 
2,000,000) 5.491.559}: 
500 000 382.70) 


300.000) 338.962 


1,000,000) 2,209,925) 49 
2,000,000) 1.648.498] 


300,009 145 
1,000,000) 633 

500,000) 736.99 

250.000 99 386) 


1,000,000) 918.0841 c2 
800,000) 1.227 215) 12 


300,000) 318.445 


1.000.000! 1.135.603 
200,000 238,444 
100,000) 136.279 

— 1,682.34 


Per \share. . 





yw 
Sass 








| MINNESOTA—National banks S pt. 28; State institutions 





Duluth— 
Amer Exch Nat Bank 
|} Bank of Comm & Sav 
City National Bank. 
| Duluth Nat Bank_ -- 
First National Bank - 
| Minnesota Nat Bank 
of Duluth........ 
| Northern Nat Bank. 








2.000.000) 1.447.223 
200,000 r47.555 
500,000 555.492 
200,000 109.523 

2,000,000) 2.385.806 


600 .000 161.957 
1,000,000 494.688 























Sale price. z Ex-dividend. 


° 
1925. +t Ex-rights. 


Street Trust Co. paying 267% per share for National Union Bank stock. 


k Last sale. 


r June 30 1925. n Nominal. 


@ Includes trust deposits. o ry 4 28 1925. a 
i 


t.2 1925. c Includes savings d 
t Defaication $70,000. tock practically all held by Union Safe Deposit & 


t Mar. 31 


d State 








Noy., 1925.] 


BANKS AND TRUST COMPANIES 














MINNESOTA (Concl.)—National banks Srp'. 


28; State institutions June 30. 


MONTANA.—National banks S: pt. 28. State institutions Sept. 28 














































































































































































































Surplus & Gross Surplus & Gross 
Capital. Profits. Deposits. |Par.| Bid. | Ask. Capital. Profits. Deposits. |Par.| Bid. | Ask 
Minneapolis— $ by DS) Per |share. Butte— 3 $ $ Per |share 
Bankers Nat Bank_- 250,000 174.933 a: FF i. ee Reet First National Bank- 300,000 pie Bt  §) | es ee oe 
First National Bank_| 5,500,000) 5.378.216} 89.4 054 N26), 100) 245 250 Miners S Bk & Tr Co 200,000 r91.918 -) £; BAe See See 
Hennepin Co Sav Bk 500,000 226.406] 10,439,920] 100}____-. . Metals Bank & Tr Co 400,000} 7341,422) 12,196,507] 100)... -]-.... 
Marquette Nat Bank 200.000 37 000 1,400,000] 100})_...-- 250 
Mercantile State Bk- 250,000 63,174 1.764.187} 100) 95 1105 Helena— 
Merch & Mfrs St Bk-_ 100,000 25.000 1.350.000] 100]}_____-— 175 American Nat Bank 200,000 252.361 kee 8) ae aa 
Metropol Nat Bank- 500,000 243.838) 9.254.004!) 100] 135 142 Nat Bk of Montana. 250,000 168.490} 3,221.17 ae Eee, 
Midland Nat Bank__!| 1,000,000 609.488] 18.399.975) 100) 165 180 Montana Tr & 8 Bk. 150.000 103.618 Lc. C00 Eblwecustlsnnse 
Minneapolis Trust Co| 1,000,000 051.644] 14.971 802) 1O0l.....<l-<s«< Union Bank & Tr Co 250,000 Zia wee §6S.BLO DOLL BeClcosudulecooe 
Northwest Nat Bank} 4,000,000) 2.717.083) 79.395.438) 100) 230 {240 
Union State Bank_-- 100,000 51.000 2.000 0001 100)... -- 200 
Marquette Trust Co_ 200 ,000 62.884 1.706.862] 100})_...--} 200 —_—- Watd ] . Ss 98 St ; tutions Srpl. 28. 
Minn Loan & Tr Co. 1,000,000) 1 71 1.046 15 154 O58 1001 Seas tee NEBRASKA Nationa! banks . pt 28 Ss ate institutions p 8 
Lincoln— Per |share. 
St. Paul— Per |share. | Central Nat Bank_-_- 200,000 171,099} 3,469,114] 100}/_.-..- 1200 
American Nat Bank_ 400.000 243,947) 10.574.747| 100) 150 160 City National Bank- 500,000 SD ee  Plsncusalnease 
Commercial State Bk 50.000 110,247 2,541,428} 100] 400 |----- First National Bank_ 525,000 G.Bie. See Pla sssunluacee 
First National Bank_| 3,000,000) 3.842.051) 57.339,146] 100)... --]_---- Nat Bk of Commerce 300,000 i ROS 8 ee Sore 
Merchants’ Nat Bk_| 2,000,000) 2 +53 109] 40.663,020] 100] 225 |230 Lincoln State Nat Bk 200,000 14.339] 2,644,906] 100)..--.- 135 
Nat Exchange Bank_ 300, 000) 156,020) 5.647.790) 100) 90 100 
St Paul State Bank -- 100,000 ‘1 185) 1.596.881) 100) 90 |120 | Omaha— 
Payne Ave State Bk. 120,000 49.889] 1.053.737] 100) 85 {110 First National Bank_| 1,250,000) 1,137,189) 21,923,039] 100} 200 {215 
Stock Yards Nat Bk- 350,000 71,889 4.277.958} 100) 100 115 | Live Stock Nat Bank 650,000 60.907 +.629,089) 100 ..1100 
Twin Cities Nat Bk- 200 ,000 18.545 863.902) 100) 100 110 Merchants’ Nat Bk_| 1,000,000 714,955] 11,802.313] 100} 140 |_-... 
Merch Trust Co___- 500,000 466.727 ‘ff $F ° & ae eee | Omaha Nat Bank_--| 1,000,000) 1.118.386] 26,218,684] 100) 250 300 
Central Trust Co 200,000 €44,452) 2.081.188] 100) 75 90 | Packers Nat Bank_- 200,000 217.748] 4,515,678} 100} 175 |200 
Northwestern Trust _' 1,000,000 369.817 BR Bae ee | Peters Nat Bank_-_-_- 200,000 109.081 2.317.130} 100} 130 150 
| Stock Yards Nat Bk- 750,000 692,530) 9.916.745) 100} 150 4175 
MISSISSIPPI— National banks S pt. 28: State institutions S pt. 28. | State eee 300,000 169.048) 6.277.319) 100] 185 |205 
| U 8S National Bank_-_| 1,100,000 793.670] 18,508,852] 100} 190 210 
Jackson— Fe | Per \share. | Union State Bank_--| °200,000| 450,621] 1.940.483] 100} 90 |110 
Capital Nat Bank- _- 200 ,000 317,914) 4.289.459) 100)-.----]----- 
Citizens Sav Bk & Tr 930.000) 70.638) 1.233.627) ---)------|----- 
rst National Bank. 00,000) 344.205 2,836,221 ee aa | E Tats . 
Jackson-State N Bk 200,000} ] 19 720 3 3 ».095 ere Pee Free NEW HAMPSHIR National banks Se pt. 28; State institutions June 30. 
Merch Bank & Tr Co 250,000 566 043 ff 8... a a Pe | Manchester— Per \|share. 
aie Amoskeag Nat Bank 200,000 697.770] 3,970,829| 100} 300 |.--.. 
Vicksburg— “ aaa ee _| <Per |share. | Pirst National Bank- 150,000} 267,595| 1,882,424] 100/ 200 |-.---. 
Amer ~~}; ee oe aly rl tte gee ms an 25 | Manchester Nat Bk_| 150,000} 389.800] 2.270.106] 100} 250 |-- 2. 
Zitizens Nat Bank - - ’ ros.213 249 GOO 2 ==-- srchants Nat Bank 50, 67,886] 2,226,762 f soem 
First National Bank.| 300,000] 254.278] 2.725.041| 100| 165 |i65 | Merchants Nat Bank) 150,000 om oe See 
Merchants’ Nat Bk 250,000} 311,606) 1,841,949 100) 250 |250 | WNashua— 
NatCitySB&TrCo| 100,000) 82,844) 2.764.170) 100) 210 |210 | Ojty Guar Sav Bank_| $200,000} 110.427] 3,364,517] 100] 120 |.---. 
Nat Peop 8 Bk & Tr 100,000! 155.646! 2 242.398! 100) 225 1240 Indian Head Nat Bk 100,000} 321:857| 3442'416| 100] 250 |____. 
Nashua Trust Co_-- 200,000 398,499 1.556.063) 100) 170 4190 
MISSOURI—National banks Sept. 28; State institutions Spt. 28. | Second Nat of Nashu: 150,000 269,427) 3,794,717] 100) 200 |----. 
Kansas City— ) Per ,share, | : = 
City Bank of i o..-| 100,000] 411,850] 8.285.630] 100} 450 tia, ,,rortsmouth— > on a + ee ane 
‘ a ‘ 4*oe te rete eed ae F First National Bank 150,000 107.898) 2,062,477) ....|---ccc}occce 
Columbia Nat Bank- 900 000 80) 226 ° O62 2 14 100 99 YS Nat Mech & Trad Bk 109,000 14.637 7 ot. Reel pa sere 
Liberty Ni at Bank~ 500,000 207 304 6,362,629) 100) 135 145 New Ham Nat Bk 100.000 138.172 1.337.957 
Drovers’ Nat Banik_-| 1,000,000) _ 179.800] 9631162] 100| 130 ee eee See " ose aaeaphad, male: Matos, wel 24 
First National Bank- 1 Oa Oo 3,488,939] 47,147,725 100) ei 700 | 
Gate City Nat Bank. 200 ,.0OO 101.243 $984,376) 100) 20 210 | Tutt ’ 9: ; . € 
Interstate N Nat Bank. 500.000 1.01 2 736 11.160 765) 100) 350 375 j NEW JERSE Y—WNational banks Ss pt. 28; State institutions S pt. 28. 
Linwood State Bank- 100,000 23,141 1,105,961} 100) 126 {[..... } 
Main St State Bank- 100,000 58,748} 2,080,643] 100} 135) |.-... Asbury Park— Per \share. 
Merchants’ Bank_-_- 200,000 106,125) %,491,549|) 100} 200 |2190 Asb Pk & Oc'n Gr Bk 400,000 GE5.000 1 BOE Li elccnclsccaanshetaens 
Metropolitan Bank _-. 100,000 124,698 4,191,411] 100) 170 180 | Merchants Nat Bank 100,000 SU.8741 BELO Ue tlccedlecsvcdslesann 
Missouri Sav Assan Bk! 100,000 150,000 ¢.213,139) 1001 700 li«ccs | Asbury Park Tr Co_._ 150,000 er ae, Be ee caatsas ceulosedka 
Mutual Bank ----- a 100,000 19.236) 2,584,112] 100] 110 4120 | Seacoast Trust Co. 175,000 ek. RS ef? ae eee eee 
New Eng N Bk & Tr| 1,000,000) 633,751) 14,124,384] 100) 150 1153 
Produce Exch Bank- Dob Gog] 27.521) 2,176,337) 100) 300 1325 Atlantic City— 
Traders’ Nat Bank_- 200.000 146,892] 5,485,841} 100) 200 [225 | Atlantic City Nat Bk 200,000} 1,040,880} 9,802,932] 100)...-.-]--... 
Stock Yards Nat Bk_| 300,000} 182.469] 4.194.651] 100] 225 |250 | Boardwalk Nat Bank 100,000] 750,165] 2,114,579] 100]/.-..-_-]_.__- 
Union State Bank--- 150.000) 50.809) 1,762,505) 100) 150 1160 | Chelsea Nat Bank_-| 200,000) 593,165) 7,104,638} 100) 500 |---.- 
Western Exch Bank~- 250 ,UOU 168,222] 2,743.20 100} 200 |210 | Second Nat Bank_-_. 250,000 224,727 5,345,470] -- eee ee 
Westport Ave Bank- 100,000) 78,244] 1,601,416} 100) 190 {200 Union National Bank 100,000] 7231,431] 2,146,858] 100}..-.--].---- 
Commerce Trust Co_| 6,000,000) 2,465,072}104.012.542| 100) 198 |202 Atlantic Co Trust Co 200.000 $14,435| 2,903,860] LOO}..---- *350 
Federal Trust Co 200 ,O00 17.06 2.783.506) 100) 100 115 Atli inticS D & TrCo 390,000 r542,370 St Ks: EB ee See 
Fidelity Nat Bk & Tr} 2,000,000) 898 987) 26,249,699) 100) 165 169 3ankers > es 1 ns 6F LO 8.720 Dil Glescdhsscdécttcdanc 
Home Trust Co_._. 300 ,000 164.459 6.493.939) 100) 170 176 teelece Safe D& Tr. 100.000 106 O87 2,071 ,813]-- hee 
Mercantile Trust Co 200 000) 132,575 2 436,674) 100) 350 ---- Guarantee Trust Co 600,000) 7707.15! 6,217,690) 100} 263 Stun 
Peoples Trust Co-_-.-| 500,000} 39.287) 5.821.486) 100) 150 . Eauitable Trust Co 200,000] 7322.547 1.073.841 eee Se 
Pioneer Trust Co 267 500 397.773) 3,958,879} 100) 258 1266 Marine Trust Co-_- 200,000] 7456,985 £025.0G04 tetivtéiuaselcndun 
Fidelity Savs Tr Co. 250,000) 269.213] 5,267.44 100) ME aes 
Walton Trust Co..--} 250,000} 200,000 1.137,10 100] 200 i.....- Bayonne— 
Jayonne Trust Co 300,000) = 7469,5584 7 .740,006) 100} 215 j-.... 
St. Joseph— | Per \share. | Mechanics’ Trust Co 500,000] 7532,258] 9,595,026, 50) 125 {...-. 
American Nat Bank 200,000 109,403) 7.785.057) 100) 350 nt 
Burnes Nat Bank_--. 200,00) 176.097| 4.177.066] 100} {200 Bridzeton— 
First National Bank 500 O00} 509.802) 5.955.785) 100) 175 200 Bridgeton Nat*Bank 199,000} 9 7r294.839 2,192,849) isis *415 — 
St Jos Stock Yds Bk 350.000) g176.663) 820.376) 1O0l...ccaaleccan 1 umberland Nat Bk 150,000 195 ABZ 2,732,583) LOO] 550 550 
Tootle-Lacy Nat Bk 200 ,OO0} 240 6§ 823,263} 100)_._-- A eines Farm & Mer Nat Bk 150,000}; ri71.6 1,422,708) 100) 235 235 
Bartiett Trust Co-_-_- 100,000} 227 2} 2,919,527) 100) 200 350 Cumberland ‘Tr Co 150,000) 7r222,52¢ 1.646.850} 100} 310 {310 
Buchanan Co Tr Co. 100 OOO} 10,938} 960,459) 100) 110) [115 
Empire Trust Co... 200 O00} 214,945] 2,425.98 100} 150 |160 Camden— Per \share 
First Trust Co.....- 100,000} 164.173] 2.523.557] 100] 175 {200 Camden Nat Bank 190,000 585,704 5, 861.760) 100) *400 eee 
Missouri Vall Tr Co 100,000! 108,096 1.685.797} 100) 175 1200 First Nat State Bank] 1,000,000) 1,416,674] 18,454 R651 100) #318 — 
CamdenS D& TrCo 500,000) 1.594.685] 12.5908 191) 25|*12214 —T 
St. Louis— | Broadway Trust Co 250,000 106.415 1.908.125) 100) *252 aauu 
Baden Bank ee 200,000 149.451 > NOS .190) 100) 175 ---~- | Central Trust Co_.- 100.000) r508.530 3,538 685 25) *106 Deas 
Boatmen’s Bank. 2,000,000) 1.143.773] 25.479.748| 100) 152! ‘ East End Trust Co_. 190,000 120,274 g01 459) 100)*200 Suen 
Bremen Bank____-- 200,000) 7832.333| 5.949.655] 100} 420 _... Merchants’ Trust Co 200,000] 7209.46 §:042.073} 100) *250 ---- 
Cass Avenue Bank 200.000) 7265.2 8} 4,618,370) 100) 260 1275 Parkside Title Tr Ce 200 000 $8 254 2 877.495) 100) *250 nel 
Cc he rokee Nat Bank-}| 186,630) r28 492 193.6 ) 100} 125 1130 Security Trust Co. 100,000 158.501 1.897.764] 10 ) *500 neue 
First National Bank _|10,000,000) 7 .168.267|124,.093,557| 100) 226 |227 West Jersey Trust Co 200,000) = 7596,338 1,040,195) 100) *425 enn 
Franklin Bank_._.--| 1,200,000) 1418 376) 12,253,480} 100) 145 1155 
Grand Ave Nat'l Bk- 200,000) ©€104.376 2,940,413) 100) 150 nes East Orange— 
Internat Bank St L.-| 1,000,000} 296.341 8.477.577| 100) 135 1145 Ampere Bank_----- 100,000 0 OTR. 3 O67 13 BO dnsccalonces 
Jefferson Bank__-_-- 200,000} 253 566 1.614.158 100} <i ae East Orange B: unk. 250.000] ¢€165.245| 3,568,763] 100; 195 |... 
Jeff-Gravois Bank 200,000) r160.079| 4.146.010} 100} 180 190 Sav Inv & Trust Co. 750,000) r575,.413) 14.903,762| 100) 280 bane 
Lafayette So Side Bk| 1,000,000) r1 155.312] 22.694,.332) 100) 325 |____. Essex County Tr Co- 500,000 161,451 8,388,656) 100) 350 |-..-. 
Lowell Bank-_-..-.--- 200.000] ri46.575| 3.715.165| 100) 160 |170 
Manchester Bank 500,000) 274.279) 5,623.787| 100) 192 |... Elizabeth — Per |share 
Merch Laclede Nat__| 1,700,000) 1.966.161} 22.655,.785| 100) 266 ..-- | Elizabethport Bk Co| 250,000 167,496) 5,531,370) 100) 250 |..--. 
Nat Bank of Comm_|10,000,000) 4.137.731| 76.331.607| 100) 145 |146 National State Bank} 700,000) 1,070,566] 10,571,666] 50) 145 |.---- 
National City Bank _| 1,000,000) 7r345,203) 13,.239,293)----| 132 [135 Peoples Nat Bank_ -. 200,000 157,055) = 3,191,000) LOO) 185 ooce 
Se ruggs, V andes rvoort Central Home Tr Co 200 ,000 87.521 2,330,534] 100) 150 |..-..- 
Barney Bank 200,000 r7 5,843 2.007.461) 100) 113 114 Elizabeth Trust Co-_- 500,000 334.277 5,428,036] 100) 200 |--... 
Sec N B'S Trust Co- 250, :000) 159.788! 5.528.469) 100) 155 ..-.- | Union County Tr Co 400,000 729,025) 11,422,029) 100] 420 |----- 
South’n Com & Sav- 200.000} 7143.612) 3.625 394 100; 175 1185 
St Louis Nat Bank-- 200.000) =r46.338| 2.241.974) 100) 110 |115 Hoboken— _| _Per |share 
State Ni itional Bank| 2,000,000) 1.164.754! 19.242.286| 100] 176 ... | First National Bank 500,000} 1,139,538) 13,140,015) 25) 95%4).--- 
Tower Grove Bank. 400.000 187,261 7.466.648] 100) 210 .... | Second Nat Bank--. 700,000 211,984] 6.348.193} 100) 150 {200 
Twelfth St Nat Bank 300,000 r37.343| 1.494,318)--- | 125 |135 Columbia Trust Co_ 100,000 104,881 1.801.954) 100} 170 -= 
United States Bank_| 1,000,000) 560.126) 8,019,963) 100) 135 |140 Hoboken Trust Co-_. 200.000) 7r278.636) 5.010.748} 100) 250 {300 
Water Tower Bank_- 200 ,000 r91,522 1.381.553} 100} 140 {150 Hudson Trust Co_-. 1,000,000) 71,891,156] 32,071,368] 100) 410 —— 
American Trust Co 1,000,000} 7r591.625|) 13,482,750) 100) 165 Jefferson Trust Co-_. 400,000) 7272.204) 7.050.854] 100) 200 cece 
Broadway Sav Tr Co 200,000) 7re89.552| 1.947.963] 100) 125 1135 Steneck Trust Co-_-- 600 ,000 591,784] 10,542,486} 100) 225 |250 
Chouteau Trust Co-- 200.000) = 7r104.000 1.901.000) 100) 150 aS 
City Trust Co_-_ 200 ,000) r89.794| 1,675,648; 100) 100 /110 Jersey City— ae Per |share. 
Easton-Taylor Tr Co 200,000 r45.617| 1.696.740|) 100) 135 1155 Bergen Nat Bank~ 250,000 r60 210} 1,992,955) 100) 175 |----. 
Farm & Merch Tr Co 400,000) 1r222.691| 5.630.264) 100) 200 .... | Claremont Bank- --- 200,000} 71402,.727| 9,085,902] 100) 250 egee 
Laclede Trust Co_-- 200 ,000 118.810 2.021.794) 100) 140 150 First National Bank_| 1,000,000) 1.677.040] 17,667,742] 100 210 220 
Liberty Cent Tr Co_}| 3,000,000) r667.102|) 32,758,929) 100] 103 105 Franklin Nat Bank _- 200.000 r82.205| 1,668,754) 100) 135 |----- 
Lindell Trust Co 200 OOO 17.388 1,115 >» 903 Merchants’ Nat Bk. 250,000) = 7r202,704 1,987,724 100] 245 |...-- 
Mercantile Trust Co_| 3,000,000) r7.716.304) 59.972.272| 100) 401 40 Commercial Tr N J_-| 2,000,000) 72.463 ,.802) 53,597,454) 100) 365 |----- 
Miss Vall Trust Co--_| 3,000,000) r4 380.025) 31.025,573| 100) 264 2" Greenv Bk & Tr Co. 200,000! r363.896| 6,984,055) 100} 300 |_---- 
Mound City Tr Co__ 200 ,000 r58.000| 2.500.000) 100) 135 1140 Lincoln Trust Co_-_-. 600,000} 71604.805| 5,962,028) 100) 210 |230 
North St Louis Tr Co 200 ,000 r80,.934| 2,911,182} 100] 140 |_._.- Mercantile Trust Co- 200,000 290,000) 9.578.383] 100) 400 |.---- 
Northwest'’n Tr Co__ 500,000) 1824.764| 8 633.571} 100] 180 {190 | NJT Guar & Tr Co_| 1,300.000|r1 268.558] 23.710.932] 100] 380 |_.--- 
Savings Trust Co_-_- 200,000) r112,108) 3.212.016) 100) 175 __.. | Trust Co of N J___-_] 2,500,000) r2.592.621| 56.347,.000| 100) 370 |----- 
South Side Trust Co_ 200 ,000 121.637} 2.902.468) 100] 180 {190 Un Tr & Hud CoN B 750,000) 1,433,306) 20,.306.333| 100) 375 oo 
Webster Groves Tr -- 100,000 r82.438| 1,317.420)--- 170 ‘18% West Bergen Tr Co-_- 200,000 772,482} 1,386,901) 100) 140 |-- .. 
West St Louis Tr Co 200.000) 71 28.004 3.017.931 1n0 150 1640 
* Sale price. c Nominal quotations. k New stock. z 2x-dividend. y Capital to be increased. n Including Fidelity Sav. & om. | Last 
sale. r June 30 1925. s Guaranty Fund. a Includes Minn. L. & Tr. stock. 5 Includes Minneapolis Trust Co. ft Includes Merch. Tr. & Sav. Bank. 


z Do no commercial banking. 


d Mar. 31 1925. 


e April 6 1925. 





g Dec. 31 1924. 
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[ Vox. 121. 
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~ | Capital |& Profits.| Deposits |Par.| Bid Ask. Capital. Profits. Deposits. Par. Bid 

_Long Branch s . Per ere ‘Buffalo- aad 7 me tie $ Per share 
; itize ~ Nat Bank - | 100,000) 240.06 2 1.000] 100) 325 Liberty Bank--_-_-- 2,500,000 4,113,566 51,964 ryt 100) 320 (335 

sng Branch Bkg Co 150,000 187,557| 2,42 6| 50) 200 |220 Manuf’ rs & Trad Nat, 2,000,000 7's 11,852) 53,624, 100| 280 (287 

, ’eople’s Bank- ----- 1,000,000 1,118,519) 26,670, 206! 100| 269 (275 
iq, Morristown ; . 7 Ue Per \share. | Com-So Side N Bk_- 550.000| . 431,334 11,609,081| 100) 225 |----- 

a 200.000) 373.6 | 3 013.494) 100) 1240 |..--- suffalo Trust Co.._-| 2.500.000 93,114,036) 52,462,027) 100) 390 |,-.-- 
National roo Bank 200.000) 2] 1.45 5 89.541) Fs 190 ae Sioa al + pp my ty - rust Co_ 1,000,000 1.92% S09 1a; 031,398 100) 315 |325 

ical vo" 0) Of 992 ' 1571 A) BAG | 1140 ~~ | Marine Trust C 1.250.000 13,331 ,003|142,800,112 2¢ \2¢ 

itasetetetren Trent Ca 600 000} 10193711 85 | eal 276 i ist Co 00 13,33 42,800,112! 100) 290 [295 

lImira Per Ishare 
me li a, a :; | Per |share. Merchants’ Nat Bk 250.000, 253,582, 3,150,691) 100) 225 |----- 

Uni y at Beak. } 0.0 10) 88,822) l 25) 35 | 40 Second Nat Bank. -- 400.000, 914.874, 8,185,544) 100| 305 |----- 
Foren Nene; -| Ie GIO) H80-ce) Yant- rad 1001 129 [tag | MRNA Ca oan ae Yorn cil 2 775:825) 100) 275 |--2-- 

t . 0 } 2 4}) ; oP sat I ) iz 25 
Mt HollySD&Tr_-| 100,000) 9169,6580 ( 441 100) 13 150 New York City— Deposits N €” As k City banks are| reported nef and 
Newark | are of date O 31 192 Surplus in\d profits are of da te Sep'.|28'25 
ate vark— a athe ace 3 : for National and |Sept 3 ) 19 25 for State banks. A divi dend riecord 

Auer ats Nas Bank | 500.000) 9 71,07 79 19) 15,144 634 100) 425 Sear of banks and trust, compantes in New Yoirk City and Brooklyn m \ay be 
Broad & fl rket BI 200 000) 5 4 ) 1% 5 233! i24 100) 400 rr found in our ‘Rai tway and I sane: wn Section, pag e224 a 

it N Bk & Tr © 476 232/336 | 16 = ‘ er \share 

Lincoln N it Bank he, 600.000 159,331) 1,622,704] 100) 220 “es Amalg Bank of N Y 200,000 130,900 \€ 5,143,100) __. = 
Mutual Bk of Bk...) 1,350,000) 2,051,854) 14,572,182) 100) 305 1310 Amer Ex-Pac Nat Bk| 7,500,000 12,625,380/142 661.000) 100, 464 /468 
M a x I o Rosev 200 000 223.5171 2,331.492] 100} 190 |_---- Amer Union Bank-- 800,000) _ 323,200'€ 7.567.800) 106) 205 j215 

at Newark & E ssex| os ni spe 7 Bank of America_- 6,500,000) 5.136.500) 93,367,000) 100) 300 {310 

NS, na ik /-— ao 7 2.5 ) Ww 0} 1,630 may 32 & 54 933 100 280 95 Bank of Europe 450.000 : 450 965 €10,150 782) 100 . 
National ate bank 509.000 1,057 1 Zt 6 228 §2 — oo f. Bank of Manhat Co_/}10.,000,000 14 $5 268) 153 .2359.000 50 7220 225 
Nor Ay rd at Bk 400 000 7¢ 368 12,162,245] 109] 450 |.---- Bank of US 1,000,000 2.664.865, e64,.916,.841) 100 ¥273 1277 
Clinton Trust ( ‘5, ; 300, RON f aaa. 4 sae vé : 100 330 “~--- Bank of Wash Heats 200 O00 oe4 052! 8.6: $9,000) 100 
Federal T aed pe ow eae nat 7,775,795) 100) 315 Berardini State Bank| 150.000 780,600, (€994.400) ___. 

Federal Trust Zo 6) 2 500 000 1,665,949] 25,273 1451 100] 410 Bowe ry Janik 250,000 928,191 5,057,000 100 850 {950 
Ironbound ‘Tr st ma 500 000 779, 14 13,842,704 190) 500 ape trons Borough none 150,000 689,700 e7 324,300 100 650 a 
Lbe y 7 1 Co 2 9.000 122. ar 2 2OR 251 190) 160 Bronx National Bank 300,000 252.000) @7,095.600' 100) 225 . 
So Side N _. T Co a al 107 SOL 2,140,510) 100) 300 : Bryant Park Bank_-| 200.000 209,182) €2,480,352| 100 215 4225 
? & a &T. 0 200 Te gq 365 000) es 41 DOL 1001 125 © apitol Nat Bank | 2,000,000 $90 000 |}420 075 600 100 235 245 
a way vy Tr 0 200 000 27 755) 7,593,437 100} TE Chase National Bank| 20,000,000 29,008,050)399 481,000) 100° 557 562 
val ne % Prust Co... 200 900 ; x0 7 o ] i > &7 100) 210 se y* a re entre mes 1,500,000) 1,081 ,700\)€18.040,200 100 295 305 

feonuahic Tr od 21.85 14.821] 100} 320 nil latham & Phenix 

baer om m. rust < o 200.000 178 1 O09} 2,.238,32"] 100) 300 mane Nat Bk & Tr Co__|13,500,000 14,923 ,840/214,227.000) 100 373 1378 

st Side Trust Co. 600,000, 9756.273) 8,480,317] 100) 475 “ee “ peter a Exch Bank__| 1.500.000) 716,100/€16,553,400) 100, 235 = |245 
. themical Nat Bank _| 4.500,000'17,597,100|121,967,000' 100) 723 {730 
i New Brun swick wa ‘ Per \share Coal & Iron Nat Bk 1,500,000 1,755,003; 18,938.000 100 345 355 

a 1 a oF N Br 250.000 950,000) 1,246,714] 100) 125 .... | Colonial Bank | 1,200,000 2,689,500) 31,028,000 100) 550 
Na Baan "ope be 500 N00] g935,000] 12'847.079] 100] 325 FO) Commonwealth Sank 600.000 1,055.017! 12,437,000 100) 330 340 
Peoples } Ni: vat, Bank i 200 000) QQ7 4% 2 ar Fay 100) 200 00 Continental Bank 1.000.000 1,126,900 7.481.000. 100 230 
Middlesex TG&T Col 100.000) 902.498) 2.091.735) 100) 175 1195 Corn Exchange Bank/10,000,000 14,411 ,879/199.777.000 100) 575 1583 
Ne trunsw Tr Co. 200.000 [06.7381 5.18 m4 100| 270 _— - Gosmop jlitan Bank 400.000 103,700) €8.691,.600 100° 190 

Zastern Exch Bank 100.000 28.500! €1,.376.400 __ ‘ 

a a 2 & West Hu|dson — East River Nat B unk! 2.500.000 2.375.200) 42.820,.000 100) 360 {370 

+ mt epaid lown — 4 ‘ Done stion BkofN Y} 250.000 333 .900/e11.629.400 __ | 

. 50 965,99 728.014 1001 160 |.---- "yj th \venue Bank | 500.000 _2 S35.100 25 200 000° 100 2400 12500 
eee SBS, West NY 100 000 gl 19 72] 4.967.428] 100] 160 rhe First National Bank 10,000,000 71 199,¢ 675 13 847.000 1002915 2950 
Gommonw ht str, So 3010 000 9629 160 7 621 75 100) 300 wrieie Prankits i Nat Bank | 800.000 453. 37 04.877 .214'_- 150 160 
Guttenberg 3 "I ; 1 v) 100 ¢ 1 5 10 3992625 100] 300 |2222- jarfield Nat Bank__| 1,000,000 1,766,100) 18,315,000 100| 370 {380 
Wemhe ween ' Co. 600.000 7200 00K 8,639,737] 100} 175 |..... Gimbel B tros Bank — _| 100 000 106,600) €1,114.600 ~ 

ghland Trust Co- 300,000] g191,962] 4,832,712] 100] 240 | oy eee cee Beat N ¥| 1.000.000, 1.798.200) 9.556.000, 100. 270 

ireenwich Bank____| 1.000.000 2,561,913) 24,.287.000 100 420 450 
Merchant 4 % ; . " Per \share Hamilton Nat Bank 1.000.000 350,090) 49,378,000 100) 200 210 
} bere hante Ban! “3; 100 000 125.907 1.897.899] 100]_.._-- |260 Hanover Nat Bank__| 5,000,000 25,443 ,000/106.219,000 100 11 15 1130 
Cit ‘Trust © &Tr Co 1.500 NNN} 2 O91 99 22,994,385] 100).....- 225 Harriman Nat Bank_| 1,000,000 1,326,500)439.540,500 100 485 [495 
Hobart Trt tC Seige 200,000) 243,985) 4,302,512) 100)... -..)..-.- Internat Union Bank} 250,000, 207,200) €3,322,700) _-- -- 
People’ 's Be & ee a4-- 300.000) 343,220) 3.854.754) 100) 450 | Lebanon Nat Bank.-| | 250.000) 80.400) 41 .185,600  _.. - . 
Service Trust C r©o 400.000 72,47) 9,110,41") 100) 320 {320 Liberty Nat Bank---| 1.500.000) = 662.900) @7.901 .400 |... . ve 
rust Co__. 400.000] g245.039 1.500.130] 100|)....--|..--- loneac re Bank | 200 .0OO 94.200) €4,590 300 wen 
vdison State Bank.|_ 200.000 13.222) 2.196.872 Mets 
preter ne! on oe Per lghare | Mech & Met Nat Bk|10.000;000 17.38) 370 182'3536 000 “100, 430° /437 
eden: ary ee ged Re Tae 8.301.21¢] 100] 410 |42900 | Mutual Bank 500.000) 764.600 15.706.600| 100) 425 
Second Nat B — 1,200,000) 1,118 14,845,058] 100] 280 {290 Nat American Bank_| 1.000,000 603,700) 48,025,600 100) 155 | 
Nat Bank of Amer. 750.000] 999.992] 12:166,076] 50] 220 1230 Nat Butch & Drov..|_1.000.000) | 865.400) 49,204,100) 25 165 |175 
Paterson Sav Inst. 500,000] 9345.597| 4.019.159] 100] 195  |200 Nat Bk of Commerce} 25.000,000/40.021 .600/321.075.000) 100) 383 386 
Citizens’ Tru —— 1.000 000) 71 £95 1s 22 151 ,254 25) 140 150 National City Bank |90 000,000 63 149 175 737.691 .000 100, 5¢ 2 1568 
Franklin Trust a 500.000 714,699) 9,569,369) 100) 350 = |360 National Park Bank _|10,.000,000)24 375.400 139,642 2°00, 100, 520 1525 
Hamilton Trust Co- - i” ele 9400,190) 3,406,125) 100) 315 ‘ New Netherland Bk 600,000) 382,900 €11,535.900' 100, 230 |260 
U 8 Trust © ) 600,000) 9553,276) 12,157,499] 100) 290 |300 Penn Exchange Bank) 9 2) oon 49.500) 1.878.900) 100 115 = |126 
st Co. 350.000] 1,390°651] 18.196'6521 1001 550 {600 Peoples Comm'l Bk- 100.000 57.100, €2.399.200' 100 

Sieteties pore forris Bank... 100.000 97.700) €2,237,.800 —- 200) 

Rin, ; ‘ ’risco State Bank _ 150.000 69.200) €1.543.500) - a : 
First National + 150.000] = 347.04:] 6,699,691] 100)..-.-- 1200 Public Nat Bank_- 4,000,000) 6,702,700 4104636000 100 585 (592 
Plainfield Trust Co 2.000) 539.265] 5,881,270] 100)-.-..- 1239 | Seaboard Nat Bank_| 5,000,000) 8,558 441.125.095.000 100 620 (627 
Plainfield Trust Co.-| 609.300) 857.954] 12,986,12;1 100\----_ 11225. | Sit nth Nat Bk K1,U00,000| 88.100, 24.664.200| 100, 170 = |185 

2 Trust Co_.--. 90,000 159,368] 3,301,619) 100] 180 |...- . te Ba EEO 200,000 217.300 €5.197 300, 100 400 
tate Bank_. 3,500,000) 5.728.400 102.231 .00« 7; 7 
een. ' » J | Ode < 251 00. 100. 650 2 
Broad St Nat Bank 250.000 952,082 0.330.515 G ie i _— of NY... oe oe 2345: 200 —€2.206 800'----| 145 155 
reed Ss Nee Bon 250 000 53. a 10. 0 515 100] 400 ali ay ; kin NY 1.000.000} 171.500 all 209 B00 «ese! 315 225 
pe National Bank- 500.000 "2 $33 138 9'348 71k 190} 330 appa Trust apne da te s p30 1925" rey Seer err 
Hanover Trust Ca-| 300.000) its 770) "0x0 R50) A90] Bop |:72-~ | American ‘trust Co-| 4.900.000) 2.147.090 43.816 .800) 100 
Me Ni 00 655.157 7593 425 501 260 |..... nelo South Am Tr_ 000 OOD} th, 600 12 851.000). .- 
A me oh ponktes Co 150 000 1 2&8 408 13,784,727 a as6 1... pence ( om It Tr Co 1,000,000} ; 84.300 8.430.900). - 3 

; mneney Kbdeg “vee j 0. 0 188, 82) 3,587,887 1001 228 i.....- ank of N Y& i'r Co 4.000.000) 12 6 89.100 113.608.2300! 100 635 645 
Trenton Trust eee 200,000 0 5,595.7721 100) 275 {..--- Bankers Trust Co 20,000 000/29 390,400 443.389,900' 100 575 582 
Wilbur Trust Co. ~~ 750.000) 1,132,009! 109024401 100] 225 |22~__ | Bronx County Tr Co = 750,000) = 338,400 11,069,700; 100 225 255 

0.---| 100,000] 946,000] 1:600:000| 100] 165 |----- | Brotherhood Locom, 
ede o east o-Op Tr Co * 700.000) 260.500) 5 515 300! ..- 
| Central Union Tr Co} 12,500.000|25.583 .200/248.141.100) 100, 895 |905 
NEW YORK —National banks (except New York City), S pt.28; State insti- | Empire Trust Co. --| 4.000.000) 3 665.900) 66 612 400) 100 347 352 
tutions, S pt. 30 1925. — . Equitable rust Co_|}23.000,000) 12.031 .800'387 876.000; 100) 308 |312 
a Peres L & Tr Co )10.006 000)18.355,.426'159.715.468| 100 577 = |583 

“Albany — , Per share’ | Pidelity, Inter Tr Co.) 2.000.000) 2 167-00 22,165,700, 100) 320 |325 
Central Bank ....| 100.000] va8.ass]_ 2.432.261 100] 165° [180 | Guaranty rust Go. _|25-000-000/21 229 296 528.971.656) 100, 373 [arr 
Mech & Farmers... 600.000] 1.060.028] 12°797-887| 100| 230 [240 | Fagtanty Trust Co. - eo oy OUUITS 169.11 21331 342 201 100 316 (320 
Nat© ‘om Bk & 6, 250,000} 1,248,994] 3.846.939] 100) 500 [550 | Italiat Dine 166 ee 000-000] > '553.1¢ neat 992,000] 100\ 1° _[o— 
N Y State Nat Bs © | 1,500,000] 3,673,199] 33.458.897] 100] 375 [380 pea ty Ay 1,000,000) | 553,100) | 7.992.000) 100 > 
NY ate Nat I anke 1250,000] 2°207 74 ‘643 808] 100] 245 a0) | 7 yers rust ( O-. 3.000.000) 3.144,1 18} 20 24: 3.94] 100 - 

ny Trust Co. --| ''400,000| -'689'S37| 10°342:12| 100] 338 [386 | New, York Trust Co-|10.000.000|19.593,1001248.371.600) 100) 522-1527 
ae , - “9 quis Guar & Tr Co- -|10,000,000/17 512,500) 50,169,700) 100) 650 (655 
Ox ue are 4 ; Per \chare Aras < o of Nor Am. 500,000 (251.200) 2.168.300)----| an 
Nat Bank of “ oe. 200.000 379.102] 3,465,242] 100)...--- 1210 U 4 mee a Tr Co... 3. 000.000) 4.602 200) 65.616.500) 100) 375 1385 
Nat Bank of : uburn 200.000 199:739] 4°544.55°| 100|.2..-- 125 } $8 Trust CoofN Y 2,000,000) 18,52 9,700) 52,084,200; 100)1850 {1870 
‘ oF 50,000 411.578] 6.737.068} 100] 300 {400 Jamaica, L. I.— | | | | 
ojBinghamton— aa Per lshare | Fi*St National Bank-| 200,000) 411,068) 8,366 975| 100 : 
a te a ea 00, 89 534 2.350.908 9 | 
Sit National Bank. 200.000 178, 10 = 06400" 100 bo3 300 Rochester— | Per|\share 
First National Bank. 400.000 606 18 &'329'x0¢| 1001 210 1290 | Lincoln-Alliance Bk_| 2,000,000) 3,145,958) 46,938,128) 100} 290 [296 
yple’s Trust Co. "| 500000 ial Fest orc] inol ia lite Merchants’ Bank_.-) | 500.000) 647.146) 13,536 598) 100| 220 |225 
Pian ' ‘ Goeseek of Roch - - 1,200,000) 406, 973) 16.7 16,546) 100; 120 130 
yn—Silate B = 4 ts Co. retur|ns date Sept.) 30. Per |share Ge noses Sa A Son ooh of2-193 16.871.910 100) 240 = |250 
at. banks| Sept. 28 snesee Va r Co. 9 875.330) 15.768.210| 100) 375 |-.--- 
peas of Coacy Istand 200.000) 189.900] 6.745.400] 100) 210 |... Security Trust Go. | _ 300.000 1.604.536 30.751 235 199 ae lo22 
pu at Bz 200, 200] 2.401.300]... -|-..--- eR - , i gladine 536) 29.731 .235 750 |--2-- 

Se De ml ae 500.000 1.192.500 14.72 26600! 1001 450° 177777 | U ‘Bchensctady— ~ 1,500, 000) 1,009,621) 30,700,291} 100) 180 |185 
Globe Exchange Bk. 400/000 252° 400 3 nit yr soneleneseclcones Mohawk Nat Bank-_| 400.000 d 383 345 817,533) 25) 48 50 
Greenpoint Nat Bk. 200 000 167 0001 3°3 is ig a aa one National Bank; 300.000g 772,114) 10.192,106)----| 400 = 
Mechanics: Sank. 2.000.000] 3.091 62: 44°97 S 5 A te Otses ns Trust Co- cam 300,000 g 415,000) 8,.600,000)----| 270 |285 
srontenk jank. - “1, 200.000 238.551 46 ‘Noanoaae Tr Co_- 500,000 91,094,000} 16,100,000)----| 400 |-_-- 

sac " 470.374] 20) ; Pes Perishere 

Nocmpa Nc iami---| {980m} «44a $a:137 | N00 305° [SG0"> | Cbs Matec? | 800.008 298 287] 25 oe re] tap 48 Ui 
People’s | akk--| 200. 465.600] 8.416.700] 100] 415 |_-__- Merchants’ Nz 300. 25 5 8'337 0 | 
Kings F Ne ze 1 a oe 4 587 O34 48,467,563] 100] 870 |900 8 a, Nat Bi. | 800. 000 373.033 6 196. 33 100 394 (230 
Manufacturers’ TrGo|10,000'000] 12. Ronn ae nae ah 100/2150 {2350 Third National Bank 300.000 286531) 3.662.048) 100 160 ‘ong 
Midwood ‘Trust Co--| "700.000 2,357 200/188.868 800) 100) 440 1450 | First Trust & Dep Co, 2.509.000 2. 205.880) 45.480.115| 100) 250 |____- 

eople’s Trust Co___| 1, 000] 4.506.331] 66'625'200] 100] 885 |600°~ | Syracuse Trust Co..| 1,500,000 91.283 — 35,788,006 100) 225 230 

' 
* Sale price. 6b Paidin. k Capi 
tal increased. Ex-divide 
Includes foreign branch deposits. ~ S i eee uf iuine 30 1985. © Sens. 80 3 
= oak Goatees: . 925. I Last sale. Ex-rights. rf t. ; 
a z In process of liquidation. d April 6 1925. i Ex-rights. a Sept. Bs 1925. ae So ae 
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Surplus Gross 
Capital. |\& Profits.| Deposits |Par.| Bid Ask. 

Troy— $ $ Per |share 
Manufac'rs Nat Bk-| 1,000,000) 1.460.295) 29,114,720} 100) 400 [425 
National City Bank- 300.000! 541.705) 6,400,000} 100} 185 {200 
Nat St Bk of Troy-- 250.000} 453,23 4,501,862} 100} 250 {260 
Union Nat Bank... 300.000 447,790) 6.663.671) 50) 65 70 
United Nat Bank. -- 240.000} 9g475,052| 1,040,010) 100} 300 {315 
Troy Trust Co..... 200.000 204,235] 4,021,317} 100} 140 /|150 

Utica— Per |share. 
First Nat Bk & Tr_-| 1,250,000] 2,.180,‘94| 14,513.703) 100) 275 |285 
Oneida Nat Bank_-_- 600.000) 1.104.445) 5,005,569) 100) 240 {245 
Utica City Nat Bk_-.| 1,000,000) 342.988} 5,083,905) 100} 100 [105 
Citizens’ Trust Co __| 1,000.000) 1.241.356) 18,523,259] 100) 240 /|245 
Oneida Co Trust Co. 250.000 535,428 (Fk: 2 See pee 
Utica Tr & Dep Co_.| 1.000.000 921,634) 14.775,247| 100) 265 {270 
Utica Nat Bk & Tr 1.000.000 356,561 5,102,483 

Watertown— Nom. |prices 

National Bank-. 200.000 56.744 1,544,469] 100]..-.-- 4125 
Jefferson Co Nat Bk 500.000 539,160) 5,342,844] 100] 275 {285 
Watertown Nat Bk- 200.000 269.136] 3,944,236) 100) 225 |235 
North'n N Y Tr Co. 400 ,000 928,222) 10,089,298} 100) 325 {350 

Westchester Co— Per |\share. 
Mi. Vernon—\lst N_- 200.000} 791,274] 9,216,184) 100)...-.-]----- 

Mt Vernon Tr Co. 500,000} 634,217] 14,958,622] 100}... --]----- 
New Rochelle— 

Central Nat Bank_ 100,000 n21,92 F< eS 

Nat City Bank~-_- 79 000} 416,499} 11,704,961} 100)_-_.--]----- 

North Ave Bank_-. 150,000 89,013) 2,920,205} 100)°185 |----- 

Huguenot Tr Co. 250.000} 190,479] 4,555,220) 100) 140 {145 

N Rochelle Tr Co. 200.000 564,656) 8,956,449} 100] 340 |_---- 
Ossining—l1st Nat _- 100,000) 173,352 P82 = eS 

Ossining Nat Bk_- 100,000 265,343] 2,364,442] 100]....-.-]..--- 
Peekskill— 

Westches Co Nat- 100,000 498 .486| 7,454,820] 5S0]....../..... 

Pleasantville— 

Mt Pleasant Bk_- oN Bly, Be: aes) 2. 2 ae ee 
Port Chester—\ist N- 

Bk. & Tr Co..... 200.000| 247,.078| 4.945.730] 100)_-----].-.--- 

Mutual Trust Co- 300.000} 235,768) 4,227,357) 100] 185 |-----. 
Rye—Rye Nat Bk_-_- 100,000} 156,950) 2,771,955} 100]...---]----- 
Tarrytown Nat Bk_- 100,000) 252,506) 2,015,213) 100)_..---|.---- 
White Plains— 

Citizens Bank- 250.000 366 648] 6,391,681] 100).....-]..-.. 

West Title & Tr © 0 6§00 .000)n1 006,170) 4,361,541] 100]...-.-]----- 

County Trust Co- 200 .000| 489,418] 8,948,833] 100}__.._-].- 2. 
Yonkers—First Nat- 300 ,000 548,470] 10,208,922} 50]......]..-.- 

Yonkers Nat Bank 

& Trust Co.... 200 000) 1215,.309 SB OG4 BIG, Wilecesnclacktew 

Westches'r Tr Co- 300,000! 893,650) 10,152,544] 100} 325 |. --- 

Yonkers Trust Co-_ See. Rise. Soe ©. Ros we eves sccuen vento 
NORTH CAROLINA—Nat. banks Sept. 28; State institutions S-p'. 28. 

Charlotte— Per |share 
Cc ing Nat Bank- k50 1,000 690 461] 1,191,954] 100) 200 225 
Commercial Nat Bk- 500.000 690,753] 2,915.751] 100] 22! 230 
First National Bank. 300,000 768 S52 1,719,620] 100} 250 | ----- 
Mer & Farm N Bk-_- 200,000 527,888] 2,462,962] 100) 3 a i 
Union Nat Bank... 200 000) n335,355 2,781,056) 100) 300 325 
American Trust Co_.| 1,200.000 948,751] 15,209.743| 100] 169 {162 
Independ'ce Tr Co_.| 1,000,000| 802,641} 4,738,923) 100] 184 1/186 

Durham— .- . " 

Citizens’ Nat Bank- 100,000) 125,427) 1,781.524] 1 180 1185 
Fidelity Bank------ 100 ,000 894,906] 7,055,682] 25) 215 |..--- 
First National Bank- 690 ,000 566,905) 5,164,237) 100) 180 |185 
Home Savings Bank. 100,000} = 788,000} 1,200,000) 25) 48 50 
Merchants’ Bank_-- 100 ,000 146,942] 1,707,711] 50) 105 j110 

Greensboro— 

Atlantic Bk & Tr Co} 1,250,000 868,552] 9,564,384] 100] 168 {168 
Greensboro Bk & Tr 400 ,000| 233.856) 3,099,617) 100) 155 160 

Raleigh— Per |share 
Citizens Nat Bank- - 300 000} 168,948} 3,050,624) 100} 160 1165 
Comm’! Nat Bank-.- 600 ,000 228,219] 7,584,988] 100] 135 [140 
Raleigh Bkg & Tr Co 100,000} 165,318 .v16,740} 100} 225 |250 

Wilmington— a Per |\share 
Murchison Nat Bk__| 1,000,000) 1,215,570) 14,828,693] 100} 198 |200 
People’s Sav Bank. - 65,000) g186,286) 2,089,144 25) 105 125 
Wilm Sav & Tr Co-_.- 300,000) 427,496) 4,345,740) 50) 175 185 

Winston-Salem— 

People's Nat Bank~- 150,000 n44,500| 1,500,000) 100)_.....}_--_- 
Wachovia Bk & Tr__| 2,175,000) 1,654,211] 38,207,246] 100)_____- 1200 
NORTH DAKOTA—Nat. banks S pt. 28; State institutions June 30. 

Fargo— Per \share 
Dakota Nat Bank-.- 150,000 108 ,902 E As aaalle seams i ela 
Fargo National Bk_-| 50,000 56,547 eit) | ae pee 
First National Bank 300.000 363,453] 7,159,906 1 <anenalcocce 
Merchants Nat Bk 190,000} 126,925) 2.107.676) I00)......-]..<-- 
Security Nat Bank-- 100.000) Ss Bet. } = ee eee 
Northern Trust Co--| 100,000} 77.997| 891,813] ~~ | SOLE eae 
OHIO—National banks Sept. 28; State institutions Sp’. 28. 

Akron— - | Per |share 
Central Sav & Tr_. 1,000 ,000 735,148) 16,043,342] 1001h225 |. _ _- 
Commercial 8 & Tr- 250,000 328,476 5,468,249) 100) 175 — 
Depositors Sav & Tr- 500.000} n624 523 8,523,162] 100) 250 290 
Dime Savings Bank~- 200 .000 250.895) 3,498,744) 100} 180 /|200 
Ohio State Bk & Tr-~ 500,000) 668,521 §,529,099) 100} 160 165 
Standard Sav Bank. 100.000 28,592 408,528!) 100) 90 95 
Firestone Pk Tr & SB 200,000 188,229 4,301,194] 100) 160 175 
Ficst Trust & S Bk_-| 1,500,000) 2,120,816) 29.775,561| 100) 240 250 

Canton 
Cent Sav B & T Co. 200.000 n99 636 3,902,816) 100) 150 |. _-_- 
Dime pevinge Bank 500,000] €240,358| 5,336,898) 100} 200 |_.__- 
First National Bank - 500,000] 1,234,191] 12,122,912} 100) 325 |_._.-. 

Cincinnati— Per |share 
Atlas Nat Bank~_--. 400,000) 1,263,016) 7,862,572} 100) 405 |{___-- 
Brighton Bk & Tr Co} 500,000} 7415,383) 14,266,845) 100) 525 {_..-- 
Brotherhood of Ry 

Clerks Nat Bk.~.- 200,000 | 0 ERG f. 2 ae 
Cinn Bk & Tr Co-_-. 150,000) 256,454 3,698 ,.657| 100] 230 250 
Citzns’ N Bk & Tr Co} 2,000.000) 2,263,962) 13,796,032) 100) 213 1227 
Columbia B & 8 Co 100.000} n273,033) 2,251,208) 100) 45 50 
Cosmop Bk & Tr Co- 350,000) 306,283) 7,796,779) 100) 150 1165 
East End Bank_- 50.000] _ n58.652| _ “678.429) 100] 160 |175 
First National B: ank_| 6,000.000] 5,328,755) 41,678,971) 100}z311 |___-- 
Lincoln Nat Bank. 500,000) 1,159,076) 10,630,385) 100) 270 — 
North Side Bank-- 100,000} 244,730) 2,357,547) 50) 140 1175 
Pearl Market Bank 400 ,000 499,053} 8,401,507) 100) 155 {170 

| 



































Surpius Gross 
Capital |\& Profits.| Deposits. |Par.| Bid. | Ask 

Cincinnati (Con.) ) $ $ $ Per | share 
5th-3rd Nat Bk____- 3,000. O00 3,180,73€] 42,655,400] 100] 310 {315 
People’s Bk & Sv Co n290,224| 4,840,722] 100) 250 {300 
Prov 8 Bk & Tr Co_| 1,500. rity 1,849,801] 27,254,127 19} 36 37% 
Second Nat Bank__-_| 1,000.000 964,221 8,858,513] 100) 185 |.-.-- 
So Ohio 8 Bk & Tr Co 250.000) 304.71: 5,052,673] 100) 225 |...-- 

| Stock Yards Bk.-_-- 100.000) 197,966 1,030,216] 100) 275 atl ae 

; Wash Bk & Sav Co- 250.000) 114, 311 2,639,351]... 125 |150 
Western Bk & Tr Co} 1.000.000) 1,460,52' | 16,027,203] 100] 270 {300 
Fourth & Cen Tr Co] 2.000.000 iy 44*] 19,927,404) 100} 215 |225 
Union Trust Co-_ 1,000,000} 4,215,857] 31,641,587] _— sai ae ate 

Cleveland— Per \share 
Amer Sav Bank Co_- 100 000} 258.505} 3,614,422] 100] 330 |{_____ 
Broth'd of Loco Eng 

Co-Oper Nat Bk_-| 1,000,000) 9755,685| 24,611,028] 100]-..-.-]____- 
Cent NBS & Tr Co_| 1,800,000) 3,373,740 49,102,318 100} 272 as 
Clev Sav & Loan Co. 250.000] &279.38 2,643,23€] 100}.---- 132% 
Lorain St Sav & Tr_- 400 000) n532,050) 8,422,896) 100] 265 1275 
Midland Bank.____. 2.000 .000 955,605] 24,038,445] 100}]------]___-- 

| National City Bank_| 2,000 000} 1,064,409] 22,370,01:] 100 _.1172% 
Pearl St S & Tr Co__| 1,500,000] 1,02%.15'] 27,828,158 100} - . 4230% 
United Bk & Tr Co_-_| 1,500 ,.000/n1,065,088] 25,405,958) 100} 250 |_____ 
Cleveland Trust Co_| 8,690 000) n5,051,540)211,013,465] 100|z260 |_____ 
Guardian Trust Co__| 4,000,000] 5,340,41¢€[114,412,06¢] 100] 235 [245 

| Lake Erie Trust Co__] 1,000.000 263 624 2 Fee Se eee 

| State Bkg & Tr Co_- 750.000 423,519] 14,274,85¢] 100}-.----- 173 
Union Sav & L Co_- 900.000) nS71.35%] 3,659,144] 100} 163 aes 

| Union Trust Co__--_- 22,250 000} 13 ,128,502)277 456,64: ] 100} 208 {210 

Columbus— Per \share 

Brunson Sav Bank_- 100 000 38,94: ee FF  f ere eae 
| Citizens Tr & Sav___| 1,500,000 766, 82¢ ot 547,86] 100] 160 {| 3. 
City National Bank- 300 .000 611,499] 6,293,106] 100] 315 |____. 
Columbus Nat Bank 500 000 75.535] 3.352.634] 100] 107 1110 
Columbus Sav Bank- 50 .000 no4 400] 1,236,245] 100} 200 |____. 
Commer’! Nat Bank. 600 .000) 1,084,117] 9,201,474] 100) 315 |. Le 
| Fifth Ave Sav Bank. 100 000 106,414 1,905,529] 100] 350 |.--.. 
| Huntington Nat Bk_| 1.800.000] 2,074,095] 22,197,595] 100] 270 ae 
Market Exch Bank-- 100 000) 273,65 3,577,482] 100] 350 |____ - 
Nat Bk of Com'ce. _- 300 .000 731,788] 5,594,365] 100] 37 ate 
Northern Sav Bk Co 100 .000 34,661 6 By ee See peti 
First Nat Bank-_---_- 500 .000 654,611] 9,395,705] 100] 265 |__-__-. 
Ohio National Bank_| 1,000,000] 2.366.835] 21:838:847| 100] 420 [440 
ee Per \share 
City National Bank 500,000} 449,258) 9,308,729] 100]a295 |300 
Merchants’ Nat Bk 

& Trust Co__.___.- 200 000) n187,385 3,689,120] 100] 15 155 
Third Nat Bank & 

co. 2? =e 400 000) n380,537 4,780,794] 100} 185 195 
Winters N Bk & Tr_| 1,000,000 525,171 8,768,801] 100) 15 160 
City Tr & Sav Bank. 200 000] n185,92¢ 6,063,471] 100] 295 300 
Dayton Sav & Tr Co 600 ,000 867,816) 17,691,591) 100] 255 1265 

Toledo— Per \share 
City Savings Bank_. 100,000 n20,305 805,015]____| 120 a 
Com Sav B & Tr Co. 200, 505,178] 13,903,944] 100] 300 1310 
Dime 8 Bk & Tr Co. 300,000] 373,122) 8,978,60: 601 225 ji....- 

| First National Bank. 500,000]71,586,1821 10,524,457] 100) 330 |____. 
Com Guard Tr & Sav} 1,400,000}71,183,209] 24,625,952] 100) 170 | ____- 
Home Bank & Tr Co} 1,000,000) 501,649 8,226,927} 100} 150 |...-.- 
Mer Sav Bk & Tr Co 150.000| 374,051] 2,454,892] 100] 340 |____- 
Ohio 8 Bk & Tr Co__| 1,000,000] 2,516,297] 38,166,832] 100} 330 |____- 
Peoples State S Bk__ 150,000 n91,67%) 2,250,655) 100) 150 
Secur 8 B & Tr Co_. 600.000 770,964] 11,059,235] 100] 220 
Spitzer-R T & 8S Bk__ 300.000 475,016) 3,805,831] 100) 220 

oledo Trust Co__-.-| 5,000,000) 3,408,690] 31,787,892] 100] 170 
Union Tr & Sav Bk_. 250,000 415,147] 1,587,178] 100] 250 {----- 

Youngstown— Per |share 
Central Bank Co-_._- 150,000 8,061 719,022) 100} 80 92 
City Tr & Sav Bank_}| 1,000,000} 1,335,024] 9.261.409] 100] 228 {236 
Commer’! Nat Bank- 500,000 788,718] 6,581,15F] 100] 220 | ___.-. 
Dollar Sav & Tr Co_-_| 2,500,000} 2,191,197] 17,220,480] 100] 199 |204 
First National Bank_| 2,500,000) 2,331,732] 16,314,390] 100] 199 {204 
Mahoning Nat Bank} 1,000,000 482,555] 4,519,858! 100] 175 1180 
Mahoning Sav & Tr- 150,000 176,174] 1,964,839] 100] 135 |----- 
Second Nat Bank-~-- 200,000 33,709 842,941) 100} 110 {125 
South Side Sav Bank 100,000 59,953 949,151] 100} 125 |.-.--- 
OEKLAHOMA—wNational banks S pt. 28; 

Guthrie— Per |share 
First National Bank- 199. 000 91,878] 2,943,917] 100}.....-]-.... 
First State Bank- ~~ pp 008 W14,.90a, 1,201 7) BOilosceccloccce 
Security State Bank. 5,000 n3,374 oF | ee eee 

McAlester— Per \share 
American Nat Bank- 100,000 ve He Fo a Soe 
City National Bank- 50,000 711.987 339,705) 100 Clo|sed 
First Nat Bk of McA 100,000 n16,418 ] SSSI Eetleccnadbnwade 

Muskogee— Per \share 
Commercial Nat Bk. 250,000} n168,996 4,434,551} 100} 200 |225 
First National Bank. 500,000 197, 3 17 6,511,874] 100) 300 = {32! 
Muskogee Sec Nat B 200 ,000 nA0,711} 2,467,501} 100) 125 |175 

Oklahoma City— Per \share 
American Nat Bank. ,000 ,000 440,307) 14,051,309] 100) 200 |... -- 
Farmers’ Nat Bank- 200.000 fi, 147 3,656,941] 100} 175 |-.--- 
Fidelity Nat Bank ~~. 300,000 68,535] 4,142,164] 100} 200 |[...-. 
First N: agen Bank_| 1,000,000 325.342] 17,795,656] 100] 250 |_.-.. 
Liberty Nat Bank. 600 .000 184,006) 6,624,086) 100) 200 {250 
Oki: thom: 1 Nat Bank 250 000 $2,656 2,749,054] 100} 200 j_..-- 
Security Nat Bank 500.000 631,924 9,968,801} 100].-.-.- enee 
Tradesmen's Nat Bk 500,000 111,115] 4,322,908] 100) 225 {250 

Tulsa— 

Central Nat Bank___| 1,000,000 426,394 9,766.09 aS eS 
Exchange Nat Bank 2,000,000 828,493] 41 ‘296.716 eS eee 
First National Bank.!| 1,000,000 225.2041 20.607 200) 1GDlccccccloccece 
Nat Bk of Com ’'erce 200.000} 122 967 8 §& | 2 Ae ee 
Producers Nat Bank 250.000}, 4,240 4 Cok ee = a 
Security Nat Bank. 35 00 19°, 233¢ 9.200 Mel leccslesanceleoese 
Exchanve Trust Co 650 000 487 561 2.309.431 o 
OREGON—~National banks S pt. 28; State institutions Sept. 28. 

Portland— Per \share 
G W Bates & Co_.-.- 100,000 21,166 1,324 ,99 Re: i ee 
Can Bk of Com'ce._- 300,000 114,591 3,375,112 100} 200 210 
Citizens Bank .-_-.-- 200 .000 84,012] 3,694.5 97 100) 170 185 
First National Bank.| 2,500,000) 1,276,697] 39,837,053) 100) 205 {215 
Hibernia C & Sav Bk 200 .000 252,143] 6,546,866] 100] 175 1190 
Live Stock State Bk- 100.000 1,101 685,196) 100]...... 135 
N'western Nat Bank| 2,000,000 596,730] 19,559,700] 100) 135 1150 
Peninsular Nat Bank 200.000 59,413 1.964.415] 100} 130 1140 
Portland Nat'l Bank 200,000 10,740] 2,035,990)...-| 150 {175 
United States N Bk_} 2,400,000) 2.857.421] 55,775,018] 100) 325 {375 
West Coast Nat Bk- 300.000 122,431 3,505 ,04 100} 170 +1185 
Security Sav & Tr Co 500,000 489,473] 4,181,038] 100]d....-]..... 
Lbrmen's Tr Co Bk. 500,000 68,073] 2,055,276] 100] 125 [..... 


























Bank 
« Mar. 





* Sale price. 


31 1925. 





a Includes City Trust & Savings Bank. 


c Includes Oneida County Trust Co. 


h New stock. 


ncludes trust deposits. 


k Capital increased. 


z Ex-dividend. 
t Includes Union Savings Bank & Trust 


i Last sale. 


n June 30 1925. 


d Sold with First Nat 
g April 6 1925. 








62 


BANKS AND TRUST COMPANIES 


(Vor. 121. 








PENNSYLVANIA 





Nat. banks (except Phila.) Sept 2 





Allentown— 








Capital. 


icmeneeae ick 





7 


Allentown Nat Bank! 1,000,000 


Merchants Nat Bank 
tidge Ave Dep an 


Second Nat Bank 
Allentown Trust Co 
Citizens Trust Co 


Lehigh Val! Trust Col 


Penn Trust Co 


Altoona 
First Natic mal Bank 
Second Nat Lank 
Union Bar k 

Altoona Trust Cc Oo 
Central Trust Co 


Mountain City Tr Co 


Erie— 
tank of Erie Tr Co- 


First National Bank 
Marine Nat Bank. -- 


People's Bb k& TrCo 
Second Nat Bank 

Cent Tr & Title Co. 
Erie Trust Co s 
Secur Sav & Tr Co- 


Barrisburg- 
East End Tru t Co 


Harrisburg Nat Bank} 


Central aru t Co 
Commercia! Tr Co 


Common we lth TrGol 
Dauphin Dep Tr Co_} 
Harrisburg Trust Co} 


Security Trust Co. 
Union Trust Co_-- 
Lancaster— 
Conestova Nat Pk... 
Fulton Nat Bank 


Lancaster Co Nat Bk 


Agricu! Tr & Sav- 
Farmers’ Trust Co 
Guaranty Trust Co. 


Lancaster Trust Co 
Northern Tr & S Co. 
People's Trust Co-.-. 


Union Trust Co 


American Bk & Tr. 


Bk of No Amer & Tr. 
Bk & Tr Co of W Phil 
Broad St Nat Bank--.- 


Centennial Nat Bk- 
Central ae | B ank. 


Corn Exch Nat Bank 
Drovers& Me rNatBk 


Fast Falls Bk & Tr- 
Fighth Nat Bank- - 
First National Bank 
Fourth St Nat Bank 
Franklin Nat Bank~ 
Girard Nat Bank 

Kensington Nat Bk 
Manayunk eee Bk- 
Market St Nat Bk. 

Nat Bank of Comm 


Nat Bk of Germant'n 


Nat Bk of No Phila- 


Nat Security Bank -- 


Northern Nat Bank 


Northwestern Nat Bk 


Overbrook Nat Bk. 
Olney Bank & Trust 


Oxford Bank & Trust 


Penn National Bank 
Peoples Bk & Tr Co 


Philade one a Nat Bk 


Quaker City Nat Bk 
Second Nat Bank. - 
Sixth Nat Bank. - 


Southwark Nat Bank 
soutnwe estern Nat Bk 
Tenth Nat Bank.-_ .- 


Textile Nat Bank_- 


Third Nat Bank. ~~~ 
Tradesmen’'s Nat Bk. 


Union Nat Bank- 
Wremine Bk & Tr 


Aldine Trust Co__-- 
Belmont Trust Co-__- 
Broad Street Trust_- 


Cent Tr & Sav Co_. 
Chelten Trust Co_- 


Colonial Trust Co. _. 
Columbia Av Tr Co. 
Com'‘Ith T Ins & Tr. 
Cont-Eq 7 2 r (eee 
Empire Tit & Tr Co. 


Excelsior Trust 
Federal Trust Co_ 
Fidelity Trust Co- 


Finance Co, Ist pet. 


2d prefe rred___ 
Frankford Trust Co. 


Franklin Trust Co_. 


Germantown Tr Co 
Girard Av T & T Co 
Girard Trust Co 
Guar Tr & 8 D Co 


Haddington T & T C« 


Hamilton Trust Co- 


Holmesburg Tr Co_- 
Indus'] Tr, T & Sav. 


Integrity Trust Co-_ 


Jefferson T & Tr Co 
Kensington Trust Co 
neaster Ave T & ’ 
Land Title & Tr Co 
Liberty Title & Tr Co 
Market St 1 & Tr Co 
Manayunk Trust Co 
Metropolitan ‘ir Co. 
Mutual! Trust Co__. 
Ninth Bank & Tr Co 
Northern Cent Trust 


Northern Trust Co. 
Northeast-Tacony 


Bank & Trust Co 
Northeastern T & Tr 


Nor Phila Trust Co 


Northwestern Tr Co 


Philadelphia—De|posils of N 


5,000 000 


1,250,000 
2,200,000 
1,000 000 


1,500,000 
3,000,000 
2,000,000 
2,000,000 


— 


,000 ,000 


,000 ,000 
£000 ,00O0 435, 
,000 ,000 12.079, 2 


one 


,000 ,000 
000 ,000 


— ee 


,000 ,000 


— 


,000 ,000 


_— 


,000 000 


ao 


ss 


—— —— 


.500 000 
£000 000 


> 
~ 


re 





400.000) 01.29% 


50,000 
300,000 
225, 000 
250,000 
500 000 
300.000 


150,000 
100,000 
200 000 
250.000 
245,300 
162,962 

] 
125,000 
300 000 
300,000) 
200,000 
500 000 
170,300 
500,000 
200,000 


200,000) 
300,000} 
400,000) 
125,000 
750,200 
300 000 
400 000 
286010) 
250,000} 


200.000 
200 ,OU0} 
300,000) 
263, 125 
22 25, O00} 

300 ,00O0 
00:00) | 
200 000 
400 ,000| 
300 ,000 


300,000 


250,000 
500,000 
300,000 


125,000 
275,000 


350,000 
200,000 


500,000 
300,000 
500,000 
250,000 
400,000 
200.000 
300 000 
250,000 
500,000 


500 ,0OO 
250,000 
300,000 
500,000 
200 ,000 
500,000 
400,000 
000 ,000 


200,006 


187,500 
500,000 
750,000 
300,000 


400,000 
500 000 


236.645 


300,000 
200.000 


,200,000] 18,252 
‘470.000 
,530 000 


250,000 


200 000 








.500,000/ 11, 
,000 000) 


125,000 
200,000 
125,000 
500,000 
750,000 
200.000 
500,000 
O0O.000 


.000 000} 12,9: 2 


500,000) 
500,000 
250,000 
500,000 
f) wey cee 
750.000 
400, :000} 
500,000 


250.000 
200.000) 
500.000) 
150.000; 





& Profits.) 
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| Penn Nat Bank. 
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Union Nat Bank. 

















PENNS YLVANIA—(Concluded). 








~ Phila.- —(Con. 
Parkway Trust C oO. 
Pelham Trust Co--- 


Penn Co for Insur on| 
Lives & Grant Ann} 
Tr & Safe Dep Co.) 

Penn Ww h gZ &S D Co 


Philadelphia Tr Co- 
Phoenix Trust Co_-- 
Provident Trust 


Real Est Tr Co, com 


ao , 
Real Estate T I & Tr 


Republic Trust Co 
Richmond Trust Co 
Roxborouch Tr Ce 
Susq Title & Tr Co 


Southwark Title & Tr} 


Tacony Trust Co-_- 
Tioga Trust Co 

United Sec L1 & Tr. 
West End Trust Co 


Vest Phila T & T Co 


Pittsburgh— 
Allegheny Val Bank- 
All Nations Dep Bk 


Am State Bk of Pitts} 


Anchor he pg Bank} 
Arsenal] Bz ; 
B es Pia NA. 


tank of Secure “d Savs 


Braddock Nat Bank 
Citizens Sav Bank-. 
City Deposit Bank-- 
Columbia Nat Bank- 
Diamond Nat Bank 
Dollar Savings Bank 
Duquesne Nat Bank. 
Exchange Nat Bank. 
Farmers Deposit Nat 


Farmers Deposit Sav 


Fifth Avenue Bank - 
First Nat Bk of Birm 
First National Bank~- 
Fourteenth St Bank~ 


| Freehold Bank 


Highland Nat Bank- 
Homewood Peop Bk 
Iron & Glass Dol Sav 
Keystone Nat Bank~ 
Marine Nat Bank_- 
Mellon Nat Bank-_- 


Metropolitan Sav'gs! 


Bank & Trust Co- 
Monongahela Nat Bk 
Nat Bank of America 


| Ohio Valley Bank_--- 


Pennsylvania Nat Bk 
Penn Savings Bank -- 
Pittsburgh State Bk. 
Second Nat Bank_ ~~ 
Third National Bank 
Union National Bank 
Union Savings Bank.- 
Western S & D Bank 
Allegheny Trust Co- 
Bloomfield Trust Co_ 
Colonial Trust Co__- 


| Com'wealth Trust Co 
Continental Trust Co 


Dollar Sav & Tr Co_. 
Dormont S & Tr Co. 
East End Sav & Tr_- 
Farmers Deposit Tr- 
Fidel Title & Tr Co__ 


| Franklin Sav & Trust 
| Hazlewood 8S & T Co 
| Hill Top S & T Co... 
| Manchester Savings 


Bank & Trust Co-_ 
Merch Sav & Tr Co- 
Metropolitan Tr Co 
Oakland Sav & Tr Co 
Peoples Sav & Just 

Jo of Pittsburgh — 
People’ s Trust Co_. 
eg Dep Title 

& Trust Oo...... 
Pittsburgh Trust Co_ 
Potter Title & Tr Co- 
Provident Trust Co_ 
Real Est Sav & Tr Co 
South Hills Trust Co 
Penn Trust Co_____- 
Terminal Trust Co_- 
Union Trust Co_ 


| Washington Tr Co_. 


West End SB & Tr_- 
William Penn Tr Co. 
Workingman's Saves 

Bank & Trust Co- 


Readin 
Farmers’ Nat Bank- 
me ystone Nat Bank~ 

National Union Bk_- 
Reading Nat Bank_- 
Second Nat Bank _-- 
Berks Co Trust Co. 
Colonial Trust Co_-_- 
Pennsylvania Tr Co. 
Reading Trust Co-_- 


Scranton— 
Bosak State Bank_-_- 
County Sav Bank. 
Electric City Bank-~- 
First National Bank - 
Green Ridge Bank_-. 
Keystone Bank 


| North Scranton Bk- 


Providence Bank 
Peoples Sav & Dime} 
Bank Tr Co 
South Side Bank- 
Third Nat Bank 
Traders’ Nat Bank_- 


West Side Bank 


Anthracite Tr C 20. = =| 
| Lincoln Trust Co--- 
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* Sale price. 
avearaeo °° tu ne 


( ‘apits ul paid. in; authorized amount is larger. 
s Includes Ninth T. & T. 


¢ Sept. 19 1924. o April 9 1925. 


h New stock. 


é. a to be increased. g Merged with People's bis 7 ni mm aa fy 
r Sold with Ninth Nat. Bank. 


i Last sale 
t April 6 1925 
>. 
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PENNSYLVANIA (Concluded) .— TENNESSEE—(Conciuded) 
; Surplus Gross Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid Ask Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 

Wilkes-Barre— $ $ s Per | share Nashville— $ 
Dime Bk Tit & Tr Co 200,000 382,001} 3,266,589] 50) 175 |----- American Nat Bank_} 1,500,000} 1 365 O88} 18 Fos 183} 100 310 e° 
First National Bank-| 375,000} _958,127| 7.828.586] 100| 280 [300 American Trust... _- "500 ,000| "263'867| 3'823'808] 100] 310 [316 
Hanover Bk & Tr-._| 125,000] 146.434] 1.554.*91| 50) 105 [110 | Broadway Nat Bank| 300:000|b 312/975] 3'851.589| 100] 290 [300 
Miners’ Bk of W-B--| 2,000,000] 4,208,944] 18/210,602| 50] 165 17 Central Nat Bank._-| 300/000] 110,425] 2'178'582] 100] 150/155 
Penn Bk & Tr Co__-| —°200,000| _"308'573| _2'540:786| 100| 225 |250 | Commerce-Union Bk| 500/000|b 354:701| 6.105:399| 100] 200 1205 
Second Nat Bank---| 1,000,000|b2,717.637| 10,583,141] 100} 315 |320 | Fourth & Ist B&TCo| 500,000] 122/327] 7,658,896] 100] 320 |325 
So Side Bk & Tr Co-| 125,000] 143.889] 1,723,621] 50) 105 |108 | Fourth & First N B_| 1,500,000] 1,599/341| 21'996:454| 100] 320 |325 
Union Sav Bk & Tr-| 250,000] 116,900} 1,642,310] 100] 145 |150 | Tennessee Hermitage : Soh opaan “a 7 
alba s yf —- 2's sia , 678.901 5,315,953 50 310 (325 National Bank__- 300 ,000/b 66,723) 1,292,347} 100} 100 1/105 

yoming Na ank- 500.000 017,503) 5,.501,.798| 50) 142 —F ville ° st C 35 483 ,76“ 4.059.82 5 5 
Wyoming Val Tr Co. 550 Gaol A ark'aoh) Saon’sanl Bal Sin laaa Nashville Trust Co_- 350 ,000 183,764) 4,059,824) 100] 245 |250 

' 

Williamsport— \ er |share. 
First National Bank_| 300.000] »b516,137| 3.773.027] 100) 275 (375 
Ly coming Nat. Bk. - : 200.000! 6415.380| 1.470.809] 100) 300 |300 | 

est Branc 500.000 .993 876 5,848 967 §25 5 | _— ' : ; : 
Williamsport N Ble. son one Pee Sth est inn 4 oat TEXAS—National banks, St. 28; State institutions, S:pt 28. 
negere Central Tr 

Kessageccenee 500,000} 6433.539] 3,889,314] 100] 225 |225 Austin— 

Susq Trust Co_..__- 500,000 682,169} 3,522,692) 50) 1124%)115 American Nat Bank. 300 ,000 728.339] 7,329,647) 100) 265 — 

York— = one Amate Nat Bonk... 300,000 732.177] 6,829,812] 100] 250 |___-_ 

. , ‘itizens State Bank~ 25,000) , 42 ‘ 2‘ 
nang i eg a lyse eh 6 a2 : 455.524) 100 St cscee Texas Bank & Trost: 138 000 b rt 390 3 257 777 pptedy heetebeley Red cee 
»v & Mech } a j 317,845 983,263] 100] 250 |-----. state Nation: : 53 7 1.467.691] 100| 200 |.~~~7 
First National eg 500000 Sak’ansl A’ Ran Ran “o° Seta State National Bank 100 ,000 53,784] 1,467,691] 100} 200 |_...- 
Vestern Nat Bank -- 225,000 347,631} 2,512,605] 100) 177 |----- Beaum — 

York Co Nat Bank..| 300,000) 842.416) 2,888,443) 20) 60 |----- American Nat Bank.| 250,000 192.337| 5,032,825] 100 300" won 
York Nat'l Bank_--| 500,000) 566.936] 3.620.146] 25] 49 |----- | City Nat'l Bank____| 250/000 83,271| 2:258,064| 100] 125 |~---- 
oe Ee She: oon fee oi20 204 spookee, 20 Se. ----- First National Bank-| 400/000] 447:075| 6:442'639| 100] 225 |~~~77 
rus a 420, 2.40 3,900 ,G3¢ a Oo >)lUDl Le g lati 4 © Oo . 9 716.292: y ior 

Sa Sean te 300,000] 452°358| 3326908! #01 108 °1.27 7 Texas National Bank| 250,000 100,483] 2,716,232) 100} 120 {125 
Dallas— Per |share 

| Am Exch Nat Bank_| 4,000,000) 2,956,918] 47,856,776} 100] 319 {320 

| Central Nat'l Bank- 500 ,000 218,075] 3,855,956] 100} 95 [100 

RHODE ISLAND—National banks S-pt. 28; State institutions S:pt. 8. | City eons ul Bank_| 3,000,000] 1.713.005] 30,351,136] 100] 2900 1300 

Mercantile 1 q yh _ 750,000 112,390] 8,746,337] 100} 105 4110 

ercantile Tr& SB 250.000 25,774| 2,379,040]_--- 0 ( 

Newport— Per |share. | Dallas Nat Bank--_- 500 ,000 194,739) 5,502,884] 100 140 14s 
Aquidneck Nat Bk_- 200 ,000 79,503 2,636,566] 50) *93 |.-_-- Republic Nat Bank_| 2,000,000} 1,013,515) 22,714,142} 100] 170 175 
Nat Exchange Bank - 100 000) 6127,008 988,075} 50).-...- 130 | Nat Bk of Comm'ce- 150 .000 389,746) 4,662,693] 100) 270 
Newport Nat Bank-} 120,000) 683,946] 796.107| 60) 91 | 93 | North Texas N Bk.-| 1,000,000] 253.798] 8.820.741|_---|_~ 120 ~ 
Newport Trust Co.-| 300,000} 317.620] 3,090,165] 100] 135 |150 Central Tr & Sav Bk| (200.000 71,729] 1,120,101|---_1°-65 4100 

Dallas Tr & Sav Bk_}| 1, 000. 000 445,089) 4,562,130} 100 0 : 

Z : > Can Nat- 5UU, 00,125 3,304 627 / 2 fe eer State Bank y s 60: 31,356 5 
Columbus Exch Bk. 200 000} b156.580| 2.708.325) 50}... --]_---- State Sank & Trust.. 100, OOP OA, AEE SET ~ ons] - + ows 95 
nad Street Bank aed 1 Oe 6197,070} 2,183,480] 50) 95 |.--.. } El Paso— 

Mechanics’ Nat Bk. 500 ,O 410,046) 5,871,935} 50) 60 {....- | First National Bank 000 .00 291 ,97¢ 0.876,53 tf 5 
= a ag ra Bk. 1.099 000 1.712. 160} 8.981.858] 50 110 (PS | State Nat Bank____- 1.300000 525 247 19040 625 100 $30 405 
Na ank o omm. 50, 387,790] 7,947,163] 5& | ee J wr Tr & Sav 25 53,953] < $336 5 5 
Nat Exchange Bank. 1.250 1000 1'380'3401 17'090'914| 1001 186 |2227 Amer Tr & Sav Bk.-} 350,000 93,95 3,158,336] 100) 50 75 
*henix Nat Bank__- 450 000} 1,227,405) 2,381,979) 50) 100 |_.--- Fort Worth— “ 
Providence Nat Bk- 500 ,000| 1,414,955] 2,571,128] 100) 230 |... - Continental Nat Bk. 750 000 236,358| 7.972.070) 100 100" 10° 
Industrial Trust Co_| 4,000,000! 9,082,939\114,996,177| 100] 365 |----- | Farm & Mech N Bk_| 1,000,000 327 ,607| 12,401,851] 100] 140 150 
Lincoln Trust Co_-- 125,000 133,612 Be i ae eee First National Bank_| 1,000,000 805,102) 16,421,874] 100} 250 {300 
Rhode I Hos Tr Co_| 3,000,000) 6.548.097] 84,226,315|1000|4500 = |.---- | Ft Worth State Bank} 100,000) | 16,100) 1,117,000) 100)___ 
Union Trust Co...-| 1,000,000} 89118] 20,245,688] 100] 150 |----- | Ft Worth Nat Bank-| 1,000.000) 1.30", 354| 14,875.277| 100|°300° -|325°~ 
Stockyards Nat Bk_- 200 ,000 113,225] 3,568,350) 100) 250 |300 

Woonsocket— Per \share. | T at’ 5 260,778] 5,2 2 ‘ 
Citizens’ Nat Bank. : 100 000 51.29] 1.116.680] 1001 110 |__._.. | Texas Nat'l Bank. _- 500,000 0,77 5,200,047} 100} 2 210 
National Globe Bk_- 100 9 92,411 $00,439] 25) 45 47 Galveston— 

Producers’ Nat Bk-_. 200 ,000 365,831] 3,027,813} 20) 35 |..... | City National Bank 200 ,000 242,536) 7,231,509) 100 Ti 1a. 
First National Bank. 200 ,000 288,445) 3,042,238) 100] 195 1205 

| South Texas Nat Bk_ 400 ,000 203,035] 5,258,714] 100)_.._22 ah 
U 8 National Bank _|u1,000 ,000 117,952} 12,678,664] 100] 100 {110 

SOUTH CAROLINA—National banks Scpt. 28; State inst:tutions S pt 28. | _Houston— No|minal | prices 
| Citizens State Bank. 100 ,000 9,866 571,185} 100] 85 95 
} | First National Bank. 2.500. 000 890,682) 34,940,663) 100] 235 {1250 

Charleston— Per ‘share. | Guaranty Nat Bank- 200 ,000 134,861] 1,611,157] 100} 170 |180 
Atlantic Nat Bank~- 200 000 153 506 3,061,851] 100] 157 .---- | Gulf State Bank... 100 ,000 13,386 969.674) 100 90 100 
Atlantic Sav Bank-- 200 ,000 487,239] 4,439,394] 100) 276 |300 Houston Nat Bank_- 600 000 807,219) 10,835,650] 100] 175 1200 
Bk of Charl'n, NBA! 1,000,000 $70,311) 9,567,650} 100) 175 185 ) Second Nat Bank_-_-| 1,000,000 871,434] 14,338,404] 100} 235 1240 
Carolina Sav Bank -- 200 .000 196,412) 2,647,661) 100] 225 |250 | Nat Bank of Comm. 500 ,000 681,045} 9,724,856] 100] 270 1280 
First National Bank. 200 000 370,719) 2,237,255) 100} 300 |325 | Public Nat Bank__.- 2300 ,000 49,494) 2,518,150) 100} 100 {110 
Miners & Merch Bk. 50 000 1,026 383,908) 100) 120 125 | State Nat Bank_____ 500 000 79,914 1,043,562) 100) 170 190 
People’s Nat Bank_-| 1,000,000 380,123) 6,827,846) 100) 105 {11 Union Nat Bank ____| 1,000,000} 1,075,423) 17,283,540] 100] 220 |230 
Security Sav Bank -- 50 ,000 42.992) 1,695,204) 100) 200 |210 South Texas Comm'l| ' 

So Car L'n & Tr Co- 100 ,OCO 43,572 697 037} 100} 100 125 Nat Bank........ 1,000 ,000| 1,553,408] 25,630,136) 100] 325 1350 
Guardian Trust Co__ 300 ,000 45%4,589| 2,654,059] 100] 285 1305 
Greenville— Houston Land & Tr_| 1,000,000 498,777| 4,200,185] 100} 150 |_ 7. 
Auer a & Tr Co.. 300.000 50,226) 1,669,650 100 105 /|110 | Marine Bank & Trust 300 ,000 78,956) 2,080,995) 100} 125 130 
jank ef Commerce. m151.512| 1,0.3,198} 100} 112 1115 | San Jacinto Trust-__- 300 ,0C 196,852) 2,568,567 
Farmers & Mer Bk. 25,000 n?2 204 366.6101 5Olm _| 50 aci Trust 300 ,000 100} 160 {170 
First National Bank 200 ,000 275,.999| 1,664,256] 100} 230 |____. San Antonio— Per |\share 
Norwood Nat Bk_-- 250,000) 538.392) 5.612.405) 100] 300 |[_.._. Alamo Nat Bank. _-._| 1,000,000 390,771] 8,870,399) 100)......]..... 
Peoples Nat Bk_ ~~. 200 000 6417 ,705 3,036,412] 100} 305 |. -.- | City National Bank _| 1,000,000 233,692) 11,323.570] 100]... <leecce 
Piedmont Sav & Tr. 50 000 &1,.460| 1,693,207] e  |...---]_--.. Commercial Nat Bk. 200 ,000 41,050) 1,650,973] 100)_.....-].-... 
Woodside Nat Bk__- 250 ,000 683.177! 3,260,108} 100) 119 12] Frost National Bank} 1,000,000 695,858| 9,522,206] 100]_._.. -]_ 
Groos Nat Bank___- 250 000 155,018} 1,734,007) 100]_.....]..-2. 

Spertanbure— Guar Bond State Bk- 200 000 199,883) 4,534,189) 100]......]...22 
American Nat Bk-_- 150,000) = 154,277 787,757) 100) 150 1155 | Lockwood Nat Bank} 200,000) 390,633) 2,570,107) 100)___...)..... 
Bank of Commerce _ - 100 ,000} 63.654 RSS.SSG) 100) 150 1160 Nat Bk of Comm’'ce. 600 ,000 309 OAS Yo-) 8) eee eee 
Carolina Nat Bank. 200 ,000 66,655! 1,280,815] 1001 105 1110 | Sam Houston State 
Central Nat Bank -. 400 000} 6323,205) 2,619,147] 100) 168 {172 Bank & Trust ___- 100 ,000 19,211 339,888} 100}......]..... 
Dollar Sav Bank-_--. 100 ,000 1,47! 164,557) 100 75 80 San Antonio Nat Bk- 500 ,000 194.3471 2.260.044) 190leoccccloocse 
First National Bank §00 000) =6201,261 3,088 896) 100) 150 155 Central Trust Co 200 ,000 69 287 fF) ee ee 
Mer & Farm Bank-. 100,000) 6127,000) 1,165,000) 100} 235 {240 Com'wealth B & TCo| 300,000) 145,063) 2,772,130) 100)_..._.]..--- 
Southern Trust Co. 60 000 | 26.13% 454.017) 100) 150 _. | Texas State Bk & Tr. 300 ,000 60.835 Sif > 2)|6 6 See 

| 
TENNESSEE— National banks S pt. 28; State institutions Oct. 26. | _Waco— = Per |share 
ipeaadanbiads | Citizens’ Nat Bank_.- 250 ,000 245,722) 2,8419,0%1) 100) 200 --= 
' | First National Bank_| 1,000,000 399,022) 7,829,523) 100] 215 1220 

Chattanooga — | Per |share | First State B & T Co 300 000 70.760] 1,689,670) 100) 95 105 
Amer Tr & Bkg Co_- 500,000; 6550,000| 3,300,000) 100}_....-]}.2 2. Liberty Nat Bank. _. 300 (000 214,461] 2,683,226] 100] 195 200 
Cogstancom $8 Bk & 1.000 ona! 742.044 | _ sa! 100 | National City Bank 100 ,000 15,193 $71,045 '~ 90 1100 

rus "FRESE d d 742,944 9, OSS 953 a -rovide la ‘ 4 ( 264,240] 2,403,015 201 21¢ 
First National Bank.| 1,000,000] 1,286:590| 17:51 .025| 100|72727- ee. FORD Eee nan oodenes _ ecpsee ts _ 
Hamilton Nat Bank_| 1,500,000, '787.992| 13:580/368! 100|-2227- jeeees | 
Hamilton Tr & S Bk. eike 174,720) 3.299.875] 100|_-.-.- RT 
aatt te S 98: State insti ons ¢ 5. 

Knoxville— Per \share UTAN—Nations! benks S-pt. 28; State nerhutions 2° 
City National Bank 600 .000 621,.64*| 11,907,629] 100) 250 s00 
East Tenn Nat Bank] 1,000 ,06 800.9961 7,139,779 100) 240 |250 | Ogden— $ | Per |share. 
East Tenn Sav Bank 200 ,O0D | 193,752| 3,622,459] 100]_- es _. | Commercial Nat Bk 100 ,000\n 119,287} 1,295,476] 100) 175 [200 
Holston Nat Bank -- 500 000! 6234 697] 3,495,110) 100) 180 200 | Nat Bank of © omm 250 000 76,534) 2,218,264) 100] 100 105 
Third Nat Bank_.--| 300,000) 6255.766| 2.090.702| 100) 170 |200 | First Utah Sav Bank) 250,000) 211,519) 3.420,276) 100) 255 |25, 
Union Nat Bank--- 500 ,000 22 ps8] 5.7758,245| 100) 165 175 Ogden State Bank 100 ,000 219,402) 7.201.889} 100) 600 nein 

Security State Ba nk.| 150.000\a 46.481| 1,224,573] 100} 90 | 95 

Mem his - | | Per share First Ut: ih Nat Bank 500 .000 160,559) 5,044,402 100 150 155 
Bank of Com & TrCo| 3,000,000) 2.624.995) 33,430,985) 100) 365 1375 | 
C ent State Nat Bank| 600,000] 695.651) 10,356,769) 100) 254 |_.__. | §$alt Lake Cit Per |share 

Xolumbia Sav Bank_|} 100 000 53 140) 846 282) 100) 165 |170 | Continental Nat ‘Bk. 600 ,000 211,962) 19,998,757) 100) 120 1140 
Exe hange Bk & Tr..| 300,000 26.72 2.923 O08! - 105 110 Deseret Nat Bank--- 500 000) = 701,9%F 5,230.551| 100] 270 = |272 
First National Bank.| 50,000) 754,527) $417,595) 100} 275 |280 Deseret Sav B — her 500 ,000| 273,193) 6,159,224) 100) 197 {200 
Amer 8 B & Trust___! 100.000 103.089] 2.072.226) 100] 265 |275 National Copper Bk_| 300 ,000 128,640) 6,105,390) 100) 120 140 
Fidelity Bk & Tr Co_| 1,000,000| 134.082) 4 936.483] 100} 90 | 92 Utah State Nat Bank| 500/000) 4331535] %,950,036| 1008 183 [186 
Liberty S Bk & Tr_. 200, 000) 160.839 3.936.806 100) 205 (1210 | Utah Sav & Tr Co. 300 .000| 163,766 1,653,871} 100] 137 145 
Man Sav Bk & Tr. 000) b198 562| 4.214.331) 100} 550 _... | Walker Bros, B’kers 1.000 ‘000 104,662) 20,545,637) 100) 239 242 
Solvent S Bk & Tr. 100: 000) 6109,000 722,977 10) 5 10 Zion Sav Bk & Tr Co} 1,000,000 711,388] 11,241,621} 100] 285 {293 
State Savings Bank_! 50 ,000 | 73,445) 1 4196 668) 100] a 
Union & Planters’ | | 

Bank & Trust Co.| 2,500,000) %3*2 339) 30,519,604] 100/154 [157 | 

~ 
*Sale priee. aMarch 27.1925. d Now Central Nat'l Bank. p Amount paid in. zEx-dividend. y Closely held. / Last sale. n April 6 
1925. e¢ Sold with First National Bank. wu Succeeding Texas Bank & Trust Co t Ex-rights. { Includes American Trust Co. m Present stock 


represents anticipation in one half origina! pital. 





g Dec. 31 1924. 


b June 30 1925 
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VERMONT—National banks Spt 28. 
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Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid Ask 

Barre— TS Be ete $ | Per | mere 
Granite 8B & Tr Co 75,000) 70,006 oe se) 2 ) 
People’s Nat Bank -- 100 000) 6153 246 3.757,214| 100)_- am 
Quarry 8 Bk & Tr Co 100 ,000 19,328} 1.703.055] 100 “| - 

Burlington— | | Per |share 
Chittenden Co Trust 125.000) 174 902] 4.075.809] 180} 1 0 
Howard Nat Bank. 500 .000 | 12,592) 2 273.869] 100) 135 | 
Merchants Nat Benk 150 000 218.000) — 571,40 40; 60 | 
Burlington Trust Co- 250 ,000} 184.745 ».453,482] 100) 150 | ~ 

Montpelier— Per |share 
Capital 5 B & Tr Co 100 000 0.71 2 S26! 100 165 
First National Bank.| 100,000) 6.692] 2 26) 100) 125 |...-- 
Montpelier Nat Bank 150.000) ¢ ) y( ] BO SAE }00 125 1135 
Montp'r 8 B & Tr Cx 100 ,000) 22 1.598.848] 100) 350 |.-- 

Rutland— | Per | share 
Baxter Nat Bank 100,000} 93.004 180.000] 100] 185 |_--.- 
Clement Nat Bank 100 000) 274,32! 2.749.032] 100} 260 aan 
Killington Nat Bank 100 000} 141,73 491.628] 100} 130 | -_-- 
Rutland Co Nat Bk 100'000| ¢134.594| 1.345.547] 100] 125 |___-- 
Rutland Trust Co- _- 50 ,000| 265 985} 2,284,987 100} See teaawe 
VIRGINIA— Nationa: banks Spt 28; State institutions S pt 28 

Lynchbur — Per |share. 
First National Bank_| 1,000,000) 1.320.779] 5,539,946) 100/_..._- 285 
Lynchburg Nat Bank} 1,000,000 982.931] 3.979.004) 100) 215 {220 
People's Nat Bank_- 500 .000 694.472] 3,547,834] 100) 230 {240 
Mutual Sav Bk & Tr 200 000 &4.129 687.660] 100) 105 135 
Lynchburg Tr & 8 B- 300 ,000 389,796) 2,590,956] 100/_...-_- 360 

Norfolk— Per \share. 
Citizens Bank.__..-_| 1,000,000 800.475| 5.462.285) 100] 235 |240 
Nat Bk of Commerce! 1,200,000! 1.688.386] 15.615,866| 100) 300 [305 
Trust Co of Norfolk_| 1,000,000 909.568] 6.378.927} 100) 175 |190 
Merch & Planters Bk 50 000! ¢361.688] 1.602.666] - a ad Se 
Norfolk Nat Bank_-_} 1,000,000) 1.406.258] 10.698.493) 100) 234 |237 
Seaboard Nat Bank-_| 1,000,000 771.699| 7.171 718 100} 195 {200 
Virginia Nat Bank~- 500 ,000| + €226,654 4,159,356] 100] 175 {180 

Petersburg— Per |share. 
Petersburg Sav & Tr_| 1,000,000) 170.915 3.056.366) 100] 100 115 
Nat aol of Petersb - 600 000 158,264 3,017,843] 100)___- si 
Virginia Nat Bank~_-_| 1,000,000) 6220.985 3,808,694} 100} 115 125 

Portsmouth— 

American Nat Bank~- 500 000) = ©121,.662 ? &52,047} 100} 120 125 

Bank of Tidewater - - 250 000) €119,027 2 ) 2 aoe 
Citizens Trust Co- -- 250 000 @42,115 Of ) a ee 
First National Bank. 300 000!) =6237.365 Ltt (ib pacdleadeacadaes 
Merch & Farmers Bk 500 000} 248,003 aw ee Cee ae 

Richmond— Per \share 
American Nat Bank_| 1,000,000 996,373] 15.057,.542| 100) 250 1255 
Bank of Comm & Tr 500.000} 683.495} 4,045,009} 100} 230 [240 
Broadway Nat Bank 300 ,000 101,629} 1,670,351} 100) 128 1135 
Central Nat Bank__-_| 1,000,000 $19,300] 6.581.601} 100) 250 1265 
First National Bank_| 2.000.000] 2.764.547] 32.322,992| 100) 283 20 
Mech & Merch Bank 200 ,000 196.451 1 603.31 41 100) 225 |-.. 
Merchants Nat Bank| 1,000,000] 1.519.219] 17,894,660] 100} 270 |295 
State & City Bank & 

, 1,350 000] 1.491.535] 24,445,356 25 59 60 
Planters Nat Bank~__| 1,000,000) 2.103.684] 19,321,423] 100 _..1375 
Sav Bank of Richm'd 200 ,000 463,135] 2,096,379) 25) 107 |.---- 
Union Bk of Richm _- 500 000 992 565 2,285,135 C—O 160 
West End Bank-. 100 .000 186,479] 1.583.892] 25!) 79 a 
Federal Trust Co_ 400 000 198,357 914.549] 10) 14%] 15% 
Richmond Trust Co_| 1,000,000 248.418) 3,194,825] 100) 98 0 
Virginia Trust Co__-| 1,000,000) 1,861,845) 6,127,273] 100) 500 |_-.-- 

Roanoke— 

American Nat Bank_ 300 000} 205.000) 1,989,000} 100) 180 j|___L. 
Colonial Nat Bank-- 600 000} = ¢301,062]| 2.737.388} 100} 180 | _-.- 
Day & Night Bank of 

fa tae Ss i ad 200 ,000 e32.090 975.615) 100 90 95 
First National Bank. 400 000 775.800| 6.587.878} 100) 400 |____- 
Nat Exchange Bank_ 500.000} e912.879) 10.799,.022| 100) 400 |____- 
Mountain Trust Bk- 760 000} ¢200,527| 1,465,196] 20) 22 24 
WASHINGTON— National banks Sep 28; State institutions S: pt 28. 

Seattle— Per |share 
Bank for Savings... - 400 000 968,013] 100}... ae 
Canadian Bk of Com 200 000 1S.791 5,215,465] 1004 202 |204 
Dexter-Horton N Bk} 2,200 000 38.160.932| 100] 250 [255 
First National Bank. 500 ,000 958.847] 14,264,999] 100] 400 ~ 
Japanese Com! Bank 100.000 851.996] 1.617.252 : ste 
Marine Nat Bank. _. 300 .000 108,000 533.225] 100) 165 1/170 
Metropolitan Nat Bk 500 000 129.6081 6.825.136] 100] 270 1275 
Nat Bk of Commerce} 1,000,000 376.444] 22.637.1891 100) 335 340 
Nat City Bk of Seatt 500 000!) 1.066.892 4.968.746} 100) 170 172 
People’s Sav Bank_ 100 000 347.955] 5.047.262] 100}.....-. aa 
Seattle Nat Bank___}| 1,000,000 144,123] 25,369,064] 100} 320 330 
Am Sav Bk & Tr Co "600 000] 1,143'534| 2'027:754| 100]____-- ia sat 
University Nat Bank 200 {000 je Brot) a eae ee 

102,521 

Spokane— | Per |\share 
American Bank. 190 000 2.193 27: 3} 100) 165 =|175 
Brotherhood Nat | 200 000 92.764] 2.301 + 159} 100]_- - 
Exchange Nat Bank 1.000 000 76.7451 10.274.101] 100) 120 125 
Fidelity Nat Bank_. 500 000 303.810] 4,2 530 047 100} 100 |102 
Old National Bank__| 1,200 000 163.147] 19,992,536] 100] 150 {160 

ok & East Tr Co__} 1,000,000 119.136] 10.428.468] 100] 105 108 

ashington Trust Co 200 ,000 $83,095 1,621,525] 100] 150 155 

142 54 

Tacoma 
Nat Bank of Tacoma’ 1,000 ,000 7 1%.127.724| 100} 160 [175 
Puget Sound Nat Bk) 300 ,000 7.824 186.256) 100; 100 125 


| Second Ward Sav Bk 


| Cheyenne State Bank 
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Capital 

Wheeling 
Centre Wheeling Sav 100.000) 
Citizens'-Mutual!l 

Trust Co | 600,000) 
Half Dollar Savy Bank 100.000) 
Nat Bank of W Va_.- 500 .000 
Nat Exchange Bank. 500,000) 
Cent Union & Tr Co- 493 46 6} 
So Side Bk & Tr Co 100.000} 
Dollar Sav & Tr Co_! 750,000) 


Security Trust Co-_. 


300,000) 


\Surplus &| 


Profits 





€103,71¢ 
i 
| 380,000 


39,31¢ 
662 152 
€251,184 


‘ IDS 42»! 
2.099 583) 
“d315.089) 


e264 355 








_ 


Oo Ge Ore tS 





hon ete toe 


CHUN end 


69.4 410} 


Bid. Ask. 


Per share. 
a 








No 


~— — 
i 
‘ 
‘ 
‘ 
‘ 


to 
| 
o 








Wheeling Bank & | 
Trust Co_ .-| 500,000) 
| 
} 
WISCONSIN—Nat banks Spt 2% 


State institutions 





La Crosse- 
tatavian Nat Bank. 
Exchange State Bank 
Nat Bk of La Crosse- 
Security Savs Bank~ 
State Lk of La Crosse 


Milwaukee— 
Be 1dger State Bank 

jay View Com & SB 
rs entral State Bank_. 
Cee idm unune 
First Wisconsin N Bk 
Grand & Sixth N Bk 
Home Savings Bank~ 
Holton Street Bank 
Ame deg) Nat Bank. 
Marine Nat Bank_-_. 
Marshall & Ilsley Bk 


Merch & Farm State 200.000 
Merch & Manuf Bk. 400.000 
Milw Comm’! Bank- 100,000 


Mitchell St State Bk- 
Nat Bk of Commerce 
Nat Exchange Bank 
Northwestern Nat Bk 
Park Savings Bank 


200 .000 


200 .000 
200,000 





Security Bk of Milw~ 
Viiet St State Bank 

West Side Bank___- 
Wisconsin State Bk- 
North Avenue State_ 
First Wise Trust Co 





400.000 
50. 000) 
500.000) 
60.000 
100,000 


200.000 
100,000 
100,000 
300.000 
6.000.000 
200 ,000 
100,000 
100,000 
1,000.000 
500.000 
1,000 .000 


1,000 .000 
500,000 


1,000,000 
100.000 
200.000 
400 000 
100,000 
200 .000 
800.000 


414,020 
€29 335 
€4*5.911 
049,144 
€106,562 


€192,845 
€104,689 
€50.478 
93,474 
4,862,689 
50,000 
€44,270 
€18,728 
400.0945 
361,198 
776,63] 
141,57 
299,5 
95,1 
€164,7 
7 
5 


_— 


488, 








& 


tom 


mom hobo 


~ 





_ ° y 


= 


Oo 
~ = 


WOW NON 


WwW 


RoW OTe 

















| WYOMIN G—National banks S:pt 28. 





Cheyenne— 
American Nat Bank 250,000 
100,000 


Citizens Nat Bank 100,000 


First National Bank. 200 ,000 
Stock Growers N Bk_ 400,000 





€147 .027 
23,975 
€158 937 
€211,621 
98 ,OS6 











| Paileid 











CANADA. 


Returns are all of date Aug 31, 
NOVA SCOTIA. 





Capital 
Paid in. 


Halifax— 





Prices are 


Bank of Nova Scotia} 10,000,000 


Reserve 
Fund. 


per cent, 








| 


Bid. | Ask. 





19,500,000) 177 .730 049 


Per \cent. 
282 {283 























ONTARIO. 
Toronto— 
Bank of Toronto. -___|¢g5,000,000} 6,000,000 
Can Bank of Comm _/20,000,000)/ 20,000,000): 
Dominion Bank _..| 6,000,000] 7.000.000 
Imperial Bank of Can) 97,000,000} 7,500,000 
Standard Bank~--.-- 4,823,400) 2,900,000 
QUEBEC. 





Montreal— 
Bank of Montreal. 
Banque Canadienne-| 
Provincial Bk of Can 


Quebec 
Union Bk of ¢ 


5,500,000 

3,000,000) 

Royal Bk of Canada_}|20,400,000/ 20,400,000 
' 


‘anada_' 8&.000,.000' 


| 

|29,916.700129.916.7001567 of 
5,500,000) 97, 
1,500,000 


1.750 000! 7! 


Per \cent. 
213 {214 
221 222 
20841210 
198 Vy 149 
191 192 

Per \cent. 
262 264 


152 4%1152% 





SASKATCHEWAN. 





Wevyburn— 


Weyburn Secur Bank 524,560 


5,000 





* Sale price. [I 
@ April 6 1925. 


sast sale 


g This is capital paid in; authorized amount ie larger. 


z Ex-div. e¢ June 30 


1925. d Mar. 31 1924. 


k New stock 























LL 





J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 














Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Rallroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send desoriptive sciroulars to Investors es 


request 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 


























Half the Cost 


of a Waterworks is Pipe 


On the average, about half of the cost of a waterworks is in the distributing 
system—the pipe lines which traverse the town. In addition to this is the 
s:ipply line, which varies according to the location of the water sources. 


When bonds are issued for such improvements, the first question the in- 
vestment banker asks, should be, “are they permanent improvements?” 


Cast Iron Pipe is permanent—that is to say, no Cast Iron Pipe has ever 
worn out. Its thin film of rust is a protection and does not penetrate. 
When its capacity is outgrown, it may be relaid in outlying parts of the 
system. 


Write us for a copy of “Pipe and the Public Welfare” (25c. postpaid) 
or for “Planning a Waterworks System” (sent free). 


THE CAST IRON PIPE PUBLICITY BUREAU, 566 Peoples Gas Bldg., Chicago 


CAST IRON PIPE 




















ee 




































P. MORGAN & CO. 


WALL STREET CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN GRENFELL & CO., LONDON 


: NO, 22 OLD BROAD STREET 
i 





| MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 








4 Securities Bought and Sold on Commission. 


Foreign Exchange, Commercial Credits. 





Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 











TWO SEC A Two 
74m 
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and expenses of United States railroads for the latest month (September) and for 

the calendar year to date, including said month. The table embraces every 

steam operating railroad in the country which is obliged to make monthly reports 
to the Inter-State Commerce Commission at Washington. Returns are now required 
only from carriers whose railway operating revenues, or gross earnings, exceed $1,000,000 
per annum. 


r NHIS entire publication is devoted to a presentation of the reports of earnings 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


The ‘‘Chronicle” has always made a specialty of weekly and monthly 
reports of railroad earnings, and for nearly fifty years its weekly and 
monthly summaries have been everywhere accepted as authoritative. 
The present publication is in continuation of this work. 


Earnings 
Our Specialty. 


‘ These Inter-State Commerce returns also make it possible for us 
Full Details. 
to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deductions of such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rent. We conclude by giving 
the miles operated on which the earnings are based. 


, The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. .-,: : 

if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add statements 
| on, gga at the end to show also the figures issued by the companies them- 
selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form, 
so as to show results for the system as a whole, instead of each constituent road separately. 


The matter contained in this extra and novel publication is entirely 
additional to the comprehensive reports of earnings we furnish in 
the ‘Chronicle’ from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the ‘“‘Chronicle’’ as soon as received. But in addition we issue once a month—say 
about. the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


Other Returns 
Continued. 


Only for As in the case of our numerous other Supplements or “Sections,” 

“le all of which are expensive publications, the “Railway Earnings 
Section” will be furnished only to “Chronicle” subscribers. These 
will receive it free of charge, one copy going with each subscription. It will be impos- 
sible to obtain copies in any other way, as none will be printed for general sale. 


Subscribers. 

















WILLIAM B. DANA COMPANY, PUBLISHERS 


NEW YORK 


90 Pine STREET 136-138-140 Front Srreet 
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GENERAL INDEX 
TO ROADS APPEARING IN THIS SECTION. 


Name— Page. 
Akron Canton & Youngstown__.._..-- 4 
Alabama & Vicksburg....-...-.------ 4 
Alabama Great Southern. See Southern-11 
ins ead deem eminion 4 
Arizona East. Now incl. in South. Pac..12 
Atchison Topeka & Santa Fe-_---- 4 and 14 
Atlanta & West Point............---- 4 
Atlanta Birmingham & Atlantic-_-_----- 4 
Atlantic & St. Law. See Can. Nat. Sys. 5 
i i a mae 4 
ees COREE GAO. « wocecnconccsassc 4 
Atlantic Steamship Lines. See So. Pac.12 
eens @ ONS... .canscccsocenccss 4 


Baltimore & Ohio Chicago Terminal... 4 


Baltimore{Ches. & Atlantic. See Penn_10 
Bangor & Aroostook............--.--- 4 
Beau.Sour L.& W. See N.Orl.Tex.& Mex. 9 
ED SIN ok ccccddcckcdcacase 15 
Belt Railway of Chicago..........---- 4 
Bessemer & Lake Erie...........----- 4 
Bingham & Garfield__............-..- 5 
I I 5 
Brooklyn Eastern District Terminal... 5 
Buffalo & Susquehanna__......-.---- 5 
Buffalo Rochester & Pittsburgh------- 5 
Canadian National System._..-_----- 5 
Canadian National Railways_-_..----- 14 
I a ee asin 15 
Canadian Pacific Lines in Maine__-__-- 5 
Central New England..._......---.-- 5 
Central of Georgia.___._.._._.__----- 5 
Central RR. of New Jersey___.----.-- 5 
EW es eee adaneee al 5 
Charleston & West Carolina._..._-_-- 5 
Chesapeake & Ohio Lines___:_..._--_-- 5 
DO Ra a neameenesauas 5 
Chicago & Eastern Illinois__._._..____-- 5 
Chicago & Erie. See Erie__._._-_---- 7 
Chicago & North Western__---_- skeuaia 5 
Chicago Burlington & Quincy_____-_-_-_- 5 


Chicago Detroit & Canada Grand Trunk 
Junction. See Canadian Nat. System. 5 


Chicago Great Western___.___.._.._-_- 5 
Chicago Indianapolis & Louisville----._- 5 
Chicago Junct. Incl. in Chic. Riv. & Ind. 6 
Chicago Milwaukee & St. Paul____-_-_-- 6 
Chicago Peoria & St. Louis RR. -.__- 6 
Chicago River & Indiana____________- 6 
Chicago Rock Island & Gulf_________- 6 
Chicago Rock Island & Pacific____.__- 6 
Chicago St. Paul Minn. & Omaha___. 6 
Chic.Ter.Hau.&Sou. Incl.in C M&St.P. 6 
Cincinnati Indianapolis & Western._.. 6 


Cine. Leb. & Nor. Now incl. in Penn__10 
Cine. New Orl. & Texas Pac. See South.12 
Cincinnati Northern. See N. Y. Central_10 
Cleveland Cincinnati Chicago & St. 


Louis. See N. Y. Central.........- 10 
und nie oti caleairemeibe me 6 
Coal & Coke. Incl. in Baltimore & Ohio 4 
Colorado & Southern..............-.. 6 
Columbus & Greenville__.........___- 6 
Cumbemland Val. & Martinsburg. Now 

included in Pennsylvania__......_-- 10 
Delaware & Hudson..___._...__.._-- 6 
Delaware Lackawanna & Western__-_-_- 6 
Denver & Rio Grande Western______-_- 6 
Denver & Galt Lake. ............-<«.-- 6 
Detrett & Mackinac. ......<<<-.-.0<- 6 
Detroit & Toledo Shore Line_________- 6 
Det. Gr. H. & Mil. See Can. Nat. Sys- 
ee 6 
Detroit Toledo & Ironton_........_.- 6 
Duluth & Iron Range____..........-.- ° 
Duluth Missabe & Northern_________- 7 


Duluth South Shore & Atlantic 











Name— Page. 
Duluth Winnipeg & Pacific_......---- 7 
East St. Louis Connecting__.._._._--- 7 
El] Paso&Southw. Now incl. in Sou.Pac_12 
Elgin Joliet & Eastern..............- 7 
ids abla os id ec th a Stile dnat Toa nda a ahem ine 7 
Evansville Indianapolis & Terre Haute. 7 
Peorees Mask OCeseh. 2. ccccccoccsccccs 7 
Fonda Johnstown & Gloversville_-_-_--- ¥ 


Fort Smith & Western._.........---- 
Fort Worth & Den. City. See Col.&Sou_ 6 
Fort Worth & Rio Gr. See St. L-S. F__-11 
Galv. Harrisb. & San Ant. See Southern 


i a 12 
Galveston Wharf.....<.cecoccccccocce 7 
RR ae a ee ae ee eR 7 


Georgia & Florida 
Georgia Southern & Fla. See Southern_.12 
Grand Rapids & Ind. Now incl. in Penn_10 


Grand Trk. System. See Can. Nat. Sys. 5 
Grand Trunk Western........-.------ 7 
eee ae 7 
Green Bay & Western............-.-.- 7 
ee ae ee ec ccnonwencecocee 8 


Gulf Colo. & Santa Fe. See Atchison... 4 
Gulf Mobile & Northern...........--- 7 
EE ee 8 
Houston & Texas Cent. See Sou. Pac__.12 
Houston East & West Tex. See So. Pac_12 


Illinois Central System._.......------ 8 
SE EI ea Ee 8 
Indiana Harbor Belt. See N. Y. Central_10 
International & Great Northern_------ 8 
Kanawha & Michigan. Now includedin 
et oe 10 
Kansas City Mexico & Orient RR------ 8 
Kan. City Mex. & Orient Ry. Co. of Tex. 8 
Kansas City Southern___...---- 8 and 14 
Kansas Oklahoma & Gulf__._...------ 8 
Lake Erie & Western. Now included in 
New York Chicago & St. Louis__---- 9 
Lake Superior & Ishpeming---_-..----- 8 
o> ee eee 8 
Lehigh & Hudson River_.____...----- 8 
Lehigh & New England__.........---- 8 
CH 6 otenbswketsuedekeenis 8 
Long Island. See Pennsylvania------- 10 
Los Angeles & Salt Lake___...... ---- 8 
Louisiana & Arkansas................ 8 
Louisiana Railway & Navigation Co__. 8 


Louisiana Ry. & Nav. Co. of Texas_... 8 
Louisiana Western. See Southern Pac_12 


Louisville & Nashville_...........--..- 8 
Louisville Henderson & St. Louis..-.-- 9 
EE... cc aakdesuiauadumews 9 
Michigan Central. See N.Y. Central__10 
ey ee ee 9 
Minneapolis & St. Louis__........-.-.-- 9 
Minneapolis St. Paul & S.S. M__.---.-. 9 
Minneapolis St. P. & 8.8. M. Ry. Co_.15 
Des CONGTES. ca sceccdncacnncen 9 
Missouri & North Arkansas__._.._..-- 9 
Missouri-Kansas-Texas, including Wich- 
ita Falls & Northwestern----- 9 and 14 
Missouri-Kansas-Texas Ry. of Texas... 9 
DS SE... cate edneemeee 9 
Pt of Cio ouseseiae kbaweabue 9 
Monongahela. See Pennsylvania------ 10 
Monongahela Connecting_-_.......---- 9 
Di vitiaktdntden cds chodewunes 9 
Morgan’s Louisiana & Texas RR. & 8S. 
Co. See Southern Pacific......-.--- 12 
Nashville Chattanooga & St Louis__... 9 
So == 9 
Newburgh & South Shore___.....----- 9 
New Jersey & New York. See Erie.... 7 
New Orleans & North East. See South_12 








Name— Page. 
New Orleans Great Northern_.....---- 9 
New Orleans Texas & Mexico_.....--- 9 
ee Tete CE coe cacceccscoadcess 10 
New York Chicago & St. Louis__-.---- 9 
New York Connecting......-.------- 10 


New York New Haven & Hart...10 and 14 
New York Ontario & Western_.10 and 14 
N. Y. Phila. & Norf. Now incl. in Penn.10 
New York Susquehanna & Western. -_-..106 


Norfolk & Western............------ 10 
ee are 10 
Northern Alabama. See Southern------ 12 
SS Oe 10 
Northwestern Pacific. ...........-.-.-.- 10 


Oregon Short Line. See Union Pacific._13 
Oregon-Wash. RR. & Nav. See Un. Pac.13 
Panhandle & Santa Fe. See Atchison... 4 
Pennsylvania Railroad and Co....10 and 14 


Peoria & Pekin Union__........-.-.... 10 
I ee 11 
i oe a ew ee ee 1l 


Pittsburgh & L. E. 
Pitts. C. C. & St. L. 


See N. Y. Central_.10 
Now incl. in Penn.16 


Pittsburgh Shawmut & Northern------ 11 
Pittsburgh & Shawmut-_...-....--.---- 11 
Pittsburgh & West Virginia_.....-..--- 11 
a 0 Ee 11 
Quincy Omaha & Kansas City__------ 11 


Reading Co. Suc. to Phila. & Read_.-.11 
Richmond Fredericksburg & Potomac. -11 


NS CP OE oe EN 11 
St. Joseph & Grand Isl. See Union Pac..13 
St. Louis-San Francisco____..~- 11 and 14 


St. L. Brownsv.& Mex. See N.O.T.& M. 9 

St. Louis Merchants Bridge & Terminal. 
See Terminal Association of St. Louis.12 

S.L.-San Fran.&Tex. SeeSt.L.-San Franll 


St. Louis Southwestern- --- ~~. -- lland 14 
St.Louis 8.W.Ry.of Tex. See 8t.L.&8.W.11 
Be, BOD PD ncnccacassensnuaen 11 
San Antonio& Aran. Pass. Jacl. in Gal 
Harrisburg & 8an Antonio------- .-12 
San Antonio Uvalde & Gulf_._..-.---- 11 
Pe 2 Be... cckabeeos snes il 
nn 11 
Pe PEO. op ctsrnnbnads 12 and 14 
South. Ry. in Miss. See Col. & Greenv. 6 
Spokane International__.__....------- 12 
Spokane Portland & Seattle____..-.--- 12 
Staten Island Rapid Transit._..-.---- 12 
TROND CHIN ss cc ccanensscnnseae 12 


Terminal Railroad Assn. of St. Louis__12 
Texarkana & Ft. Smith. See Kan. C. So. 8 
Texas & New Orleans. See So. Pac... 12 
Beees: & PONG cccccccesscenansntad 12 
Tol.& Ohio Cent. Now incl.in N.Y .Cent.18 
Toledo Peoria & Western. See Penn. -_..10 
Toledo St. L. & West. Incl. in N. Y.C. 
he RS oo cco d «auto iie wien added 9 
Trinity & Brazos Val. 


Ulster & Delaware. _........-.------- 18 
Union RR. (of Pennsylvania)__--..--- 13 
0 Eee 13 and 14 
TU indus benten ctdabaneseeel 18 
Vicksburg Shreveport & Pacific. _....--. 13 
ee ee ee 13 
OO a ee 13 
West Jersey & Seashore. See Penn..-.. 10 
Western Maryland-_--.-....-.-..-- 13 and 15 
Welle POGOe cc cccsccascocnsoces® 12 
Western Railway of Alabama_......-.. 13 
Wheeling & Lake Erie____-...-.--.... 13 


Wich. Falls & Northw. Incl. inM.-K.-T. 9 
Wichita Valley. See Colo. & Southern. 6 
Wrens: COREE. n.n on cascunnncenens 15 
Yazoo & Miss. Val. See Illinois Cent... 8 
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UNITED STATES RAILROADS 


FOR 


September 1924, and also for the nine 


SEPTEMBER 


[Vo. 121. 











REVENUE RETURNS OF 


AND FOR 


THE NINE 


the United States which is obliged to file monthly returns of earnings and expenses 
Commission at Washington. 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 
only from roads whose gross railway operating revenues exceed $1,000,000 per annum. 
of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 

In the closing page of this publication—page 14—we also give the Company returns where these differ in any 
way from the Commerce Commission returns or embrace more facts than are contained in the latter. 


EARNINGS. 


Freight revenue_____._ 
Passenger revenue__-_ 


Tot., incl. other rev. 
Bxpenses—Maint.way 

aint. of equipm't. 
Traffic expenses _ 
Transportation exp - 


Tot.exp.,incl.oth. | 


wee from railroad 


Taxes 
Uncollectible revenue - 
Net after taxes, &c. 


Net after rents______ 
Aver. miles of r'd oper. 


EARNINGS. 


Tot., incl. other rev. 
Ex ses— —Maint. way 
aint. of equipm't. 
Traffic expenses_ 
Transportation exp. 


Tot.exp.,incl.oth. | — 


bed Srom railroad_ 


Net after eaxes, &c. 
Net after rents_._. 
Aver. miles of r'd oper. 


EARNINGS, 


Freightrevenue____.. 
assenger revenue_.. 











with the Inter-State Commerce 


MONTHS ENDING WITH SEPTEMBER 


In the following we furnish detailed figures of earnings and expenses for September 1925, as compared with 
months ending with September in the two years of every 















steam railroad in 


Prior to the taking over 
monthly 























Tot., 
enses— Maint. way 
aint. of equipm't_ 

ffic expenses. .. 

Transportation exp - 
Tot.exp.,incl.oth. 

Net  remn railroad 


Net after taxes, &c_ 


Net after rents______ 
Aver. miles of r'd oper. 


EARNINGS 
Breight revenue 


Passenger revenue___ 
Tot., incl. other rev. 
nses— Maint. way 
aint. of equipm’ t. 
affic expenses - 
Transportation exp - 
Tot.exp..incl.oth. 
Net from railroad____ 
Taxes 


Net after taxes, ke. 
Net after rents______ 
Aver. miles of r'd oper. 


EARNINGS. 


er revenue___ 
Tet., incl, other rev. 


t.way 


it. ef equfipm't 
cc expenses. __ 
Transportation exp. 


Tet.exp.,incl.oth. 


Set trem rafiread 


Net after taxes, ke. 
Net after rents 


incl other rev ,17 










































































































































Akron Canton & Youngstown Ann Arbor vee Baltimore & Onie 
— Month of September— — Jan. 1 to Sept. 30— '— Month of September— —Jan. 1 to Sept. 30— | Includes Coa oke eit: Sie 
1925 1924. 1925. 1924. 1925. 1924. 1925. 1994. “ioe of Se — a 1 to: “To2s. 
$ > » BY theo “erie eee 7 »7* 9 
27 7 on $ 2.9 972 75.6 3,871,226 3,520.12 7,507 868 15.5! 91,689 14018312 13 2723,29 
sade ib _ 50, aalal Wt , "6 4 a $3 rir + fed ee AL + ett 15 5 7 BA] 2") 546 968 2(),949 504 = 232.714 
2\ 76 — 10,25 iY PP ) yu we: 522,746 3.555 4,280,523 4,038,393''21,502.631 19,355,865 172750,521 6061 ,292 
7321006 30:41" 1755 273 5.3 61,429 i258 450.794 525,414|| 2.835.501 2.075.029 20,910,453 20 490,535 
26.147 22'783 1} 866 205,922 113,382 105,652 840,965 769,119 | 4,306,434 3,995,760 39,651 146 35, 2 ‘ .949 
“9/901 9'872 98,391 KA .376 10.214 9.578 94.227 K4 345 370,267 — 333,998 3,389 443 4 222'798 
79.375 69'276 §28 30] 567.889 186.328 173.218 1,683,855 1.678.803 | 7,081,504 6,819,997 61.727.332 63,452,314 
17%,689 142,716 1.385.329 1,222,079 394.402 70.772 3.216.781 _3.185,113|15.291,455 13.892.774 131860.490 128341 ,899 
71 aon —a = ; om “On 244" a4 * i aay ore “So 76 5.463 .0' ‘ 37,719,398 
112,487 123,565 966,871 §:4:4,649 128,344 112,783 1,063,742 853,280) 6,211,176 5 163,091 40, S90 O31 37.719 : 
df 26 j 20,5 21,36 76,62: 201,881 827,090 806,504 ,569,.577 7,5: $5 958 
16999 0308 0 ADA meet sac, oe meee 325) 4.063 5°44 7.003 $12 61.564 
95,458 112,839 839,262 715.710 107.369 91,482 NH 662 651 ,074)| 5 $80,023 4,647.7 43 33 284.642 30, 101,870 
~~ 66,937 80,567 520,045 47: "09.312 65.374. 771.777 408,214|| 4,803,054 4, 265. 449 29.659, 522 27,728,017 
- 171 sas th eae " 70 9003 ' 303 is "293 293|| 5,292 1303 5,292 5,303 
| » | ° 
Alabama & Vicksburg Atlanta & West Point B&O Giles Terutacl 
— Month of September— —Jan. 1 to Sept. 30— |— a of September— —Jan. 1 to Sept. 30— ||\— Month of September— —-Jan. 1 to Sen 30— 
1925. 1924. 1925. 1994 25. y a 1924. | 1925. 1924. as . 
$ -« 7 
249, 176 243,690 1,923,295 1,887,744 181.490 150,743 1,393,608 1,210,536 | " - ec 8280s ww woe 
55,230 63.306 508.035 568.580 72,035 71,743 642.150 655.588 || : on 
$27.61: 28,905 2,632,079 2,634,845 281,506 255.427 2,322,639 2,114,199) 311,863 309,371 2,687,402 2,657, 
“50.074 “BB. ‘O47 ‘386.261 ' 441.729 | “97101 33.639 276.174 297 .246)| 28,185 39.055 318,778 473.95) 
46,249 73.425 425,813 535,821)| 40,588 43.396 395,536 401,159') 37,861 47 597 320,563 441.6 7 
10,424 10,230 91,301 86.684 | 10,164 8,922 93,148 78,576) 1,842 2,053 16.268 Bie; 
92,918 101,116 847,592 883.918|| 111.194 88.738 864.043 793.489'| 149,118 160.884 1,458,799 1,545.3 5 
215,018 254,923 1,883,417 2.089.771 | 205.116 187.997 1.770.300 1.710 ).609 || 234.277 262,720 wt 251 102 2 oe 
0595 74.982 748.662 545.074 76.390 67.430. 552.339 430.590) 77.586 46,651 429,700 61,22! 
gH 701 «25.987 261. ota 318:851|| is798 T1261 141.470 106831], 42'828 417600 373.035 360,953 
63 60 502 711 18 14 K66 286 207 1 
75,831 47 935 156,176 $25,.512)| 57 oD 56.022 410.003 — 323 473)) 34.758 5.051 _ 56.458 —299.905 
™ $0,547 - 51,795. ~~! 586 51,25: 545 2.359 315.396 220,822 127,415 106,367 900,066 168,337 
eats a to aeetti| 44, : + on >, =e re an a0 ti 0 
Atchison Top & Santa Fe System Atlanta Birmingham & Atlantic) Bangor & Aroostook 
Atchison Toveka & Santa Fe ||\— Month of September— — Jan. 1 to Sept. 30 — Month of September— —Jan. 1 to Sept. 30— 
— Month of September— —Jan. 1 to Sept 30 30—|| 1925. 1034. 1935. 103. | 1925. 10ps. 1925. a 
25. . s 
13,295,081 14 boa 98 oe 001 94,806,074|| 390.972 322,591 3,259,181 2,866.944 490,609 432,708 4,404,271 4,170,404 
3.245.863 3,244,733 30.315,.495 33,071,975 52.668 49.448 391,497 422.804 48,932 58.080 490,697 600,970 
822,601 19,20 res 140025,384 140015,043||" 473.651 403.547 3,936,036 3,559,789)) 562,043 516,395 5,120,660 4,990,215 
b°3081437 2°590;417 21-318.769 22-784.171|| “Os s03 Feit Feria ~'ERa'Sa2\| TOT S52 97.446 961.623 931,004 
3,103,322 315691556 29:380,838 33:644.241) 93,467 90,383 871,798 772,069)| = 119,136 113,745 1,048,013 1,162,953 
31K 355 306,651 3,012,089 2,735,549)| 27 385 24,099 215,157 204,324 4,759 3,843 42.915 39, 099 
5,151,508 5,161,014 44,634,818 45.063,215)| 164,230 152,726 1.524.294 1,488,356 142,717 151,116 1,409,878 1,465,81i 
11,191,929 11,912,310 101499.650 106383 .267|[ 397.201 360.288 3.528.861 —3,270.447]) 397,791 389.472 | 3.680.624 3.795.181 
eo “Se DO) ae : Uw UIE Lil ae SS Se en nail Fmt of OD 7, aa : t 034 
6,630,672 292,473 35,529,734 33,631,776 76,450 43,259 407,175 259,342 164,252 126,923 1.440.036 “T.195, 
1:618:679 1,051,039 10:853;326 10.746.080|| 12/802 «12,588 «118.292 113:803|| 51.321 451376 "415.952 "369. 130 
1,518 2.540 29,204 35.976) | 63 111 2.913 1,607) KS 2.366 1,238 
5.010.475 | 5.338.894 27.643,204 22.849.720)|_ 63.585 30.590 289.040 __173.842))__ 112.931 81.459 1.021.718 824.666 
“6,021,643 5,441,172 27,288,026 23,914,750|| 45,230 21.979 63,230 67,.791|| 107,959 128,457 1,275,068 1,163,380 
9,186 9,120 9,185 9,048) 639 639 639 639) | 616 616 616 616 
Gulf Colorado & Santa Fe | Atlantic City | Belt Railway of Chicago 
— Month of September— —Jan. 1 to Sept. 30—||— Month of September— —Jan. 1 to Sept. 30—||— Month of September— —Jan. 1 to Sept. 30— 
1925. 1924. 1935. ot tay i} 1925. seps. 1936. | ~ 1924. a hs 
$ 
2,046,193 2,607,242 17,232,209 15,709,294]; 126,447 118,679 1,237,661 1,074,701|| ------ c<s - seen pastan 
292.569 354.598 2,453,862 3,.018.650|| 381,512 307,538 2,812,572 2'607.768)| ra 
2,459,432 3,100,543 20,809,501 19,.868,749|' 543,541 462,566 4,218,588 3,862,147) 656,921 617,392 5,198,008 5, 049.14 
400.910 ‘435.532 2 4'398.094 4.240.695 81 621 115,118 772.810 955,249 44,085 45,590 505 855 465, 446 
396,818 449,905 4.396.538 4,694,446 41,187 30,599 365,214 293,938 52,088 57.372 526,303 492,199 
42,069 43,551 442,675 409,989] | 13,345 7.368 78,771 80,296 3,688 3.141 (29,179 — 25,429 
734,236 754.825 6.598.577 6.235.672 306,654 224.289 1.979.691 1,883,456 240,941 258.463 2.284.686 2,316,804 
1.634.766 1.744.411 16,417,719 16.125 .595) 448.240 382.359 3.243.830 3.258.513)| 349.555 a 364.373 3.437.181 3,390.5 he 
824,666 1,356,132 4,391,782 3,743,154|| 95,301 80,207 974,708  603,0a4|| 307,033 243,019 1,760,527 1, 655.2 
90,487 91,497 790,474 763,239) 22,696 19,949 204,264 179,543}) 47 387 45,350 395,040 385, 931 
678 674 8.954 8.735 33 21 347}} == ‘ 521 
733.501 1.263.961 3,592,354 | 2.971.180)| 72.605 | 60.225 770,473 | 423.744)! 259.646 197.669 1,365,787 1.271.826 
637,029 1,158,309 "2,448,300 2.936.408|| “30. 488 28,285 471,347  168,d55|\| 233,1¢4 157,431 1,250,006 1,296,420 
1,908 1,908 1,908 1,908 169 169 169 169} 32 32 32 32 
Panhandle & Santa Fe | Atlantic Coast Lin \ Bessemer & Lake Erie 
— Month of September— —Jan. 1 to Sept. s0— |\— Month ce —Jan.1 to ‘Best. 20— — Month re — Jan. 1 to Sept. 30— 
1925. 1924. 1925. 1924 193s. ~ © Ps 1924 we 1 1925. 1 ee 
892,589 1,050,930 6,107,942 6,059,224 | 5.315.568 4,023,559 47,257,120 £3 208 Soni 1,417,252 1,394,008 a ee toe 11,072,714 
134,768 128,698 1,022,407 1,102,527|| 1,832,540 1,166,399 15, 546. 662 13.617 ,.227 23.261 27 851 174.008 234,265 
1,080,128 1,234,376 7,580,444 7,566.631|| 7,642,841 5,667.825 67,865,427 60,993, 066| 1,461,847 1,445,555 12,047,129 11,511,985 
103,325 "139/487 1/277/292 1:289:749|| ‘9021225 “971/186 8,018,888 7.908.563 117.112 110,749 | 859.674 1,273,860 
173,258 207.573 1,586,095 1,921,194|| 1,451,356 1.317.748 12,887,411 12'487,919]| 3221147 425/367 3,220:703 4,101,282 
7,758 116 76,506 70,027|| 152.612 — 122.495 1,269.776 1,121,906 16,472 15,601 | 131,084 | 137,258 
274,034 318. ‘443 2,203:415 2. 226 ,664|| 2,522,863 2.070.951 22,768,125 21,768,288) 353.405 353.957 3.096.387 3,209,244 
566.926 690, 602 5.292.878 ~2:669,753 5,247,918 4.645.031 46.269,.477 44.964. 615) 844.010 899.287 7 574.616 8.907 .633 
513,202 543,774 2,287,506 ~1,896,8751| 2,394,923 1,022,794 21,005,950 1.028.451) 617,537 546,601 4,472,513 2,604, 
68,449 38,493 320,397 236,608 700,000 475,000 4,700,000 3,925,000 90,796 322,620 606 343 692,620 
230 528 1,837 2,633 357 1,069 12.136 13.881 7 63 20 
444,523 504,753 1,965,332 _1,657,637|| 1,694,566 546.725 16.383.814 12.089.570 527 ,034 223.918 3.865 969 1.911.506 
—— =. SS = = = == SS —_ ee aes Oe “3 223 700 
389,103 453,614 1,475,597 1,280,534)| 1,752,111 669,632 16, | .470 11, i. 279) 534,511 255,889 4,145,972 2,223, 
858 858 858 858 4,899 4,864 4,886 865) 228 228 228 228 




















Nov., 1925.] 


RAILWAY EARNINGS 











EARNINGS- | 


Freight revenue______ 
Passenger revenue-__ | 
incl. other rev j 
Maint.way 
aint. of equipm't- 
Traffic expenses -_-_ 
Transportation exp_ 
Tot.exp.,inci.eth. 
ed Le railroad_-_-_- 


Dassulactibie revenue. 
Net after taxes, &c_ 


aes 


Bingham & Garfield | 


Canadian National System | 


Chesapeake & Ohio Lines 











Net after rente____-_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__._.. 
Passenger revenue... 


Tot., 
E 


Traffic expenses - 


Transportation exp - = 
Tot.exp.,incl.oth. | 


pes from railroad ---- 


Taxes 
Uncollectible revenue - 


Net after taxes, &c_| 


Net after renta____.-. 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue. __-- 
Passenger revenue_-_-_ 


Tot., incl. other rev. 
Expenses—Maint way 
Maint. of equipm't- 
Traffic expenses -_- 
Transportasion exp - 


Tot.exp.,.incl.oth. 


Net L-teg railroad _--- 


Tax 
Uncollectibie revenue_ | 


Net after taxes, &c_ | 


Net after renta__.._- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. .___- 
Passenger revenue-- 


Tot., 


E 
aint. of equipm’'t. 
Traffic expenses -_- 
Transportation exp - 
Tot.exp.,incl.oth. 

Ret ‘rom railroad. --_~- 


Uncollectibie revenue- 
Net after taxes, &c- | 
Net after rents 


| 
| 
| 


incl. ether rev. | 
enses—Maint.way | 
aint. of equipm 't- 


| 
| 
' 
| 


Buffalo & Susquehanna RR Corp’ 








| 


| 


incl. other rev. | 
nses—Maint.way | 


| 





Aver. miles of r'd oper. | 


EARNINGS. 


Freight revenue 
Passenger revenue_-- 
Tot., incl. other rev. 
Expenses-— Maint. .way 
int. of equipm’'t. 
Traffic expenses... 
Transportation exp- 
Tot.exp..incl.oth. 


Net ae railroad_-_--. 


Tax 
Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., 

——— nses—Maint.way 
faint. of equipm't- 

Traffic expenses --_. 
Transportation exp. 


Tot.exp.,incl.oth. | 


net bape railroad... 




















‘Brooklyn Eastern District Term’) | 








Detroit Grand Haven & Milwaukee | 








— Month of pn aad —Jan. 1 to Sept. 30— | Atlantic & St Lawrence RR — Month of September— —Jan. 1 to Sept. 30— 

- os 1925. 1924. — of —— —ien 1 to Sept. 30— | | os J "1934. a T9294. 

4. 
fgg So.oso asbigge eens] bigs NR SGL 1 SRRHBE 1 aEh S| SEEN 858g TE B55-08 O7.80 BRR 
Oe: eae 2 | 7 9 92: 175 90 63% ‘ 
50,782 37.855 466, 330 357,417) 170.611 180,745 1,875, TO 1,767,102 |11,045,280 9,785,599 89.586,525 tt 114,978 
10,498 13,617 85.554 87.025 | 60.773 65,176 450.386 517,314 | 2:111.054 1,553,181 13,791,719 11,420,842 
9,872 5,217 83 247 49,445 40,735 47.493 317.327 374.717|| 2,711,941 3,062,671 23,147,765 22'081.761 
1,346 2,019 12,744 13,695 6.75 7.412 53,90 55,.680| 109,094 94.672 960,273 880,024 
10.752 10,891 116,87 95,489 96 673 100,761 967,359 1,045,575 | 2.874 2,711,889 25,332.349 24,562,841 
38.457 39 653 343 533 290.365 |__ 211,435 230,386 1,873,711 _2,089.923 | 8,051,307 _ 7,652,077 65,474,795 61 ,079,193 
12,325 —1.798 123 327 67.052 | —40.824 —49,641 ~ 1,395 —322.821 507-073 “2.133.522 24,111,730 19,035, 5785 
12,120 5.974 96 582 91.312 | 19,505 sf as 1664s ae 41. a8 408. zee 4,1 3. 000. 3, A ot? 
Meio pipers 5 | Bes ease 126 ‘ ¥ 3,06 B46 ) 

~___205 _—10,773 26,745 _— 24.265 [ —60,329 _ —60,418 —154,062 —470.553|| 2,546,698 1,723,107 19,931,350 15,536,092 
o.oe tee | we oe | \}—109, 637 —hse eh “—686, 353—1. 013 +4) 2, a § 489 “/ add} 492 21,977. 7.631 16, 184.8 840 

‘ 3: < 34 95 ) 2,62 6 

Boston & Maine ., niu & Canada Gr Trunk Jct|| Chicago & Alton 

— Month of September— —Jan. 1 to Sept. 30— |— Month of September— —Jan. 1 to Sept. 30— \— Month of September— —Jan. 1 to Sept. 30— 

a . — a 1996. — _ a 1924. || 1 = 193 . Lege. segs. 
4.318.159 3,985,995 36, 943.950 34,913,804 | 241,678 166.543 1,905,2 1,770,883 | 1,950,885 2,016,333 15,837,487 15,876,676 
1.869 601 1,959,544 15,069,989 16,442,182 | 1,841 8 647 37 $25 76,123) | 560,056 561,875 4,731,875 4,906,957 
7,041,357 6.734.041 59,211.222 58:371,641 | 284744  ~—-210.622 “2.302.702 ~2,162.351|| 2,754,192 2,803,470 22,622,654 22,819,546 
828,408 842,819 7,618.128 7,469,120 | 49,445 27 857 287 ,787 258,097) | 328.706 406.934 2,818,369 3,063,508 
1,32 65 oS 1,386,024 11,958.636 12,180.410 | 12,086 5.406 104,933 87,580|| 609,224 599.8145 5.063.274 5,288,275 
77 57.672 591.763 510,729 | 4.662 5.664 37,431 53,622) | 63.953 73,993 579,937 562,811 
2.620. 380 2,620,450 24,021,501 25,544,972 | 88,819 74,007 737,900 745,811|} 927,596 940,732 8,231,845 8,320,345 
5,121,677 _ 5,155,182 46,527,004 47,967,195 |~ 158. ze 116.245 1,199,325 —1,175.138)| 2,001,824 2,091,644 17,223,668 17,667,910 
“1,919,679 "1,578,859 12,.684.217 10,404,446 |" 125.9 94.375 1,103,377  987,213|| 752, 308 711,826 © 5,398,986 © 5,151,636 
261,741 258,069 2,318.264 2,266,577 | 8, O24 13,963 90,146 103 ,706) 98,915 97 ,930 889 ,967 855,206 
110 4 11.188 1,741 | 26 164 1,296 194)| 1,825 332 7,049 3,349 
1,657 828 _l: 320, 786 10,254 765 38 136,128 7 A? 903 80, 248 1,011,935 883 31: 3} 651 628 | ‘ 613,564 4 501,970 4. 293, 081 
1,410, 239 “1 072.7 747 8,247,210 6,146,620 ~ $2,015 63,142 746,331 6051, 103) | 478,510 524,709 3,132,099 3,377,018 
2,22 2,288 2,251 2.288 | 59 59 59 59 1,055 1,050 ,055 1,050 


Chicago & Eastern Illinois 




















Central New England 





— Month of September— Jan. 1 to Sept. 30— -Month of September— —Jan. 1 to Sept. 30—||— Month of September— —Jan. 1 to Sept. 30— 
1 25 1924. 1925. 1924. 1925 192 _ 5. 1924 | 2 19 1925. 1924. 
3 s 
113. 107,268 1,014,549 992,402)| 570.675 484,693 4,389.119 4,071 aol 1,720,397 1,749,237 14,206,204 14,086,589 
nae ake LE A ep 34,580 45,763 296,971 357.838, (390.298 (377.711 3.377.101 3.589.321 
119,642 113.266 1,073,808 1,054,581 660,816 676,385 5,147.773 4,839,468|| 2,292,411 2,288,567 19.088.875 19,171,980 
7,180 8.513 72,069 74,428 76,761 96.985 625.352  867.466)| 250,717 211,965 1,949,521 2,027,215 
13,007 17,246 128,618 125,300) 47,151 24.409 433,526 378,464|| 614,590 649,122 5,720,471 5,743,944 
F 40 2.110 3,034! 12,832 13,744 101.804 126,878, | 64,049 51,922 533,983 457,143 
42,924 41,490 382,449 _ 394,558 260,640 260,901 _2.175,080 eal eeu 778.203 807,399 7,229.106 7.789.792 
68,828 — 72,712 636,099 — 644,538" 413,303 411,994 3,488,321 3,701,208)!" 1,787,240 1,796,053 16,.182.555 16,751,690 
50.814 40,554 ~ 437,709 410,043|| 247,513 164,391 ° 1,659,452 ~1,138,260||” 505,171 492,514 "2.906.320 2,420,290 
8,222 6,572 68,253 one Te 3,812 § 335 38,059 44.437 130,000 130,000 990,000 1,040,000 
aS . ina . 214 2,073 3.782 1,075 1,200 7.359 8,320 
42,592 _—«33.982 369,456 345,662 / 343. 701 ___ 158,852 1.619.320 1,090,041 |" 374,096 361.314 1,908,961 (1,371,970 
44,112 34,982 377,385 356,102) 135,320 71,356 744,327 286.641 | 323,114 337,768 ° 1,054,811 823 740 
9 of) 9 | 189 189 189 189 945 945 945 945 


i} Chicago & North Western 




















| Month of September -Jan. 1 to Sept. 30-— — Month of September— —Jan. 1 to Sept. 30—)\|— Month of September— Jan. 1 to Sept. 30— 
— ngs. : noes. a — | - 1924. 1925. 1924 
b $ 
106.527 138.547 1,118,371 1,296,820 515,581 on" 722 5,420,545 5,723,874)/|10, obs 318 10,735,115 76,858,968 76,640,660 
3,027 3,528 36.074 44.662 6,515 13,513 78,248 118.037 | 2.353.069 2,368,365 20,346,6:! a 22,397 ,228 
113,719 145.696 1,189,320 1,375,060 540.603 667,920 5,678,975 6,034,567 14.449.080 14,631,856 109300,158 111426,279 
31.502 33,132 283,641 309,960 167.003 157,238 1,073,996 1,077.781|| 2,377,131 2, 387, 346 15,115 '899 16,891,579 
43.107 54.719 445,939 600,438 117,073 127.705 1,005.146 1,136,599)| 2,598,627 2,596,640 22, 555. 705 23,440,244 
2,070 1,894 16,862 17 ,592 6,588 5,025 54.611 45,574) | 215.387 178.204 1,617,943 1,509,775 
35.373 44.310 __ 375 ATL 446,159)) 180,906 203.664 1,807,289 1,970,441|| 4,704,218 5.102,711 42,176,218 45,653,100 
= 120,886  _—143,116 1 .204,550 _ “1,456,131|| 486.675 ; 506 ,03 3 4,078,645 z= ¥ 537 .389)| 10,292, 127 10, 665,1 50 85,151, 796 91,180,678 
—7 167 2,580 —15,230 —81,071 53,928 161,887 1,600,330 1,697,178)| 4,156, 953 3.966.706 24,148,363 20,245,601 
3,400 5,500 30,600 42,300 | 21,400 25.700 233,581 231,368 800.000 800,000 7,200,000 6,800,000 
neta 23 4 r3 57 206) 2.475 1 588 26,938 55,643 
_—10,56 7 ——F. 920 — — 45 853° 123,375 32,528 | 136, 190 = 376, 692 1, 465 604 | | 3,354,478 | 3,165,118 16, 921,424 13,389, 958 
—l\, 14 20, 328 116,108 116,674 5,266 120, 926 “1,029, 372 aa 198, 689) 3,109,273 2,693,823 15, 631,170 11 a | 038 
253 53 253 253 285 292 | 8,462 8,462 8,462 
| Buffalo Reshuster & Pittsburgh Central Rellvead of all PRs 





| 


| 


incl. other rev. | 


Gacollectibie revenue. | 


Net after taxes, &e_ | i 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -. 


Tot., incl. other rev. 


E 
faint. of equipm’' t. | 
Traffic expenses ___ 
Transportation exp - 
Tot.exp..incl.oth. 


x = om railroad 


Gacnllectibie revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 





nses—Maint.way | 


} 


— Month of September— —Jan. 1 to Sept. 30— - Month of September— —Jan. 1 to Sept. 30—||— Month of September— —Jan. 1 to Sept. 30— 
= . — —_ — os 1924. } a 924. 1925. 1994. 
|! 3 
1,323,222 1,208,860 10,178,380 10,148,142 3,129,463 3,793,523 32,650,574 31,627,044)|11,311,878 11,951,771 85,586,948 86,885.776 
120,546 127.237 1,106,571 1.264.714|| 953,892 897,650 7,543,861 7,502,386) 2,345,416 2,402, 840 18,927,966 20,336,531 
1,516,057 1,399,590 11,897,458 11.976,355|| 4,423,109 4,986,338 42,978,093 4 ,632 ,733/|14,979,243 15, (1). 314 115933,612 119121,618 
237,272 176,004 1,511,362 1,240,172 533,627 576,133 4,694,100 4,487,355)| 1,857,469 2,170,761 14,381,240 14,359,544 
382,469 et! 857 3,345,930 3,681,636 900,333 276.265 9,110,180 8,486,160] 2'840.952 3.118.536 25,048,243 25,342,525 
27,116 731 242,306 228.914 43,069 44,713 357 851 337 ,332 224,721 221,130 2,254,417 2,165,678 
522,115 515 ‘993 4.552.486 4,746.960)| 1,668,134 1,793.974 15,887,056 16,440; 166) 4.498.006 4.889.126 40.417.959 42:780,485 
_1,210,462 1,125,079 10,039,568 10,280,309)| 3,272,281 | 2,815,373 31,203,821 30,892, 037)| 9,878,044 10,841,590 86,113,860 88,575,314 
305,595 274.511 1,857,890 1,696, 046) + 150, 828 2,170,965 11,774,272 10,740,696 |°5.101,199 4,875,724 29,819,752 30,546,304 
50,000 30, 000 330, 000 285, 000) | 344,221 466.381 3,370,906 3,359,186) 1,118,757 872,711 7,944,122 7,857,443 
4 21 289 764 515 2,546 11,320 44,911) 2.935 7,539 25,281 1,261 
255,591 244.490 1,527,601 _1,410.282)| 806,092 | 1,702,038 | 8,392,046 7,336, 599)| 3.979.507 | 3.995.474 21,850, 349, 22,647 600 
286,072 280,416 5 C06 a 4 OO Oil ~ 728,361 1" 614, 40 “7,280,074 6,547 rte 3.614.587 — 3. 649, 631 19, bet 360 20, aoe | 7 618 
601 591 593 690 91 691 692 9,399 9,417 397 9.4 
|Canadian Pacific Lines in Mainel| eli Vermont Chicago Great A= 
|— Month of September— —Jan. 1 to Sept. 30— |— Month of September— —Jan. 1 to Sept. 30 -Month of September Jan. 1 to Sept. 30— 
— — - we 1925. — “e — 1925. 1924. a 1924. 
85,110 87.700 1,306,826 1,469,422 540,705 495,300 4,716,203 4,865,143'| 1,826,583 1,799,808 13,648,776 13,657,064 
32.577 26,833 275,693 313,582 145,000 143,000 1,020,944 982,362)| 359.269 343.427 2.716.843 2,995,523 
131,408 127,447 1,712,176 1,918,583 755,138 709,389 6,358,024 6,490,169|| 2,370,999 2,335,001 17,847,023 18,138,724 
37 ,843 46,377 585,215 581,270 117,689 106,198 1,492,855 1,252,139 316,863 381,791 2,642,037 2,808,531 
37,618 24,545 391,297 394,431 116.046 112,355 1,088,395 1,073,518)| 385,167 410,040 3,676,679 3,610,175 
5,456 4,878 43,773 42,870 16, 700 17,528 132,498 124,695) 89,078 66.849 653,209 603,241 
64,875 63 .637 782,933 865,556 | 304,45 288.803 2,860,416 2: 944 ‘916 806,209 845,499 7.171.884 7.572.893 
150,921 —_—«142,.924 1,839,713 1,916,460 577 i” 542,463 _5,787,760 5,612, 2,104)\ 1, 666.529 1,770,839 14,751,321 15,183,145 
—19.513 —15.477 —127,537 2.123)\~ 178.124 166.926 570,264 $78,065|| 704,470 564,162 3.095.702 2,955,579 
11,000 11,000 99,000 99,000 19,091 19,102 172,142 169.822) | 83,047 78,046 726,121 1,021 
feo es ‘ : 5 ee 18 32 263 1,061)! 529 513 3,121 3,145 
—30,513  —26.477 —226.537 _ - -96,877\' 159.015 147,792 397,859 707, 182) 620,894 485,603 2.366.460 2,271,413 
“—35.338 —31,832 —327,564 —214,439,| 142, 667 118,016 240,701 439,872) 472,827 353,053 © 1,242,341 “1,378,181 
233 233 233 233 434 34 434 | 1,496 1,496 1,496 1,496 
Central of Georgia itcotiinies & Western Carolina |\Chicago Indianapolis & Louisville 
| — Month of September— —Jan. 1 to Sept. 30 — Month of September Jan. 1 to Sept. 30—'||\—-Month of September Jan. 1 to Sept. 30— 
192 — 1925. 1924 1925. 1924. 1925. 2 os — 1924. 
2.106.069 1.671.761 15.753.704 14,095.292 280,194 269,968 2,682,270 2,467,060, 1,218,978 1,110,618 9,612,324 9,153,924 
343 643 413,986 4,393,680 4.060.524 27 ,948 30,991 236 597 284.855 247 607 57,898 2,136,736 2,299,836 
2.844.716 2.265.391 22,040,822 19,907,510 322,227 314,802 3,054,214 2,884,108) 1,621,294 1,509,591 13,013,312 12,689.632 
400,021 374,489 3,509,447 3,120,973 53,626 43 967 517,201 569,619 173,714 167,173 1,358,155 1,343,932 
438,815 393.146 3,894,984 3,588.374 | 44,514 42,967 391.144 447 ,227 $20,345 326,801 2,705,139 2,648,196 
72,274 63,252 643,072 617,861 7.854 7,307 66,199 65.277! 37.623 34,094 314,764 300,125 
946 345 794,854 8.052.950 7,548,597, 115,900 122, 048 1,183,622 1,178,390 531,206 507,414 4,603,563 4,543,186 
_1,940,650 _ 1,701,002 16,585,416 15.603, 765, |__ 228.944 223. 353 _2.218,022 2,322, 536 1,111,125 — 1 078,380 9.415.101 9, 27 3.085 
904,066 564,389 5.152.406 4,244,745| 93,283 91,449 836.192 561,572), 510,169 431.211 3,598,211 3,416,547 
139,951 114.591 997 ,003 938. 839 20,000 17,500 180,000 157,500, 87,518 86,940 665,136 691,569 
516 432 7,121 3.253 191 45 758 796! 10 190 698 1,054 
763.5-9 449,366 4.148.282 3.302.652 73,092 73,904 655.434 403.276) 422.641 344.081 2,932,377 2.723.924 
670,178 "447. 195 3.716.410 3,184,512 74,051 66.705 540,374 318,304" 313,15 52° 218,595 1,920,/28 1,081, 
1,920 1,920 1,920 1,920 342 342 342 342 649 654 649 "654 














Chicago Burlington & ny 
















































































EARNINGS. 


Freight revenue_____- 
Passenger revenue. 


Tot.,incl.other rev. 


E —Maint.way | 


aint. of equipm't- 
Traffic expenses -__- 
Transportation exp - 
Tot.exp.,incl.oth. 

nes baa railroad _-_-—- 


Unesilec tible revenue- 
Net after taxes, &c 


Net after rents_____- 
Aver. miles of r'd oper. 


EARNINGS, 


Freight revenue_____- 


Passenger revenue--_- 


Tot., incl. other rev. 
Expenses —Maint.way 
aint. of equipm't- 
Traffic expenses _ _ - 
Transportation exp- 
Tot.exp.,incl.oth 


¥ a tg railroad... - 


Gnenlleciible revenue. 
Net after taxes, &c. 


Net after rents__._.. 
Aver. miles of r'd oper. 


EARNINGS. 
Freight revenue ---_-.- 


Passenger revenue... = 


Tot., incl. other rey. 
Expenses—Maint. “Way | 
aint. of egulpm't- 
Traffic expenses -_- 
Transportation exp - 


Tot.exp.,incl.oth.| 


ed from railroad ---- 


Uncollectibie revenue. 
Net after taxes, &c-. 


Net after rents.-.---- 
Aver. miles of r'd oper. 


EARNINGS 
Freight revenue. ----.- 
Passenger revenue--. 


Tot , incl. other rev. 
—Maint.way 
aint. of equipm't- 
Traffic expenses -- - 
Transportation exp- 


Tot.exp.,.incl.oth. 

Net from railroad. --- 
Taxes ....-.-------- 
Uncollectible revenue - 
Net after = &c. 


Net after rents_--.-- 
Aver. miles rr d oper. 


EARNINGS. 


Freight revenue------ 
Passenger revenue--- 


Tot., incl. other rev. 
E —Maint -way 
aint. of equipm't- 
Traffic expenses -- 
Transportation exp. 
Tot.exp.,incl.oth. 
Bot & from railroad. --- 


Uncollectible revenue. 
Net after — &c. 


Net after rents ------ 
Aver. miles ar doper. 


EARNINGS. a 1924. 
3 
Freight revenue.-----| 1,978,275 2,184,097 14,340,003 14,506,414 
Passenger revenue. -- 462,797 ; 4,073,055 4,463,843 
Tot., incl. otherrev.| 2,631,179 2,878,050 19,909,647 20,564,648 
ene 391,577 3,823 2,677,906 2,962,089) 
aint.ofequipm'’t-) = 444,946 3,790,911 3.853: 518} 
Traffic expenses - -- 31,417 29,7§ 273,511 307 ,261 
Transportationexp-| 92.338 1.045.431 8.459.387 8,920,438 
Tot.exp..incl.oth ar 915 116 , ~ 1,987,652 15, 971,155 16, 765.915 
a --- 716,063 3,938, 492 “3.798.733 
See 169,998 1,157,336 1,164,187) 
Uncollectible revenue. 1,185 15,883 11,514 
Net after taxes, &c- 544.880 — 2.765.273 2.623. 033 
Net after rents. ----- 471.013 ° 2,259,290 2,115,402 
Aver. miles of r'd oper. 1,749 1,749 1.749 
Cincinnati Indianapolis & West 
. -Month of September Jan. 1 to Sept. 30 
EARNINGS 1925. 1 —- 1924. 
BY 
Freight revenue - - - - - - 372,785 3,046,918 2.780,197 
Passenger revenue. -- 30 563 27 >, 236 at 499 
Tot., incl. other rev. 131,392 3.571.295 3,276,567 
—Maint.way 76,277 486.5 554 161 753 
t. of equipm't. 93 565 728,770 709 656 
Traffic expenses - - - 15,222 142,115 124 ,066 | 
Transportation exp - 160,201 1 .452.67 1 1.328 930 | 
Tot.exp.,incl.oth.| “363,694 | 2.977.804 2.790.188 | 
Net from railroad----. 67.698 593.491 486,379 | 
Se aoa emia 18,438 65,033 162,498 | 
Uncollectible revenue. ‘ 460 
Net after tax®®»@¢-} "49.260 | 428.458 323.421 
Net after rents” | 24,264 174,448 144,001 
Arer milesofr'- 347 347 7 | 








RAILWAY EAR! NINGS 


Chicago Milwaukee & St Paul 


Incl Chicago Terre Haute & Southeastern 


Month of September 


1925. 
Say rh .340 11, 
_1,539,427 1 
16,123,515 15, 
2,025,434 2, 
3,335,160 2, 

287 698 
5,236,314 5 


11,302,836 10, 


4.820.679 4. 


700 000 
1.658 


“4.116.021 3,598 


2 
, 
3,428,072 3 


“< 


11,204 


603.663 25, 


‘ 
965 45,207 022 45,552,814 


-Jan. 1 to Sept. 30 
1925. 1924. 
249, 932 86,243,059 
16 3. 189 16 865 1H0 
391 b2 om 115 rod 


326,692 17,7 


53 
“09 697 
2 
5 


74: 
9*7,616 1,53 


NS 
~ 
a 


764.480 94,666,528 


20.627 .048 20.687 067 
6,750,000 6,900,000 


43,293 107,735 


ao = ~) 
333 755 13,679,332 


7 621,510 10,324,216 
l 


1,204 10,956 


Chicago Peoria & St Louis 


Month of September 


1925. 
5s 


76,071 
5 964 
BA, 287 
18,621 
15,968 
969 
40,556 





84,092 


4,195 
2,750 


~ 123,894 


Jan. 1 to Sept. 30 
° 1924. 


1925 





1.445 
“16,285 
215 


Chicage 


Inclu 


219 

302-699 

188,438 
44,208 


144,230 
255,23 


189.5 


30 154,153 ~ 
30 259,482 
If If 


$ 
663 374 742,439 
74,100 __ 113,805 
799 842 ~~ 946.5 538 
142,894 167,609 
141,628 57.622 
11,591 15,734 
388,103 494,154 
757,013 907.803 
42,829 39,035 
26,716 32,871 
92 155 
16,021 5,709 
134,970 182,517 
225 247 


o River & Indiana 


s Chicago Junction 
Month of September 


1925. — 1924. 


Jan.1to Sept 30 


1925. 192¢. 
064,505 5,131,382 
689 594 667 182 
767 ,O58 597 ,2521 
7,258 7 S56t 
1,988,655 2,044,924 
67.961 3,422,726 
196 544 1,708,656 
362,554 326 347 
HOS 


133,990 J, 381.701) _ 


2,105,054 2,307,764 
1! 


9 19 


Chicago Rock Island & Gulf 


-Month of September — 
1 : 


1925. 


—345 , 309 
142,752 
32,728 


s 


$ — 
462 ,5f 

on Dep 

4, 


6 61 5S 303 


l: 
1954 





110.016 193,147 


100,422 ° 


461 


Chicago Rock Island & Pacific|| 
-Month of September 
1 


1925. 
BS 


8,342,955 
2,074,694 


> 0 


865,647 
.204 661 


-Jan. 1 to Sept. 30 
1924 





306.5811 


64. 152 - 
469 427 4: 


[Vor. 121. 








Clinchfield RR. 


i. 


, 
2 
, 


2 
oh 
) 

1 


md ison 


20 

AB 17 
15.92%, 
30 362 
9) O00 
iad) 


S4 180,316 


251,561 


‘ Asti) 
309 309 


Colorado & Southern System 


Formerly Carolina Clinchfield & Ohio 


Month of September 


1 to Sept. 30 


1924. 

14.756 5,866,870 
7 O82 345 >. 253 
2,020 6 342. O07 
EE 77* 396 
80 1,534,919 
3h 234 422 
703 1,633 .962 
Z4¢ 4.356.653 
774 1,986,344 
H00 450.000 
322 345 
s7iY 52 ] 535 G49 
545 1.913.392 
309 309 


Colorado & Souther 


Month of Se ptember 


1924. 
&E4 929 830,016 
159.368 193,226 
»y 1,116,414 
le) 138,731 
190 213,675 
11.360 
755 390 877 
384 BOS 67s 
, 310 ‘ $ 
) 62,626 
2° 
oO” 
248 O77 
225,951 
, 1,094 


1924. 
BY 


736,090 708,252 


219.048 


“7,033,879 981.837 


80.924 


134,465 146.920 


12 2.711 

38,169 
~ §23,309 
5 


598 


16 —_ oe — 
y 7 406 873 = 
385,608 398,617 


456 


276,167 1 


tom 90) 


122 293 


- 1H 


— 


to 


kal 


g 

4 
98,528 
1, 


1 to Sept. 30 
1924. 


6.734.904 7.036.576 


259,633 1.459.285 
762,046 9,259,983 
276,149 

7,440 2,168,544 

2 127,135) 
1,529 3.585.926 
602 7.621.535 
444 1,638,445 

308 563 636 
142 1.512 


969,994 iz F 073 207 4 | 
£®558.143 1,011.4 
1.056 1098 


Fort Werth & Denver City 


Month of September 


1 to Sept. 30 


1924. 
~ 

33 5,508,212 

3 tl. 514, 156) 
BH A61 046} 
73 740,074 
54 1,530,484 
04 133,188 
91 yp 5 
329 4,893,171 
456 2,567,875 
.294 $67 O72 
216 4.566 


161,946 2,196,237 
2,086,672 2 
171 456 
Trinity & Brazos Valley 
- Month of September 


244,391 


1] to Sept. 30 














760,033 802 ,823}) 


461 461)| 


-Jan. 1 to Sept. 30 
1924. 


67,098,628 65,619,631) 
17,607,703 18,979.799)| 





11,286,746 1 
1,354,093 
2,223,364 

246,698 
3,859,588 


383,853 ¢ 


.564,003 91 215,129) 
10,922,484 10,634,220 
20,896,273 20,361,754 
2,028,959 1,860,117 
5,325,421 36,952,006 





_8,025,231 
3,261,515 


, 


~ 


580,040 561,700 


5,463 


aie tele 


729 72. 229,645 72, 526,505 
690, i 54 19,334,358 15,688,624! 
4,873,258 4,811,513) 


52.161 30 887 





2,676,012 3126888 14,402,939 13,846,224 


7,561 


“2,299,917 2,682,183 10,618,442 9,889,829 
7.594 7,571 7 


Chicago St Paul Minn & Omaha 


— Month of September — 
1925 19 


-Jan.1 to Sept. 30— 



































5,334 41,717 — 


368 


1925. 1924. 1924. 
3 $8 
3,461,073 3,685,970 | ) 190,445 1,649,303 4: 
670,591 — 691,911) 13 18,625 106.277 73 
531,341 4,746,080) 2 216,564 821,765 4 
573,155 695 S89} 4 24,1 1 l 541,890 45 
617,151 618,963) 016 37,281 450,116 1 
156,186 128,685 97 3,829 36,185 3 
338,579 1,884,114! 1 73,623 837,252 __ 681, 565| 
366,579 3,493,323 5.196 150,158 1,967,113 1.711.029 
164,762 1,252,757 S74 66,406 —145,345 226,623 
195,103 112,355) | 650 7,112 68,850 64,005 
723 728) 439 310 1,455 954 | 
968,936 1,139,674) 3 58,984 —215.653 —291,.582 
‘ 


439,093 -446,991) 
365 368 
Wichita vee 


-Month of September- 


*% to Sept. 30 





Month of September 





Delaware Lackawanna & Western 
Jan. 1 to Sept. 30— 
a 1924. 


47 .287 893 46,625,529 
10 358.699 10,353,228 





~ 
Shonmte 
we © 


SEN TC 
CO} at 
part 4 bm 


oh 


“J 


Cri or x 


yr 


~ 





to] 


aide Oo] OI 


.| 
oro ~ an 

- 
mor is] 


ny ~] 


VMonth of September 





>in} te 


O66. 4 
198.2 

$ 1,290.1 
1 

3 





280, 
336, 





1,174, 


18 
491.8: 
4 
115.7 





|— Month of Se ptember 











1924. 1924 

101,400 107 ,904 860. 667 969 348 
24.632 ___ 32,565 189,034 217.706, 
323° ~149.876 1,124,172 "1,261 696! 

20 13,662 184,437 195,069 

8] 8,576 77 480 93,888 | 
7 2 306 215)| 
40,320 42,682 366.357 __ 378,883]! 
65,707 65,781 633,380 678, 102) 
70,616 84,095 490,792 583.594| 
5,275 10,722 81,335 70, 179 
27 847 1,514)} 
4s 73.373 408,610 — 511,901)| 

ta 52,743 238,086 347 967), 

l 271 271 271)! 


Columbus & Greenville 
Formerly Southern Ry in Mississippi 


.165,370 64,213,204 


780 6,066,178 
517 13,879.261 


> 61l, 
554, 
114,665 1 .055 837 
759, 


943 25, 398.173 


972,832 48,308,643 
192,538 1 5 904 561 
5.349.360 4,930,360 

6.069 7.501 
837.109 10,966,700 
203.157 11,462,826 





992 992 


Denver & Rio Grande Western 
Vionth of September Jan. 1 to Sept. 30— 


1925. 1924. 
s s 


836,456 17,546,053 
899.575 4,076,959 


744.938 23,683,886 
309,220 4,664,706 
192,168 6,453,503 
475,538 461,139 
.789.735 7,856,009 
(016.688 20,439,720 


3°329 2762 
$3,363 759 047 
524,582 2,214,388 
2,572 2 603 
Salt Lake 
Jan 1to Se pt. 30 
1925. 1924 
g g 

26.477 1.764.404 
33.578 252,464 
10,254 2.239.577 
17.049 700,355 
834,603 $18,569 
15.094 12,004 
651.808 682.900 
154.990 2,272,837 
5,264 33,260 
1,000 1.000 
230 9 


274.034 —114,269 
200 54 4 65.669 
55 255 


“Detroit & Meutihine 


-Month of September Jan. 1 to Sept. 30 


1925. 1924. 
3 

53 1,083,743 
85 236,629 
52 1,452,466 
44 «= -271,414 
31 342,912 
652 18,545 
38 533,059 
24 1,219,977 
728 =: 232,489 
90,929 96,153 
| 68 630 
24.731 ‘135,706 
128,520 200,750 
375 375 


Detroit & Toledo Shore Line 
Jan. 1 to Sept. 30 
1925. 1924 

2,893,730 2,448,944 


"2,932.4 4116 2.482.404 


57 562 29:3 866 
308. 193 256,972 
26,106 25,896 


__777.420 805.900 


543,207 1,448,881 
389,209 $1,033,523 

















S4 
S85. 860 SS6H, 206 








Month of September 


1924. 


2,540,317 3, of7 337 
436.345 Bar i712 _ 
“3,373.1 168 4,006,813 
340,825 394,091 
966 306 929.241 
53.496 51,301 
pal 981 1.291.125 


— Month of September— —Jan. 1 to Sept. 30— 
925. 1924. 1924. 
140,690 110,284 916, 949 861 079) | 
24.655 29'266 _213:649 241731! 
176,454 147 ,929 1,198, 580 1,167,635 

29,466 38,750 394,298 345.740) 
18,101 23,157 50,159 155,933) 
2,985 2,558 24.433 24,262) 
63.702 54.708 _ 436.413 «418.618 
124.150 129.097 1,092,276 1.027.961! _ 
52,304 18,832 5,304 139,674 
500 1,500 5,599 12,979 
2 24 194 126 
0.802 _—*17,308 | 511 126,569, _ 
2.425 679 444 28.767 
167 167 167 167 
Delaware Hudson 


Jan. 1 to Sept. 30 
1925. 
o 


1924. 


a> 


879 33,720,840 
055 4,085.833 
9.426 8,885,328 
97 426.458 
rs 12 621.180 


.3 
678 28,756,134 
686 3.087.726 








§.400 2 822 .66 r 3 
768 1,184,152 
300 102.700 
304 954 


5.605, 133 


1,010,700 


27 460,285 _ 

812.746 6.260.555 _ 
924.300 

2,585 6.684 


193 629 203 805 
281 190 
195.299 829,528 


~513°880 156,572 


61 6) 


Detroit Terminal 
— Month of September Jan. 1 to Sept. 30— 
5. 192 — — 


1,867,668 1,757,130 
193 046 261,820 
136,750 105,028 

® 


G4 


238.545 269.738 
629,123 487 392 
176,121 178,689 


16 163 


~ 452,986 308.540 
580,494 427.398 
26 


26 


Detroit Toledo & Ironton 


-Month of September Jan. 1 to Sept. 30 


sw 1924. 
9,665,914 8,668,893 

_ 63,901 77,627 
9,855,740 8,914,969 


.558,.239 1. 310,677 
1,629,952 1,465,974 

76,183 64,441 
2.631.022 2,503,061 





6.131.411 5,552,556 

3,724,329 3,362,413 
402.427 305.708 
3.568 


726 





2.164 1.080.498 
3.999 1,130, 066 
94 


_6.799.461 
6,988 422 


— 


329,571) 
5,636,569, 3 
884 894 


3.318.334 3,055 979 
2,429,996 2,021,744 ™ 
470 468 





Nov., 1925.] 


RAILWAY EARNINGS 











EARNINGS- 


Freight revenue______ 
Passenger revenue___ 


Tot., incl. other rev 
ape — aint.w 
Taint. of equipm't. 
Traffic expenses_ 
Transportation exp- 
Tot.exp.,incl.oth. 
Het fi from railroad 


~-<-- 


Netafter taxes, &c. 
Net after rents_..___ 
Aver. miles of r'd oper. 


EARNINGS. 
Freightrevenue______ 


Passenger revenue__- 
Tot., incl. other rev. 
Expenses—Maint. -way 
aint. of equipm’'t_ 
Traffic expenses. __ 
Transportation exp _ 
Tot.exp.,incl.oth. 
Het fr et from railroad 


Net after taxes, &c_ 
Net after rents______ 
Aver. miles of r'd oper. 


EARNINGS. 
Freightrevenue______ 
Passenger revenue... 


Tot., incl. other rev. 
Expenses— Maint.way 


int. of equipm't. | 


Traffic expenses _ 
Transportasion exp. 


Tot.exp.,incl.oth. 
Net from railroad. __- 


axes _ 

Uncollectible revenue - 
Net after taxes, &c_ 

Net after rents______ 












































Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 


Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm't- 
Traffic expenses - 
Transportation exp - 
Tot.exp.,incl.oth. 
Net from railroad... 


Uncollectible revenue. 
Net after taxes, &c_ | 
Net after rents 


| 
Passenger revenue-__- | 


| 
} 
| 


Aver. miles of r'd oper. 


EARNINGS, 


Freight revenue.....- 
Passenger revenue-_-- 


Tot., incl. other rev. 
enses— Maint. way 
aint. of equipm’'t- 

Traffic expenses - - - 

Transportation exp - 


E 


Tot.exp.,incl.oth. 
Res boo railroad. ~~. 


Gaxcliectibie revenue. 
Net after taxes, &c. 


Net after rents 


Aver. miles ofr'd oper. 


EARNINGS. 


Paaneer revenue. _- 


“ Tot., incl. other rev. 
aint. of equipm't- 


Traffic expenses - _ - 
Transportation exp . 


Tot.exp.,incl.oth. 


yee from railroad _ 


Taxes 
Uncollectible revenue - 
Net after taxes, &c. 


Net after rents 


Aver. miles of r'd oper. | 


EARNINGS. 
Freight revenue 


Passenger revenue-_-_-| 

att. incl. other rev. | 
nses— Maint. way 
aint. of equipm't- 
Traffic expenses -_- 
Transportation exp - 
Tot.exp.,incl.oth. 
Net from railroad. - -- 


axes 
Uncoilectible revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper 








enses—Maint.w ay 


























































































































= =——_— 
Duluth & Iron Range East St Louis Connecting Georgia . 
— Month of September— —Jan. 1 to Sept. 30— \|— Month of September— —Jan. 1 to Sept. 30—|\— Month of September— —Jan.'1 to Sept. 30— 
: 1 ? ° 19$e. a sope. saps. 1935. 1924. 1925. 1924. ° : 
763,574 641,716 4,932,483 4,475,757 af J ps anceeiai 430,792 373,638 * 3,368,0688 3,256,937 
5.770 7.799 59.413 111.758 : — 86.592 94,737@ 800,561 883,225 
871,191 711,232 5,611,660 5,017,931 188,096 180,073 1,676,001 1,642,491 551,625 502,648 4,483,218 4,441,005 
85.478 SL.SSS 875,572 945,495 31.205 15,551 210,004 167,47) 80,029 68,313 @ 521,248 516,792 
104,271 102,685 1.043.553 1,125,169)| 10,921 13,200 105,590 120, eee 99,793 101,750 871,875 @B| 869,875 
1,160 1,141 10,680 10,573}) 324 270 2.870 S. 24,267 21,484 * 207,908 198,641 
197.505 188.151 1.519.666 1,585.643)| 60.582 62.642 606 .267 62 194.319 193.749 ¥ 1.831,3538 1,961,032 
__ 407,835 393,069 3.627.433 3,851,453) | 106,020 94.805 G52 .860 935, 3901| 420), 104 405, 962 3.608.560 —3.719,592 
~ $63,356 318,163 1,984,227 1,166,478)) 82,076 85,268 723,141 "709, 101)| 131,521 96, 686 874,658 , 721,413 
66.087 484,278 384,537 767 583} | 5.544 3,198 44,956 57.208 | 6, 7 6,750 169,326 4 60,750 
24 SS 2 146 455) Mee s5so* * 1.841 
_ 397,269 166.115 1,599, 666 _ 398.807) 76,530 _ &2.070 678.039 651 438}||__ 124,: 28 _3Y, uv: $6 804,47 3 a 58. 822 
395,852 —165,630 1,624,762 398,817||" 56,986 61,496 492,869  460,557|\__ 125,949 im 512 792,910q, 070,394 
277 275 276 280 l 1 a tet 328 pe y'3: 23 ph mb 328 
> oo 
Duluth Missabe & Northern || Elgin Joliet & Eastern Georgia & Florida 
~Month of September— —Jan. 1 to Sept. 30—\||— Month of September— —Jan. 1 to Sept. 30— -Month of September— — Jan. Ito Sept 30— 
1925 ws << ws 1924. |} 1925. 1924. 1925. 1924. | 1925 1924. 1925. ope. 
} 
2,034,501 2,003,388 13,094,273 10,927,724)| 1,901,008 1,502,213 17,237,307 14,488,367 154,226 126,235 1,091,0519% 1,079,498 
6/310 8 '3293 66.301 Os. 530 15 1s 143 80 26.794 21.368 160.881 170,130 
2,314,081 2,154,089 14,756,113 11,833,536)/2,054,216 1,630,439 18,856,769 1: 5,933, Sam | Y1,s19 155,066 1,318,976 1,326,051 
209,758 144,868 1,640,873 1,584,517 189, 484 167.415 1,671,014 1,7 36,995 D4 277 20,488 177 ,896 161,220 
182,912 163,669 1,690,844 1,750,711 $38,714 284,290 4,461,599 3,655,293 ae m 21,790 153,570 183,854 
3,140 3,401 29,253 28,310 12,949 12,111 115.662 110,617 S441 ie 9,019 70,657 176,726 
356.008 334.329 2.555.349 2.346.783 635,297 552.641 6,385,450 5.711.660 60.854 53.4047" 483.897 496.443 
778.124 669.256 6.144.840 —5.599.516)/"7 317,219 1,055,467 13,028,758 11.579.178 \__ 122,432 113,456 956.378 — 993,906 
1.535.957. 1.485.333 8,611,273 5,934,720 736,997 574.972 5,828,011 ay 890\| 69,387 41,610 , 362,098, 332,145 
180,330 1,219,623 1,290,677 2,344,945 121,408 145,556 SSS 286 801,706 6.500 Be } 6.482 F 58. 526% 57,864 
.! Sees 2.439 262 2 RPeyss & wi539 > 844 
1,355,627 265.710 7,320,581 3.588.772 615,089 429.416 4.937.286 _3,551,922)|___ 62,885 34.975 308,533 273,437 
1.357.216 254,339 7,264,854 3,540,195 159.140 306,260 3,190,261 2,188,358) 44,070 19,954y,,.. 156,890 Te 861 
307 304 306 305 459 459 159 459) 406 406 au we 1406 & a 406 
Duluth South Shore & atlantic El Paso & Southwestern | Grand Trunk einen 
— Month of September— — Jan. 1 to Sept. 30 | 
1925. a 1925 1924. 
360,805 397.929 3,269,339 3,301, 899) | | 
&2.769 93,182 745,610 865.2121) 
309.584 549,044 4,421,415 4,569,424]| 
90,759 110,133 800,086 811,916 1 
54,531 75,868 721,487 721,496 a oe ; 
1on'sta eee otters 1 oa aa7 apis gr i \\ See Canadian National 
OR OTS 714 44 ve) ros ee toe | ; 
ee eS mete alee outhern Pacific | 
367.450 128.286 3,506,725 _ 3,673,199 : . | System 
141,934 120,755 914,690 895,625, 
28,000 32,000 258,000 283,000 
125 _ 134 ___—*103 | 
eo 809 BS.7D8 656,556 _ ~~ 612,522 
91,462" 53,708 474,615 = 379,784] | 
590 591 590 591 )) 
| | 
Duluth Winnipeg & Pacific Evansv Indianap & Terre Haute Grand Trunk Western 
Month of September -Jan. 1 to Sept. 30 — Month of September— —Jan. 1 to Sept. 30 Month of September Jan. oc Seve. 30— 
1925. — 1924. 1925 «2 —_ anys. 1925 1924. 1 ° 1924. 1925 am 924. 
$ 3 _— a 
148,446 141.915 1,472,764 1,427,630 208,815 189,177 1,678,888 1,224.359!| 1,271,291 1,274,175 11,151.079 1 216, 186 
19.948 18.736 131 687. 170, 531) 178 4,293 38.403 53.623 219.073 210.626 1.678.3159 1,766,228 
—T78.086 168.136 1.667.122 1,650,953) 218,851 201,189 1,777,662 1,4343,912|) 1,692,082 1,571,417 13,612,254 13,800,251 
30,976 34,753 302,907 317,614|| 36,737 29,472 277 388 307 835 203,380 161.675 1.669.370 1.617: 411 
37 841 42.343 325,078 315,995)| 29,570 16,494 294 852 126,210) 396,289 $21,059 3,355,155 3.582,364 
5.0333 3,980 10,333 30,656) ) 1,692 1,762 16,425 16,836) 43,619 45,349 341,674 408.794 
63,254 61,164 641.735 671.131) 68,923 62.464 586.766 520.884 | 518.307 552.894 4.852.716 5,391,509 
749,109 750,993 1,391,450 1,428,820) 140,838 113,756 1,211,919 | 997.248)| 1.224.674 | 1.138.675 10.780,947411 523,862 
28,977 17.143. 275.672 222,133] 78,013. 87.433 565.743 336,674 367,358 432,742 2.551 307 & 2,276,389 
§ 904 8.294 82 800 82,685) 5,084 4,800 55,904 42,730 64,115 79,277 96, ot 3 4 676. Ane 
15 so | 561 100 1.068 7 61 5a I. 4,001 
20,079 S849 192,857 139,356) 72,929 $2,072 509.739 292.876 $03,184 352.874 2,252, To 596 272 
is 338 630.042 223,273 180,580] 39,939 50,936 274,123 80.859 124,850 225,822 1,242, 706 98,525 
17 175 178 178 146 143 146 141 347 347 347 347 
Erie System Florida East Coast Great Northern 
Erie Month of September Jan. 1 to Sept. 30 Month of September -Jan. 1 to Sept. 30— 
Month of September Jan. 1 to Sept. 30 925. 1924. 1925. 1924. 1925. 1924. 1925. {924. 
1925. — 1924. 1925. 1924. $ $ = ee Be 
7,139,804 7,879,002 62,800,532 62,163,012)| 1,266,410 902,814 11,636,670 8,568,691)|10,729,106 9,113,238 62,314,944 57,065,682 
1/127 015 1.106.606 10.070.115 10.088.436)| R95 537 406,912 6,826,981 4.328 793) 1 363.173 my 245 691 10.525.814 10,132,684 
O064.538 9.690.744 79,339,344 75,582,073)| 2,406,026 1,358,030 20,716,081 14,597,204))13,120,4361 11,304,197 80,837,514 75,027,928 
“'950.034 1.114.427 § 37 1,243 9,794,583 301,993 251.577 2,936,499 2,050,067|| 1,486,935 1,328,673 11,579,431 10,976,951 
' 1.916.631 2,394,774 19,716,353 21,189,670) 336,123 226,594 2,693,565 2,310.611)| 1,604,459 1,574,751 13,045,173 12,888,391 
, 146. 954 153.151 1.339.782 1,303,540 19,411 10.908 180,055 142,765 217,884 157.987 1,732,752 1,560,975 
B19 652 3 422'592 30_583.812 30.523.137)| 926.177 420,568 7,577,350 4,733 .405)| 3.877.433 3.635.990 27,777,707 27,972, 032 
6,652,549 7,418,706 63,975,634 65,736,55%)| 1,580,823 942,103 13.840.979 9.647.660) 7,462,345 6,947,691 56,852,938 55,619,974 
> 411.680 2.272.038 15,363,710 12,846,120 825.203 415,927 6,875,102 4,949.544|| 5,658,016 4,356,506 23,984,876 19,407,964 
"365.600 340,000 3,252,800 3,060,000)} 154,411 104,635 1,071,622 900,097 882,763 915,993 7,163,361 7,292,824 
5068 4.800 34.555 6526 42 916 6.422 4,833) 736 R14 6,822 9,359 
2.040.121 1,927,248 12,076,355 9,719,594 670,750 310.376 5.797.050 (4.044 .614)| 4,774,517 | 3,439,699 16,814,693 12, Le: 105,771 
2,072,804 2,008,237 12,521,965 Il, 172,167 | 424,271 236.301 © 195, 381 "3,234,359 4,334,355 3,082,268 16,410,319 12,407,460 
; 2 055 2 055 2.05 2,055)} 770 763 770 763 8,231 8,251 247 8,251 
Chicago & Erie Fort Smith & Western Green Bay & Western 
| — Month of September ~ Jan. 1 to Sept. 30 -Month of September— —Jan. 1 to Sept. 30 -- Month of September — Jan. 1 to Sept. 30— 
1925. 1924. 1925. 1924. i 1924. 1925. —- os os 1925. 1924. 
: 3 , ‘ 
| 1 084.105 Last 619 9,091,157 8,964,913) 138,035 146,987 1,065,294 1,033,449), 116,743 103,973 987,389 = - 900,105 
| " 58.998 71.654 55Q.418 fQ? 999)! 18.218 21.105 150.680 174,443) 4.846 8.849 69.920 121.374 
242.292 1,295,155 10,461,153 Lu,d¥5,d509)) 167.768 176.880 1,294,953 = 1,258,320) ~ 928, 441 120, 078 1,118,592 1,086,236 
139.636 157,341 1,184,302 1.155.265 22,154 22,704 216,208 252,295) 27 875 31,203 226.422 206,640 
132.579 146.164 1.283.946 1,355,709)! 33,152 [31.207 239,002 243,083 18,295 21,488 147 530 192,804 
2 20) ] 23394 208 964 202 366 || 5,111 15,018 47,075 46,651) 4, 849 3,936 37 ,842 31,126 
§2'496 394.630 3.324°771 3.597.424 47,036 “745.819 410.259 __ 441,560) 45,259 39.50% 402838 396/048 
~ 690,113 757.966 6,540,422 6,647,664 115,588 113,042 982.970 yo 049.699) 98, 442 | 99.170 | 838.652 "849.427 
552.179 537,192 4,127,306 3,796,142 52,180 63.538 "311,983 ° 238,621 29,999 20,908 "279,940 ~ 236,909 
56.700 52.667 500,700 474.000 5,5008%™ 5,800 49,500 52,200 10,000 7,500 70,000 67,500 
"85 17 587 140) 35 1.047 1,303)| 8 794 35 
195,394 484.508 3.626.079 3.281.702 16.645 58,038 261,436 185.118) 19.999 13.400 209.146 "169.374 
371.009 191,324 1,233,605 736.8s1 34,956 43,335 139,855 51,923|| 10,999 8.500 149,146 125.674 
"269 269 269 269 249 249 249 249 234 234 234 2: 34 
| New Jersey & New York Galveston Wharf Gulf Mobile & Northern 
if th of September Jan. 1 to Sept. 30 Vonth of September Jan. 1 to Sept. 30—,|— Month of September -Jan. 1 to Sept. 30~ 
1925. ; “P1924. 1925. 1924. 1925 24. « w —_ 1925. 1924. 1996. 1924. 
3 $ - sie 
| , 430 22,219 ast. 135 208,028 | 495,097 463,447 4,129,363 3,894,190 
j 109.554 106.615 o80 754 o407 140) - = 31,213 35,786 290 027 344,721 
~ 939,5 44, Ut 1,246,005 1,146,03% 127,916 209.4 37 @ 1,159,214 994 330) | 546.599 516,353 4,603,080 4,411,626 
Sir? hast 161.480 A7Bt14|| 45. 118 64 1.003%0'453:724  BRA‘8OI|| 774.776 86.539 "688.494 705/520 
16.799 21671 201.851 181,156 4.064 320 WF 37,108 34,743) | 66,454 93.654 751,303 706,796 
1,310 1,348 13,071 11 ,50¢ 1,228 Be erie ig 8,824 7,986 26,736 22,533 207.038 192/918 
65.511 61.281 637 .969 573.456 27.937 FF 44,500 7.298 441 __263:971]|__ 148, 01 1 145,58 584 1.331.274 1,379,371 
106 838 108.979 1,052,475 970.552 84,445 138,485 878,544 | 780 ,267)| 336 886 | 368, O86 3.196.745 (3.164.937 
32,662 24,989 184,188 217,007,| 43,471 71,252 ~ 280,670  214,063||" 209,713 148.267 “1.406.335 "1,246,680 
3.700 3,667 32,900 33,000 | 21,500 20,000 166 500 162. 000) 53,739 28.215 338,143 252,384 
any ae 299 205 || 2.078 Cr71 _586 230 2.351 2.025 
28,961 21,314 151,066 154, 8UZ> 21.971  _—5 1,252 112.092 52,7 75) 155,388 119.822 1.065.661 992.280 
— 8.923 —134,806  —77.791|| as 22,003 51,309 111,015 52,902}, 153,644 105,839 985,618 883,871 
as st 45 15 45||~ 13 13 13 "13 46) 465 466 465 











BAILWAY EARNINGS 


[Vou 121. 








fF EARNINGS- 


am pevenue____.. 
‘assenger revenue... 
'Tot., incl. other rev 
enses—Maint.way 
aint. ¢ equipm’' t-) 

c 


| 


| 


expenses _ 
Transportation exp - “| 


Tot.exp.Jinocl.oth. 
nes gag railroad... - 


Uncollestibie revenue. | 


Net after taxes, &c- 
Met after rents_.__-_-. 


Aver. miles of r'd oper. | 


EARNINGS. 


Passenger revenue... 


Tot., incl. other rev. | 
—Maint.way | 


aint. of equipm't. 
Traffic expenses --_. 
Transportation exp. 


Tot.exp.,incl.oth. 


SS from railroad_..-./ 


Uncellectibie revenue. 
Net after taxes, &c- 


Net after rents_..-.-- 
Aver. miles of r'd oper. 


EARNINGS. 


Preight revenue-_--.--.- 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm't. 
Traffic expenses. -. 
Transportation exp- 
Tot.exp.,incl.oth. 

se 4 from railroad----. 


‘neollectibie revenue. 
Net after — &c. 


Net after ren 
Aver. miles ofr’ d oper. 


EARNINGS. 


Freight revenue. ----- 
Passenger revenue--- 
Tot., incl, other rev. 
Expenses— Maint.way 
aint. of equipm't- 
Traffic expenses --- 
Transportation exp- 
Tot.exp.,incl.oth. 


fe - Lay railroad. ..- 


Uncollectibic revenue. 
Net after taxes, &c- 


Net fter rents.-.-.-.-- 
Aver. miles of r'd oper. 


EARNINGS. 


Preight revenue. -- --- 
Passen er revenue... 
Tot., inci. other rev. 
Maint. way 

aint. of equipm't- 
Traffic expenses - -- 
Transportation exp- 
Tot.exp.,incl.oth. 


yet 8 from railroad - --- 


Unoollectibie revenue. 
Net “aggre taxes, &c. 


Net after r 
Aver. mes mr r'd oper. 


EARNINGS. 


Freight revenue - ----- 
Passenger revenue--- 

Tot., incl. other rev. 
mses—Maint.way 
Maint. of equipm't- 
Traffic expenses --- 
rransportation exp- 

Tot.exp..incl.oth. 


Netfrom railroad. -.-.- 





xes 
Uncollectible revenue. 
Net after taxes, &c- 


Net after rents------ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. - - --- 
Passenger revenue--- 
Tot., incl. other rev. 
Maint.way 

aint. of equipm't-. 
Traffic expenses --- 
Transportation exp - 


Tot.exp.,incl.oth. 


= 5 from railroad-.-.- 


Uneollectibie revenue. 
Net after taxes, &c- 


Net after rents 
Aver. miles of r'd oper. 


Preight revenue... -.-.- 


Gulf & Ship Island 


1} 
| Kansas City Mex & Or Ry of Texas | 


Lehigh & New England 








































































































































































































































































— Month of September— — Jan. 1 to Sept s0—| — Month of Se Oo— 
, Sept. ¢ September— —Jan. 1 to Sept. 30—)\|— Month of : —-— 
925 1924. 1925. 1924. 1925. 1924. 1926. 924. || 1925. Serigas. «i926. 4084 
335,112 264,032 2,156,971 2,009,164] 222,987 244,781 27.757 Z : , - 
4 4 156.97 009,164} 222,§ 44, 227.75 57: 385,47 5.26 2 
44 o0 787 O82 361.031 344.204 18.034 Shoe ages abe eat] nds bor “isaii 44638 
03.43 340,038 2.755.452 2.659.928 | 249,656 266,766 2,433.95 waa kasll 307 337 "5042 > ; 
77 7 o* ome ee 433,950 1,734,568 397 ,3¢ 5 ‘ 297 ; 2 OF 
77.942 91.648 '473.941 468.845), 60.082 79.84 Soor7a1 agigiaeel| er'6a5 © 72783 *’BRO.70 810.008 
gA4 38.079 408.990 374,079 60,339 35.945 529,551 301,336) 97.368 109. 945 9811031 1 012:001 
115484 gh'433 02.839 71.571 6,625 7.365 55.443 54,137] | 6,273 1358 Bur? 858.740 
261.3! BOOST BO STD 85 647 7hd0r 7ag’Ble — 6a4.534|__ 1441003 144208 1.323912 1,249:107 
264 393 v4 1.437 “T.960,647 “1.880.716, 219.477 _ 204.370 (1,926,718 _ 1,462,243 |__ 333,899 340.409 _3,104.975 _3.001,763 
$2 039 99.60 794,805 779.212 30.179 62.396 ~ 507 232 ~ 272-322|| 63.435 164.019 "1 550 E56 
38,109 26,824 572'540 230873 7,000 9 $343 oy ate 272,322) 63.435 164,019 “1.222.081 959.620 
“64 50 1/083 ae 1°45 54 ’ oO 7 oar 3 | 8,756 24,941 i71, 841 158,172 
— ee 38 i 2 : Bf __ 521,182 546,885 23, 170° 55 509 443 523 224 367)! 24 652 139,078 “1,0: 30, 240 801,448 
‘ 5 16 096 393,764 474,805 2.76 i 39. 006 ; 95 = y = ,» oan = nae 
one He 764 805 761 006 © 252,157 59.125) 1.476 144,553 “1 1046, 040 864, 642 
sme Valley Kansas Oklahoma & Gulf ] Lehigh Valle 
1925 2, met 1+ er— Jan. 1 to Sept. 30 Formerly Missouri Oklahoma & Gulf ||— Month of September—- —Je y 
$s 7 _ 1924. | —Month of September— —dJan, 1 to Sept. 30—|| 1925. 1924 1935.” "gaa 
eo ee a d 924 1925. 9 . : : 
ae 2 $4" 1, 390. = 55 12,387,009 11,181 .506 250,583 186,031 1,605,859 1 4 14125) | 4,25 ds, 426 5 288 860 47 gas 599 46 ol 
1790-808 “1.618.602 oa I Bo 9.742 9.293 65,970 87°457||__839.096  '759'192 6,160,627 43865 253 
‘249939 1 OO4 O68 14.208 220 12,993 062 262,300 201,399 1,719,647 1.554.333)| 5.572.689 6,460,696 58,387,1 7 
apes = Baa RES Lea eee oe eee 67 Bia | SATIS Son ate BFA 533 265364 789637 6003-699 6 Lop ton 
35.711 564.374 4.066.676 3.907.175 37.814 28:715 301.416  258'157|| 1.353.258 1,490,324 12° ORR ake 1a eon sat 
ght 808 Aaa 130,378 | 124,876 10.051 & 700 77 664 73'160 130/127 1211552 sere 453 13,799,761 
— SS 4.165.416 3,910,504) 87.146 __ 67.517 __ 667.414 _607.744||_2.267.420 _ 2.440.689 29'244'O5 22 Bhi Bee 
36! 975.008 re 7 EE ST; 3 “Tad —- : : = ey Grates 
so 404 1.275.009 10.553.636 9.667 ,134))|__205.447 __ 167,376 | 1,636,766 _ 1.415.150 4,684,799 5,002,825 43,606,559 4 43 at 
23-404 943.653 + 3.715.202 “3.325,928/ 53,853" 33,523 "82.851 ~ 136,153)| 987.890 “1.457.871 [4.780.612 1365-758 
01.139 940 831 212 5,928 10,231 74,762 91 Pita 276.402 (314,867 3,238°629 3383 Boe 
5D = = aa : 2 315 20 079 3.176 ° 15.206 " 15.6 
a oe 2 pos .5ee 2,819,512 2,494,020 44,925 23,292 $007 7028 | 591,409 7130 S28 11. 526 — 9. a S10 
50,501 290,588 2,458,332 "2,764,623 29,502 17,420 ~ —89,475 15,111} 585 403 1,083,118 10,8 sg.anl REL 
cod 5 348 348 314 314 314 314 1.363 9° 1:374 1°37 ais 
inal Veove & telstincip Valter ete | ot Angeles & Salt Lake 
~Month of September — Jan. 1 to Se ‘ a ao Vity Southern ~ Month of September— —Jar o Se 
pt. 30 fonth of September— —.J ee in. 1 to Sept. 30— 
= 1926. Sag 1924. ae on 1929s, 25. PS: 1924. , * 25. ; 1924. i925. es metry — « os a 
SEER oak “ho 737,279 96,901,152 30.33 1,260,792 10,932. - 585.077 ‘ ion ee a 
Psbeae _deszeeee 20.f04.t0r 31.000,820|__Lat ee "152/230 ‘1307616 1.434.122 NAb B06 | Sar Bop 13°204-539 12,264,884 
5.675.917 15.064.945128.973,647127 849.344) 1.626.959 1.576.783 13.433.959 13.451 .625)| 2.202.400 2.087.067 “7 ESF Ook ae 
3:297 825 31416.534 28 3a 'on 17 '187.577|| 243.408 231/476 18601416 2'008'303|| 316.113 ~ "4 1 607 -2'840'124 Rane Ate 
BAe OF DER b84 “SORTS —ZOILOe| -49°717 43098 "gyr Ra S Biz 225|| 342706 — 408'803 313301407 3°731 388 
» fan's +e te? 04 2s p02 49.414 2,998 07.8: "a7g'DS Ae RD Re nade > > 4 
eg 4.941 592 453 835,626 47,081,426 477,330 _ 502,654 4.310127 4, Tad att 7 736": 493 665 948 5 348 408 - 534, ‘935 
LBB 09 ) 11,176,227 98,686 ‘326 99,146,178)| 1,111,833 1,171,746 9.649.847 10.198,775)| 1.611.746 | 1,690,955 13,994.77 175s aa 
PATE et! 3.888.218 30,256 821 28,703, 166}, 515,126 405,037 3,784,112 ° 3,252,847 650.644 ~ 396.132 3:53: Oe 18 182 
ee a'Rbs OS 8 9,309,321 8,880,729 | 94,042 83,458 846,375 759 625 126.469 127 914 3.533.148 3,429,316 
~ 4 32 1,080 30,098 —_ 21,248|| 216 373 5590 2 BR "113 wake 1.213.834 1,164,120 
> 31,226 | 2,605,170 20,947,402 19,801,189 |__ 420,868 | 321,206 2.932.147 "2 460-340 |_524,.082 ~ 208,018 “Dx ERE 2.355 
¢ 4° ( 7° ay ~~ |, = _— “200 34 Sele . 203, 2.613.677 2 D6: 
ee OnE 2.659.203 20,975,705 20,803, 326 378,053 327,844 2,669, 344 “2186-200| 431.618 165.937 “1.895.050 * eae 
ws _ 7 ae 767 767 1,207 1,209 ©" 1'207 >” 1309 
llinois Central Texark ee . 
. ana & Fort Saleh Louisi 
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Po a ce yg A ONO Ree ‘Louisiana Ry & Nav. Co of T 
1936. 1924 1938. 0 Sept. 30— ||— Month of September— —Jan. 1 to Sept. 30— st i of September— —J -g by a 
2 ; 2 1924. 1925. 1924. 1925. 24. || 1925 1924. Jan. 1 to Sept. 30— 
1,248,555 1,262,509 9,564.55 3 $ } Fy 1925. 1924. 
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‘Louisville Henderson & St Louis! Missouri-Kansas-Texas RR Nevada Northern 
— Month of September— —Jan. 1 to Sept. — Including Wichita Falls & Northwestern |— Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 1925. 1924. 1925. 1924 |\— Month of September— —Jan. 1 to Sept. 30—| 1925. 1924. 1925. 1924. 
s 8 | 1925 924. 1925. 1924. $ $ 3 Bs 
Freight revenue___-_-_- 275.577 227,919 2,144,147 1,026,645 2.532.621 2,598,201 20,401,648 yt au 337 64.164 80,144 633,111 668 ,752 
er revenue-_- 58,801 65.631 496 .957 553.706 399.767 422,983 3,622,087 .976 9,072 9,906 81,855 88 286 
Tot., incl. other rev. 353.014 313,386 2,807,655 2,547,234) 3,143,340 3.258.882 25,866,064 54 350 358 81,959 97 389 774,589 807 ,728 
Expenses— Maint. Way 75.544 64.131 551,826 709)| 374,493 522.715 2,644,384 3,057,757, 17,340 20,744 10) eae 135,831 
—. of equipm't. |} 49.575 45.011 of} § 367 392.645, 778.57 728.476 65, rit ib 4 5,684,245 8,200 6,629 65,587 71,754 
expenses - _ . 7.533 7,767 65.357 63.740) | 54.728 51,651 82,30 462,026 911 973 8,572 8,282 
Transportation exp. 97,103 97.723 873,530 904,997}; 740.982 786,607 6, a03. 927 6 802,340 16,622 16,000 149,472 145,728 
Tot.exp.incl.oth.| 239,524 __ 223,616 _1, 1,956. 252 _2:010,428 é 2,046,658 _ 2,192,235 16,337,776 16, 943, 501)) —__ 48.752 49, 374 __ 436,395 __ 402, 919 
Net from railroad_...| 113.490 89,770 851,403 536.806) 1,096,682 1,066,647 9,528,288 7.615.787 | 33.207. 48, 015 338,194 “404,809 
.. hate 23,768 19,871 172,046 114,606 164,772 285,138 1,567,962 1,757,652 12,439 5,374 99.007 58,609 
Uncollectible revenue_ | 6 109 360 360 1,999 1,014 9,553 iS! 7 iP ora . ie 
Net after taxes,&e.| 89.716 69,790 _ 678,997 421 840 __ 930,001 780.495 (7,950,773 _5,842,582|__—- 20,768 42,641 239,166 ___ 346.200 
Net after rents_-_---- "74.195 60,486 570, 407 ~ 937,955) 908,464 778,800 7,951,023 6,136,594 21,349 42,147 243,002 343, 255 
Aver. miles of r'd oper. | 199 199 99 199 | 1,799 1,799 1,799 1,805 165 165 165 
Maine Soutien Missouri-Kansas-Texas Ry of Tex Newburgh & South Shore 
|. Month of September— — Jan. 1 to Sept. 30—'||\— Month of September— — Jan. 1 to Sept. 30— |\— Month of September— —Jan.1 to Sept. 30— 
EARNINGS. | —_ segs. 1925. aoe. —- — — avy. os < 1925. 1924. 
| 
Preight revenue______ 1,188.887 1,095. te 10,607 ,293 10, oth 495 | 1,336,621 1,710,765 11,208,566 10,241 979 | iw»,  teaicas 6¥eeen “Sees 
Passenger revenue...| 358,588 365.5 3,059,922 3,399,449 385,818 427,824 3,252,377 3.695,756| —_—- - - - - ee ne. aN 
Tet.,incl. otherrev.| 1,718.276 1,621, a 15.096.580 15,248,418 | 1,867,439 2,304,385 15,749,249 15.248.401 | 152,404 178,212 1,495,090 1,507, 737 
nses— Maint. way! 233.861 286.159 2.366.502 2,484,802 357.869 260.458 2.717.707 2.216.376 27.695 35,009 200,488 247 353 
aint. of equipm't- 353 403 273.215 2,914,269 2,963.914)| 266,523 394, 199 2'739:258 2°511.506 | 49,088 32,288 349,022 435.536 
Traffic expenses =| 15,827 13,532 127,616 127 852 42.878 41,620 385,594 367 .353 maet mn. aaaae “ses 
Transportation exp- 687,511 692.410 5,991,968 6,470,660 675,963 671,556 6,198,067 5,673,177 | me UO 65.949 596,201 605 453 
Tot.exp..incl.oth.| 1.345.073 _ 1,318,622 11,861,066 12,511,012) 1,399,587 _ 1.442, 803 12,633,809 11,437,948 | 148,594 136,911 1,185,561 _ 1,328,982 
ue from railroad....|~ 373,203 302,882 ~3,235.514 "2,737,406 467 852 861,582 ~ 3,115,440 © 3,810,453 | 3,810 41,301 ~ 309,529 178,755 
a tae ea as wn 100.: 383 102,161 903 447 919,448 78,083 47.090 541,793 433 388 | 12,437 13,852 118,262 121,664 
Uncollactibie revenue-_| 1,42 75 1,890 2.306 490 1,744 8,814 11,066 | roo nn mae eeetee  ukunee 
Net after taxes, &c_|_ 371395 ___ 200,646 _ 2,330,177 1,815,652 389,279 812,748 2,564,833 3,365,999 | 8.827 ; 27.449 191,267 57,091 
Net after rents_____- | 267,362 198,707 ~ 2,260,955 °1,760,397'| 225.313 646.455 844,516 1,906,452| —7,918 35,148 231,541 "98, 806 
Aver. miles of r'd oper, | 1,207 1,207 1,207 1,207 | 1,389 1,389 1,389 1,389 | 7 7 7 
Midland Valley Missouri Pacific | New Orleans Great Northern 
— Month of September— Jan. 1 to Sept. 30 — Month of September— —Jan. 1 to Sept 30— |— Month of September Jan. 1 to Sept. 30— 
EARNINGS. a a 1924. i. a fon a lf to | 1925. “= 1925. ae 
Freig venue_____. | 332.996 322.635 2,807,950 2,709,467! 9,326,158 8,981,789 76.460.661 68,077, 808 | 208,325 204,296 1,822,586 1,847.593 
revenue- __ | 37.974 44.740 362.403 — 478,076| 1, 1.402.176 _1.4 1, a 12,366,008 13,321,972} _ 29,965 30.659 249,694 282,638 
Tot.,incl.otherrev.| 383.262 381,189 3,298,879 3,517,307) 11.577.707 11,300,819 96,123,780 88,925,607 245,629 242.704 2,148,962 "2,210,882 
nses—Maint.way | 60.325 65,999 352, 346 629,541)| 1,977,932 1 788.983 14,777,925 13,860,471 32,998 37,280 = 322,850 342,363 
aint. of equipm't- 38,231 44. 978 411.712 457.311)| 2,144,504 2,179,386 19,264,497 18,992,246 47,571 42,305 373,377 374,255 
Traffic expenses. | 5.910 755 56,131 53.845 264.106 212.746 2,344,866 1,907,423 112 5,289 58,038 9,37 
Transportation exp. | 94 920 101. 485 933.428 947,689 | 3,899,383 4,086,416 36,041,568 33,713.193| 71.345 76,194 659,104 690,204 
Tot.exp.,incl.oth.| 214,533 — ~~ 232,866 2,107,429 2: 217,938 | 8,658,388 8.659.381 75,906,222 71,723,352 169,582 172.595 1,508,665 “1,560,834 
Net fron railroad....| 168.729 148,323 1,191,450 1,099,369| 2.919.319 2,641,438 20,217,558 17,202,255 76,047 70,109 640,297 650,048 
_ | aati 16.757 18,250 150,897 156,247'| 604,926 391,669 3,741,634 3,381,061 15,500 18,596 171,093 159,289 
Uncellectibie revenue. | 58 50 1,039 2.637) | 2.046 1,966 23,244 35,417 11 93 367, 1,444 
Net after taxes, &c.| 151,914 130.023 1,039,514 940,485 | 2,412,347 2,247,803 16,452,680 13,785,777 60,536 51,920 468.837 ~ 489.317 
Net after rents_____- ~ 186,328  ~=‘117,130 879,299 813,543 | 1,988.876 1,724,202 ‘12, 439.355 10,738,381 53,273 41, 483 384,329 391,705 
Aver. miles of r'd oper. 364 365 364 365 7 337 7,361 7 337 7,362 274 27: 274 274 
Minneapolis & St Louis Mobile & Ohio New Orleans Texas & Mex System 
-Month of September— —Jan. 1 to Sept. 30— |\— Month of September— —Jan. 1 to Sept. 30— New Orleans Texas & Mexico 
EARNINGS. 1925. 1924. 1925. 1924. || 1925. 1924 1925. 1924. - Month of September—- —-Jan. 1 to Sept. 30— 
3 $ 8 $ $ SS $ ‘ 1924. 925. 1924 
Freight revenue___-_-_- 1,382,696 1,405,893 9,522,544 9,244,719| 1,520,875 1,319,986 12,063,603 12,359,883 221,299 254,503 2,170,052 2,116,020 
er revenue...| 104,835 115,452 937,029 1,094,477 | 133.445 151.916 _ 1,198.25 7 1,401,488} 38.250 30,011 289,864 305,520 
Tot., incl. other rev.| 1.556.137 1,592,192 11,050,608 10,969,682 | 1,743,038 1,565,264 14,036, 916 14,572,261 267,106 298.539 2,544,401 2,521,651 
E Maint.way| 212,142 264,725 2,076,753 2,524,075 227 .641 239,263 2,007,553 2,069,104 54.048 72,935 421,687 510,397 
Maint. of equipm't- 263.549 317,481 2,432,875 2,892,719 266 936 324,542 2,427,563 2,604,863 64,094 60,357 514,415 460,887 
Traffic expenses - 31,880 27 568 282,811 250,670 19,933 48,135 445,291 428.110 11,210 7 A04 76,963 66.184 
Transportation exp-_ 550 627 595.036 4,881,853 5,026,322) 560,026 513,382 4.879.107 _5.073,497)|_ 75.065 61,244 680,735 576.360 
Tot.exp.,incl.oth. | “1,110,268 1,249,790 10,097,919 11,095,503)| 1,148,613 | ~ 1,169,304 10,163,790 | 10.610.4 446| 220,667 211,660 1,799,980 "1,699,372 
pret from railroad_.._| 445.869 342.402 ~ 952,689 “—125,821 594,425 395,960 3,873,126 3,961,815 46,439 86,879 744,421 822,279 
alien ase <n 65,475 59,048 576.027 531,554 105,395 86,111 $17,644 771.267 16,265 18.902 170,410 182,678 
Uncollectible revenue. 68 470 2,249 5,922 43 1,153 2,996 4,003) 54 338 7.461 2.030 
Net after taxes, &c_ 380,326 282,884 374.413 —663,297| 488,987 308,696 3.052.486 3,186,545 30,120 67,639 | 56E 550 637,571 
Net after rents___-__- 288,631 202,284 170,573—1,223.944 446,946 277.385 2,653,797 2,723,676 87,978 96,376 1,127,334 “1,139, 918 
Aver. miles of r'd oper. 1,627 1,649 1,637 1,649 1,161 1,165 1,161 1,165 191 191 191 
Minn St Paul & Sault Ste Marie Monongahela Connecting Beaumont Sour Lake & Western 
-Month of September Jan. 1 to Sept. 30 -Month of September Jan. 1 to Sept. 30 Month of September Jan. 1 to Sept. 30— 
EARNINGS. 1925. 13924. 1925. 924. a ya _ . “—". os te —_ 1924. 
$ 
Freight revenue______ 4,860,466 3,837,438 28,204,045 25,185,472 cipke “eitewa ae a 178,779 151,253 1,747,590 1,670, 681 
Passenger revenue.__ 592.817 550,132 4,866,806 5,095,211)| a Ea eel 22. 443 24,415 222,828 241,5 
Tot.,incl. otherrev.| 5,849,741 4,769,536 35,987,968 33,331,198 ~~ 166,292 135,770 1,607,854 1,472,041) 211,846 191,177 2,080,886 F050 768 
nses—Maint.way 585,815 610,013 4,961,719 5,339,448 25.241 25,310 190,916 201,796|| Cr.6,303 23,046 230,427 251.966 
Eine of equipm't- 835.750 769.372 6.499.268 6. 468. 368 38,370 29,434 358,147 346,256 30,952 26,930 269 643 228,324 
Traffic expenses - 84,288 67,290 640,149 585,395 375 375 3,393 3,403) 9 065 6,378 62.998 56.838 
Transportation exp_|_ 1,751,623 1,680,761, 13,620,077 13,768,226 5.036 70,105 786,331 __772 459) 74,859 59,727 705.5 573,450 
Tot.exp.,incl.oth.| 3.394.379 3,258,929 26,916,105 27,348, 411| ial 41.008 ___128,856 1.368.617 | 1,375,270)| 121,489 | 134 560 _1,360, ros 1,191,194 
Het from railroad....| 2.455.362 1,510,607 9,071,863 5,982,787] 24,294 6,914 239,237 96,771 90,357 66,61 720,783 ~ 838,574 
He ar | “"305:408 2831647 2/2831672  2'149'345) 9.616 4'868 46,258 23/150) 8.501 7,692 681378 60.266 
Uncollectibie revenue. | 230 6 5,716 12.710) as = : esses as 101 41 5,139 38 
Net after taxes, &e.| 2,149,724 1,226,954 6,782,475 3,820,732 14,678 | 2,046 192,979 51,621) 81,755 58,884 647,266 777,922 
Net after rents__-_-_- 1,981,059 1,056,310 "5,876,254 3,129,830 14,096 29 183,848 5,247 26,020 14,747 194,565 359,384 
Aver. miles of r'd oper. 4,400 4,402 4,401 4,402 7 7 7 7 118 118 118 118 
Mississippi Central Montour St Louis Brownsville & Mexico 
|— Month of September— —Jan. 1 to Sept. 30 -Month of Septe mber -Jan. 1 to Sept. 30 Month of September— —-Jan. 1 to Sept. 30— 
EARNINGS. 1935. 13. 1036. 1 a4. a 1936. 1034. 1926. a 1 2s. 1924. 
Freight revenue-__-_-_- 143 640 148,704 1,067,226 1,198,330 58,635 166,955 723 ,204 1.188.799) 607 ,193 521,729 5,048,139 4,568,092 
Passenger revenue... | 13,733 18,344 109,047 141,931) 162 671 5,069 8,180 114,017 124,701 972.451 1,049,541 
Tot., incl. other rev. / 162,518 171,353 1,219,873 1,382,671 59,884 169,545 737,282 1,209,904 770,912 735.031 6,480,771 6,053,743 
nses—Maint.way| 24.479 24°611 167.208 253,106, 20.529 405129 181/210 '258.678)| 95.633 119.855 '979:559 ‘878.417 
“— int. of equipm't. 22,164 29,049 206 683 225,459 29,193 45.486 334,585 429,119) 101,576 80,990 808 688 9,601 
Traffic expenses ___ 7.528 6.632 63,710 56.114 838 215 8,444 9,153 25 603 15,062 176 764 136.601 
Transportation exp - | 35.974 42,894 323,002 382,505 12,532 35,259 188,594 -308,652||__— 181,691 160,363 1,679.437 1,443,731 
Tot.exp..incl.oth.| 97,636 112,904 836.115 992,703 70,991 129,414 _ 777,809 "1,071,328}|__ 434,931 394,992 3. a5; 378 _ 3,313 223 
o from railroad_...| 64.552 58.449 383,758 389.968 11,107 40,131 40,527 138,576 335,981 340.039 "2.649.893 "2,740,520 
Ts ween ate saree 15.216 7'5 500 106.290 64,000 2.968 9,773 37 ,667 61,406} 33,834 35, £24 287 ,602 269 356 
Uncollactibie revenue. Sonane 28 2,109 _ 212 + __ 13 18}) 73 132 2.647 1,273 
Net after txaes, &c_ |} - 49 666 so 50, 921 275,359 325,756 - —4, 104 = 30,3! 58 , 78 207 77 J 52! __ 302,074 ” _303, 912 2: 357 ,644 - 469.891 
Net after rents_____. ~~ 67,013 62, 981 ~~ 328,023 367,741 14,17 3 66, 016 196, 203 * 378,623|| 290,594 255, 362 “a 969.545 
Aver. miles of r'd oper. ; 164 257 173 257 57 57 57| 550 550 "550 
Missouri & North Arkansas Nashville Chattanooga & St Louis| New York Chicago a te Louis 
— Month of September -Jan. 1 to Sept. 30 Month of September -Jan. 1 to Sept. 30—\|— Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 1925. 1424. 1925. 1924. 1936. supe. i 1924. 1925. — a 1924. 
$ 
Freight revenue.______ 122.999 115,491 908 £61 883,564 1.479,767 1,380,513 12. 660,345 12.659,.309:| 4.446.200 4,292.442 37,420,536 39. oes. 883 
Passenger revenue... 20,449 22,982 152.726 182,205 | 428,057 401,019 572.712 3.660,992)| 187,797 191,388 1,496,061 617.971 
., incl. oth 2 153.375 149,198 1,140, 973 1.146.014 2,050,566 1,930,809 7 570.894 17,579.995|| 4,808,329 4.640.248 40,333,391 io 038. 339 
E Fe Tan ne pl 39 'R9] 27 .953 255, 538 264006 309.709 322.465 2,732,708 2,681,125) 652,611 633,151 5,330,564 5,553.570 
Maint. of equipm't_ 27 .O80 18,102 203, 607 202 929 441,751 418.569 3,890,565 4,061,229 838.125 823.474 7.348.088 7,524,283 
Traffic expenses 5,754 4,561 48,305 40,560 75,444 69.986 695,357 676 ,037| 118,376 118.618 1,091,060 1,069,546 
Transportation exp. ‘ 52.648 52,189 447 572 464,758 69: 2.668 677.694 6.296.604 6,653.214|| 1,542,478 _1,560.948 14.074,388 14.899,127 
Tot.exp.,incl.oth. 126,024 110.816 1,018,189 1,038,492 1,605,753 1,557,242 14,326,153 14,706,079) -3,190,: 370 3,292,058 29,032,451 30,464,013 
| 27.355 38,382 122,784 107.522 444,813 373.567 3,244,741 2,873.916|| 1,617,959 1,348,190 11,300.940 © 9,574,326 
 yacecepsencp 23350 500 17.919 22°05 75,000 50.000 570.000 = 520.0001) 244.455 224.877 2.218.995 3.004.018 
Uncollectible revenue_ 128 45 1,240 1,075 51 571 1,432 3.165 174 565 15,427 
Net after taxes, &c- 24.877 37,837 103.625 83,642 369,762 322,996 | 2.673.309 | 2,350,751)| 1,373,330 | 1,122,748 | 9. 74a si =F 7,494 883 
; ——=—9.410 "26.455 ,—~C“‘éaI‘S« 2 S:*<‘i|*K AL 375, 066 337.761 2,560,834 2,331.716|| 1,224,929 1,064,281 7.841.873 6.331.012 
ee meee oper 364 "364 "364 364 1,259 1,259 1,259 1/258) | 1,695 1,696 1,695 1,696 
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RAILWAY EARNINGS [Vor. 121. 











EARNINGS- 


Freight revenue.-_-.-..- 
Passenger revenue...’ 
ae. incl. other rev} 34,452,062 32,456, 


7 
Maint.way! 4,991 ‘645 > 4,409,335 37,774,987 33,968,797) | 
"Fain. of fequipm't.| 6,661,270 6,761,175 58,980,441 57,948, 505 
, 


expenses _ 
Fae Brn ro exp. 


410,.962.813 10.654.091 98,.752.661 100750.016'! 3,796.73 3,942,049 34,630,472, 35,859,428 |20,050,323 20,373 630180 .933 343187 .339,077 
Tot.exp.,incl.oth. |24. 312,024 23,500,446 210615380 207275 .904 | 8,251,632 003.852 72.791.909 73.441.063 [43,850,390 43.721 ,945388.274,710383.233,228 
ned from railroad....| 10,170,035 8,955,724 73,700,503 65,343,349 | 3,045,063 2,715,795 25,097,930 21,358,524 |16, 180, 760 12,942 ,557106,193,536 97,711,022 
_ 9 Pipginiiesaeesaye 2,300,240 2,078,560 19,456,700 17,723,972 422,251 402,000 3,675,458 3,654,703 | 3,256.580 3,298,598 2: 3.977.994 22 .992.722 
Uncollectibie revenue-} 17,720 8,512 164,209 146,601 360 879 12.649 12,587 “28.3 339 702 206 .007 182,971 
Net after taxes, &c-| 7.552.078 6,868,652 54,079,594 50,472.772 | 2.922.452 2,315,916 21,409,825 17,721,234 12,895,841 9 643.257 $2,009,523 74,535,329 
Net after rents_----- 7,402,972 6,798,860 51,916,990 18. 375,625|| 2,405,771 1,910,053 16,513,455 13,554,220 |11,390,.479 8,343,392 71,065,577 60 282.708 
Aver. miles of r'd oper. 6,922 6,589 6,922 6,889 1,918 1,979 1,940 1,990 10,507 10,508 10,507 10,508 
Cincinnati Northern New York Ontario & Western Baltimore Chesapeake & Atlantic 
|— Month of September— —Jan. 1 to Sept. 30—'|— Month of oo" -—Jan. 1 to Sept. 30— Month of September Jan. 1 to Sept. 20— 
EARNINGS. 1925. a 1925. 1924. . ws 1074. 1925. 1924. 1935. a we sees. 
Freight revenue. ----- 438,405 443,206 3,292,291 3,390,827) 499,654 797,866 6,330,268 6,596,261 105,391 96.399 737,968 767,207 
Passenger revenue-.-_- 8.551 11,127 79,671 107 ,57 287,125 253,291 2,470,601 2,493,645 50,423 51,217 348, 372 346,973 
Tot., incl. other rev. 457,629 46 4. 135 3,451,494 3,570,859 992,250 1,216,198 10,515,154 10,598 S48 165,877 155.422 1,150,724 1.159.723 
E Maint.way 19,480 50,844 410,330 489,301 174,644 220,538 1,491,600 1,537,308 14,378 15.372 123,002 +E: 173 
Maint. of equipm't- | 61,305 71, 492 569,305 496 499 144,242 207.975 1.909.384 1.869.480 19,471 17,308 289.577 230,849 
Traffic expenses. -- 5,999 6,447 55,059 50,740 16,767 14,53 150,239 139,740 2,338 2,008 19,545 18.386 
Transportation exp- 124,381 125,777 1,082,224 1,194,834 449,887 501,086 4,284,491 4,508,385 89,518 88.055 721,045 705 355 
Tot.exp.,incl.oth. 251,561 263.002 | 2,203,160 | 2,407,620 [824.969 981,002 8.199.124 8.389.062 | 129,564 126.991 1.184.384 "1,099,833 
et om railroad. .--.- | 206,068 201,433 1,248,334 1,164,239 167,311 235,196 2,316,030 2,209,786 36,313 28,431 33,660 59.890 
wore cons eceoe- 33,530 31,789 226,101 189,013 39,000 43,000 379,000 427 000 5,282 8.07] 32 248 49,273 
Daxollectible revenue. as 31 161 273 233 s 1,149 623 : ; he 58 
Net after taxes, &c-) 7 172.235 169,613 1,022,072 973.953 128,078 192,188 1.935.881 1,782.163 31,031 20,360 65.966 10,613 
Net after rents.----- 41,099 146,047 734,011 15,514 96,702 137,146 1,560,337 1,398,059 32,957 22,519 68,359 7 442 
Aver. miles of r'd oper. 244 244 244 244 569 569 569 569 130 25 130 108 
| Cleve Cin Chic & St L (incl Peo & East) New York Susquehanna & West’n Long Island 
-Month ‘tad September— —Jan. 1 to Sept. 30— |— Month of September— —Jan. 1 to Sept. 30 Month of September Jan. 1 to Sept. 30 
EARNINGS. 9 1924. os 1924. 1925. - 1036. — 1925. 1924. 1925. 1996. 
: $ ; 
Freight revenue. - -- -- 6,140,760 6,098,396 49,891,159 46,898,203 297 ,026 321,464 3,018,863 2,583,941 934 .237 929.347 7.982.538 7,612,158 
Passenger revenue---| 1,442,544 1 108 .§ 952 12,189,178 12,642,899 57,086 59,714 521.716 540.878); 2,386,690 2,186,755 18,822,188 17,260,089 
Tot., incl. other rev.|~8,248,569 8,155,352 67,643,599 64,826,609\| 397.317 428,211 3,934,890 3,527,132\| 3.459.045 3,361,415 28.503.973 26,930,827 
Expenses— Maint. way) 1,099,443 975,220 8,240,482 8,125,458 58,732 $4,821 452,803 562,129 511,322 324.769 3,664,442 3,239,798 
aint. of equipm'’t.| 1,497,541 1,606,807 13,391,244 14,307,052 || 55,102 $2,690 541,885 741,688 533.016 169.762 4,506,325 4 296 308 
Traffic expenses. -- | 126,727 121,090 1,148,660 1,059,234 3,883 3,794 37.503 33.270 25,944 18.270 210.018 197.102 
Transportationexp-| 2,661,032 2,564,164 ae 933,992 24,202,471 197 540 184.492 1,873,069 1,818,810)| 1.074.909 1,263,851 10,899,585 11,395,610 
Tot.exp..incl.oth. | 5,706.36 64 5.510.127 49,259,046 49,790,710)!" 328,253 366 150 “3.009.710 _3,254.829|| 2,215,813 2,147,390 19,984,209 19,817,807 
wet a railroad.---| 2,542,205 2,648,225 18,384,553 15,035,899] 69,064 62,061 925,180 273,303 $}} 1,243,732 1,214,025 8.519.764 7,113,020 
hicasennee > | §36,302 527,764 4,115,644 3,552,348 28,900 29,167 257.753 262,500 260,745 195,118 1,707,534 1.277.763 
Gasollectibie revenue. 2,140 1,284 19,836 11,078 42 Cr.606 2.475 5.978) 175 474 23.352 21,871 871 
Net after taxes, &¢- | 2,003,763 2,119,177 14,249,073 11,472,473 | 40,122 33,500 664,952 +. 825) 982.812 1.018.433 6.788.878 5,813,386 
Net after rents------ 2,022,121 © 2,105,213 13,268,536 10,090,870)| 16,777 21,753 507,950 114,374 886,893 742,546 5,674,783 3 933,782 
Aver. miles of r'd oper. 2,398 2,411 2,398 2,410 135 135 135 135) 397 397 397 397 
Indiana Harbor Belt Norfolk & Western Monongahela 
Month of September Jan. 1 to Sept. 30 -Month of September— —Jan.1 to Sept. 30—! Month of Septembe Jan. 1 to Scpt. 30 
EARNINGS. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. | 1925. 1924. 1925. 1924. 
3 $ 3 3 $ $ $ | $ $ $ 
Freight revenue. - - --- 9,086,614 6,783,684 67,323,492 58,668,534 498 292 384.751 3,900,706 3.458.572 
Passenger revenue---| 729.648 767.915 6.068.066 6,892,016 20,509 24,438 212,609 263.713 
Tot.,incl.otherrev.| 984,104 969,541 8,140,033 8,034,300//10,133,044 7,920,026 76,197,924 68,398.581|| 525.904 413,742 4,153,406 3.764,598 
Maint.way 116,323 94,277 964.226 1.105.155|| 11584°887 1,112,748 10,655,473 11,011,166)| 52/000 59,482 541,500 591,055 
aint. of equipm't- | 94,680 164,610 1,038,446 1,178,027|| 1.696.134 1,750,444 16:547_589 161559082! 55,000 45.643 555,000 683,801 
Traffic expenses... 4,862 1,601 43,101 42,045) | 101,236 91,123 880,400 793.851)| 967 1,079 10,208 9,722 
Transportationexp-| 342.790 435,955 3,280,443 3,.628,331)| 2.371.467 2,399,572 20,742,509 21,834,775)| 127.884 108.066 1,072,485 iH 077 364 
Tot.exp.,incl.oth.| 582.345 718.051 5,530,589 6,149,910)! 5.916.925 5.524.388 50.257 .671 51,756,938 244.202 223,861 2,262,676 461,641 
Hes fi from railroad_.--|~ 400,761 © 251,790 “2,609,444 °1,884,390)/"4,216,119 "2,395,638 25 940, 258 16,611.643|| 281.702 189.881 ~1.890.730 ~1.302,957 
Mahenenadnese 56,082 24,026 365,788 224,525) 825,000 575,000 5.725.000 5,675,000 28 000 12.576 189,000 113,247 
Uneollectibie revenue. | 380 5 19S 6.790 7.229 104 S50 3.576 10,882}, 53 177 : 535 825 
Net after taxes,&c-) 344.209 224.571 2,236,866 (1.652.636) 3.390.715 1.819.788 20,211,677 10.955.761|; 253,649 177,128 (1,701,195 1.188.885 
Net after rents ------ 248,285 $2,689 1,393,866 530,816)! 3.668.524 2.023.220 32 O09 216 72 320.019 188.910 119,175 1,166,881 599 766 
Aver. miles of r'd oper. 116 119 116 119 2,24] 2,240 2,240 2,24( 129 132 131 32 
Michigan Central Norfolk Southern Toledo Peoria & Western 
. |} — Month of September — -Jan. 1 to Sept. 30 - Month of September Jan. 1 to Sept. 30 Month of September Jan. 1 to Sept. 30 
EARNINGS. 1925. ~« w se — 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 
Py $ : $ $ $ $ 
Freight revenue- - - --- 5,453,966 4,941,044 45,923,610 43,781,839 24 308 530,286 5,504,119 5,668,772 99,551 l 11. 719 886.302 997 ,268 
Passenger revenue---| 1.977.541 |} 1 709.459 15,717,971 15,883,304 | "53 997 106.584 780,683 974,668 23.039 27 694 216,267 335,272 
Tot., incl. other rev. |~8,297,265 7.429.070 68,140,666 66,008,646|! 749,024 684.643 6,665, 539 7.043.615|| 135.474 183.251 1,202,826 1,456,824 
Expenses— Maint.way | 985,745 967,510 8,102,000 7,986,491 103,974 101,662 912,665 965.062 24,723 31 "363 229 286 223.795 
faint. of equipm’t. 1.435.503 1,200,085 13,029,369 12,573,509 113,249 103,015 972064 1.052 ,737 35,310 37 509 344,989 320,870 
Traffic expenses -- - 99,502 108,038 969,358 925,208 23 036 23 233 210,078 218,757 1,962 2,156 20,063 20,266 
Transportationexp. 2.336.865 2,423,006 21,671,168 22,956,282 285.415 278.478 2.643.847 2.785.366 . 943 73.285 618.446 656,529 
Tot.exp.,incl.oth. — 5.096.005 4.934.273 45.893.831 46,532,664)!" 553.009 536.751 ~4,995,878 5,289,824] 34.568 151.511 1.275.908 1,284,556 
pot ame railroad - - - - 8 O1 260 2,494,797 22,246,835 19,475,982)! 196.015 147,892 1,669,661 1,753,791 906 31,740 -43,082 172,268 
LE IT 75,417 §22,.310 4,323,017 4,109,769 44,087 42,622 396,785 383,917 8,000 11,500 66 ,000 100,500 
Uncollectibie revenue. 2.871 _ 5134 21,876 13.893 270 396 12.325 5.1851 | l l 5s 88 
Net after taxes, &c. “2.622.972 1.067.353 17.901.942 15.352.320}\_151,658 104,774 1,260,551 1,363, 689} —17,095 20,239 —139,140 71,680 
Net after rente------ 2,569,379 1.959.354 17,797,906 14,536,984| 130,397 85,989 968,263  1,021,513}| 24,754 3,244 —208,829 —20,898 
Aver. miles of r'd oper. 1.862 1,862 1.862 1, 862 931 931 931 93 1|| 247 247 247 247 
1} 
Pittsburgh & Lake Erie | Northwestern Pacific 1 West Jersey & Seashore 
cbtitiasa -Month of September Jan. 1 to Sept. 30—!||— Month of September Jan 1 to Sept. 30—| Month of September Jan. 1 to Sept. 30— 
EARNINGS. a _ we a = 1924. 1925. 1924. | 1925. 1924. 1925. 1 . 
$ $ $ 1] 
Freight revenue_ - - - -- 2,266,052 2,077,666 20,716,273 20, 299,462 524.271 491,039 3,174,779 3,139,185} 449,133 438,309 3,686,440 3,253,026 
Passenger revenue. -- 256.444 25 | 617 2.254.766 2.349.477) 188.830 194.389 1.662.024 1,867,076)| 908,213 881.485 6.535.438 6,402,426 
Tot., incl. other rev. | 2,618,559 2,416,310 23,836,690 23,553,007 765.960 746.158 5,323,267 —5,551,594|| 1,431,608 1,393,915 10,804,272 10,314,164 
Expenses— Maint. way 424,812 143.466 3,353,711 3, 268,574| 101 467 94,280 858,401 913,153|| 230,994 177.108 1.567.521 1.486.770 
— ofequipm’t./ = 810,854 = 729,033 7,285,700 7,297,250 70,892 83,145 724,488 815,270)! 303.834 223,090 1,653,895 1,791,603 
expenses _ 31,877 24,040 216,259 221,237) 7,438 5,824 61,565 59,608) | 39,856 132,883 186,103 1oe 356 
Sameaane. 805.309 787.116 7,678,147 _7 665,784) 252.773 244.059 2,080,423 2,021,461) 551,504 585,393 4.479.227 4,526,865 
Tot.exp.,incl.oth. |" 2.144.961 2.054.435 19,187,855 19.100.963 450,120 444,492 “3,881,128 —3,960,951//"1,167,234 1,058,746 8.154.954 “8, 242. 318 
ot een railroad - - . . 173 598 361,875 4,648,835 4,452,094)! 315,840 301,666 1,442,139 "1,590,643 264,434 335,169 2,649,318 2,071,846 
peasednteencoe 192,376 160,193 1,598,253 1,417,074)| 41,030 46.097 399,931 410,405|| 150,460 123,358 1,083,175 888 ,072 
Uncollectibie revenue. 14 77 1.395 174 6 217 464 1 ,255}) 307 32 1,115 4,482 
Net after taxes, &c-) 281.208 201.605 3.049.187 3.034.546} 274,804 255,352 “1,041,744 1,178,983 113,667 | 211.779 1,565,028 _ 1.179.292 
Net after rents... --- 662,828 596,703 6,333,998 6,038,473|| 253,855 244,571 932,120 1,093,911) 72,361 170,628 1,305,235 923,571 
Aver. miles of r'd oper. 231 231 231 233 193 480 490 491 368 360 368 360 
i be York Connecting Northern Pacific Peoria & Pekin Union 
J ~Month of Se rt mber— Jan. 1 to Sept. 30 ~Month of September— —Jan. 1 to Sept. 30—! — Month of September— Jan. 1 to Sept. 30— 
EARNINGS. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 
_ $s _ : or . $ . $ z 3 $ $ 
Freight revenue ----- 237,258 217,744 1,835,706 1,745,555'| 8,810,168 7,331,592 53,245,091 50,039,746 22,489 32,314 225,912 227 .966 
Passenger revenue...) t 1,179,067 1 080,444 10,215,930 10,177,760 2,392 3.435 25,442 22,989 
artes incl. other rev. 270,956 = 280,776 2,074,370 2,224,086//10,709,321 9,176,637 69,582,737 66,715,985 154,786 161,268 1,387,679 1,307,648 
—— -way 28,447 19,852 170,726 121,939|| 1,360,227 1,006,672 10,619,374 10,006,069 45,451 39,244 238,769 216,830 
aint. of equipm't- 13,902 13,117 108,214 128,079|| 1,344,340 1,398,913 12,995,384 14,338,874 11,555 16. 344 146.678 135.916 
Traffic expenses.-- | as : 176,765 155,152 1,622,430 1,474,629 842 779 7,313 6,602 
Transportation exp. | 44.873 48,250 144.824 419.699)| 3, Oo7 7,691 2,997,082 24,813,546 24,815,059 60,521 67.004 598.215 595,551 
Tot.exp.,incl.oth.| S8.580 82.352 736.125 681.459 |..6.305.748 2,890,466 53,158.465 53,188,961)) 125,537 131,039 1,062,443 1,025,970 
prot 8 from railroad....|~ 182,376 198,424 “T, 335. 245 1,542,627|| 4,403,573 3,286,171 16, 424,272 13,527,024 29.249 30,229 325,236 = 281,678 
Stansenetecces j 36,400 40,750 353,200 347,850|| 935,327 710,743 6,502,829 6,126,602 25,000 » 14,000 155,000 114,000 
Uncollectibie revenue. | a i ree 1,431 644 21,276 13,320 bit SE Oe esate 
Net after taxes, &c-) 145.976 157.675 __ 985.045 1.194.777) 3.466.815 2,574,784 9.900.167 7,387,102 © 4. 249 __16,229 __ 170,236 167,678 
Net after rents.-....- ~~ 148, 345 ) 118,840 943,681 870,849)) 3,7 sr $i 098 ~ 2,732,190 12,589,584 70. 409,.359|, 38,561 42,240 378.709 378.122 
Aver. miles of r'd oper. | 20 20 20 20! 6,701 6,700 6,696 6,672 19 19 19 19 





| 

New York Central System \New York New Haven & Hartford | Pennsylvania Railroad 

| New York Central RR |—Month of September— —Jan. 1 to Sept. 30— iInel Pope. Company, Grand Rapide a 
|— Month of September— —Jan.1 to Sept. 30—'| 1926. 1924. 1925. 1924. ndiana and PCC & St 

| 1925. 1924. 1925. 1 $ $s |— Month of September— —Jan. 1 to o pt. 30— 
121,104,212 19,721,47 5,823,469 5,080, 431 50,135,407 46,970,128 |41,588,683 38,340,383340,960, 170826 793,760 


478 175059,702 167790. 729 5 
8,979,377 8.770.865 73,489,431 73,458,675" 4.484.027 3,602 : 
1 


5 
0 284315,883 275619,249||11,626,695 10,722,647 9 
l 


mo 
tn 

to 
> 


7.126.803 37,.547.610 '13.193.265 13.264,514109.194,053112.231.030 
7.339.839 94,829,587 160,031,150 35 G64 BUZA9T AGE DAS1RO OTT DEG 
663.796 290,434 12,768,285 12,414,216 | 7,870,207 7,444,789 61,789,996 52.483,401 
) 299,020 .275,296 20,664,967 20,664,865 |13,147,043 13,.038,568119,752,910117.805,915 
4 3,394,305 3,213,535)! 78,682 68,478 678,131 589,286 664 666 635.867 6,040,074 5.835.048 
] 
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-Pere Marquette 


Reading Company 


St Louis Southwestern System 















































— Month of September—- —Jan. 1 to Sept. 30— | Successors to Philadelphia & Reading St Louis South t 
EARNINGS. 1925 1924. 1925. 1924. \— Month of September— —Jan. 1 to Sept. 30—|!— Month of September nog yg ety Sept. 30— 
re & eee. ae _ 1925. 924. 1925. 1924. 1925. 1924. 1925. 1924 
Freight revenue__-_--- | 3,323,342 3,001,956 25,172,775 24,371,270 | 5,911,418 6,661,957 59,144,916 57,575,647, 1,375,446 1,238,047 11,277,004 10.856.944 
~ Q9 99 ¢ 7 wd Q ¢ ¢ > 4g Ee > =o 92° "e790 7 > ip #3 Or . 
Passenger revenue.-. | 378,822 387,187 3,398,413 3,912,806 846.505 873,731 7,473,268 7,673,790 149,019 143,772 1.153.190 1,318,122 
Tot., incl. other rev.| 3,972,098 3,666,267 30,690,893 30,930,970 | 7.138.847 7,883,164 69,778,399 68,319,498 1,608.362 1.476.907 13,142,818 12.873.202 
Expensee— Maint. way! 470,286 484,848 3.714.759 3,965,407'| 1,005,701 — 891.553 9,131,143 8,146.393|| (265.737 °208'831 1.897'124 1'744'161 
faint. of equipm't-. 781,842 753,695 6,685.7 6,443,515 | 1,536,661 1,665,399 15,669,197 16,470,768 314,885 291,893 2,822,622 2'788'529 
Traffic expenses --- 57,953 50.177 _'479.749 469.885 74,693 70,757 — 646,645 — 618,295)| 53,445 45.846 (464,715 ~ '429'776 
Transportation exp-|_1,272'835 1,197,010 10,888,662 11,563,088 | 2,5241649 2.639.926 25,052,114 25,453.713)| 3631308 3691046 3.2711048 3.379'S4¢ 
Tot.exp.,incl.oth.| 2,667,366 2,578,012 22,694,586 23,319,479 | 5,315,658 5,443,229 52,048,315 52,515.785 (1,081,455 992,149 ~9,161,133 ~9,001.435 
Net from railroad-.-. | 1,304,732 1,088,255 7,996,307 7,611,491 | 1,823,189 © 2,439,935 17. 730,084 15,803,713) 526,907 ~ 484,758 "3.981.685 71 767 
rr aaate 196-113 "187.291 1.494.256 1,450,458) "365,792 "303,797 3'299:429 3.173.662, 92°798 “977775 ~'bos'eeR Bath, 
Uncollectible revenue-/ 1,533 517 13,928 4,381}} 333 3,750 3,799) 132 189 1.322 1.403 
Net after taxes, &c. |" 1,107,086 900,447 6,488,123 6,156,652!) 1.457.064 2,136. i354 14,426,905 12,626,252 433,977 386,794 3.456.575 3.269.140 
Net after rents_____- 996,585 785,824 5,762,551 4,931,383 | 1,663,784 2,241,063 15,563,488 13,827,518 374,387 331,328 ©2.815.325 ~2 689 576 
Aver. miles of r'd oper. 2,263 2,292 2,263 2,292) | 1,139 1,148 1,139 1,149 940 969 ‘943 22=-~—=<i«ti‘«xUD 
Perkiomen ‘Richmond Fredericksb & Potomac) St Louis Southwestern Ry of Texas 
Month of September —Jan. 1 to Sept. 30—)||— Month of September-—- — Jan. 1 to Sept. 30— -Month of September— —.Jan. 1 to Sept. 30 
EARNINGS. , 1925. os oe 1936. os oy - a te 1926 1924. 1925. 1924. 1925. 1924. 
Freight revenue- ----- 120,434 97 547 922,142 804,596! 407,276 348,173 4,630,723 4,458,679 643,899 642,595 4,5 531 069 4,407,780 
Passenger revenue. _-- 6,403 6,893 57,165 58,528 409,851 326,187 3,413,058 3,077,811 81,262 107.933 __ 644,449 "gs 24'812 9 
Tot.,incl.otherrev.| 130,864  ~—108,558 1,011,424 895,693 | 986,512 ~—« 834,820 9,630,707 "8,987.118|\ 772,066 814.36 801 5.699.687 
Expenses—Maint .way S082 12°625 881808 85:750| 931916 138/585 "9541427 1.052;314||  1h0'4%6 135-289 F908 801 | 5.600.687 
int. of equipm't- | > , 453 9,438 48,649 50,470 151,827 139,524 1,438,435 1,361,919) 161,851 175 1.521,010 1.565.807 
Traffic expenses --- | 112 113 973 975 9,999 10,564 80,669 83 ,237) 22'780 23.05 "205286 1 96275 
Transportation exp- 43,620 41,275 416,582 384,718 292,207 264.876 3,010,584 2 95 3° 360) 249 231 5,599 2.236.151 2.29: 5819 
Tot.exp.,incl.oth. 58,994 64,262 562,595 _ 529.370| 611,686 606.284 6,046,232 "5,951,.263| "617,877 — 653,156 ~5,633,181 “5.688.772 
Net from railroad... | 71,870 44,296 448,829 366,323.) 374.826 228,536 3,584,475 3,035,855) 154,189 ~ 161.204 ~ —24.290 10,915 
Ho RII OO 5.167 4,437 46,570 41,512 67,303 46.232 579,965 506,405 26'750 25500  240'750  229'500 
Uncolleciibie revenue. . . 21 PEG Ee | 1 2 169 _ __ 434 49] 111 2.587 “2859 
Net after taxes, &c- | 66,703 — 39,859 402,238 324,811)! 307,522 182,302 3,004,341 2,529,016|_126, 948 135,593 267,627 —221.444 
Net after rents-_----- 60,849 33,627 355,386 274,280 274,280 152,780 2,483,010 2,026,919) 173,937 168,403 ° 59 “5 ‘ 5 
Aver. miles of r'd oper. 41 41 41 41 117 117 117 117] °° *"g07 ott? Mees als 
. | 
Pittsburgh & Shawmut es Rutland | San Antonio & Aransas Pass 
Month of September— —-Jan. 1 to Sept. 30— -Month of September— —-Jan. 1 to Sept. 30 
EARNINGS. 1925. 1036. 1926. 1924. a 1036. « os i 
Freight revenue__----- | 117,021 95,550 863 ,083 742,962 318,667 292,398 2,842,033 2,754,011 
Passenger revenue.--| _ 2,551 __ 3,029 36,345 43,321 136,835 139,013 958,981 1,113,066 
Tot.,incl.otherrev.| 121,672 102,102 ~ 918,250 ~ 810,063,” 597,407 —«566,400 4,853,787 4,930,114 
Expenses—Maint.way | 9,998 15,302 122,992 165,456 119.489 117,779 927 ,398 926 446 
faint. of equipm't- 30,064 31,655 292.527 307,905 95,478 94,295 957.736 903,069 ; ; 
Traffic expenses --- 1/289 1,352 12,300 13,053 10,362 9,189 88.596 79,515 Now included in 
Transportation exp - $1,935 28 632 268,152 ___ 266,883 212,350 214,349 1,976,160 2 0147 775 Galves - P _< 
— ee ere —— et a alveston bi San ! ) 
Tot.exp. ,incl.oth. 79,596 83,388 755,987 816,190 |" 452,845 449,786 4,086,222 "4,058,031 _ on Harrisburg & San Antonic 
pot om railroad - - .. 42,076 18,714 162,263 6,127) | 144,562 — 116,614 767 565 872,083) 
SD ie. ok to iis ine 187 211 20,586 1,431 33 662 29,799 238,726 251,849) 
Uncollectibie revenue. | _ , | eae 211 3,825)) __ 290 __315 a 
Net after taxes, &c- 1,889 18,503 141,466 | 11,383) 110, 900 © 86,525 | 28,524 619,860) 
Net after rents_..-_--/| 53,265 31,8358 200,998 112,167 118,184 84,094 613-364 647 ,635 
Aver. miles of r'd oper. 102 102 102 102 413 413 413 413 
Pittsburgh & West Virginia St Louis-San Francisco System San Antonio Uvalde & Gulf 
Month of September -Jan. 1 to Sept. 30— St Louis-San Francisco || Month of September Jan. 1 to Sept. 30 
EARNINGS. 1925 1924. 1925. 1924. Month of September -Jan. 1 to Sept. 30 1925. 1924. 1925. 1924 
$ a $ 1925. 1924. 1925. 1924. || s 
Freight revenue_----_- 391,092 $91,257 3,203,256 2,639,038), 6,061,600 4,815,023 48,656,282 44,159,783) | 69,912 99,911 877,310 914,480 
Passenger revenue--- | 6,362 _7,257 63,702 75,448)| 1,538,040 — 1,527,030 12,463,373 13,571,251 17,906 20,846 146,372 181,190 
Tot., incl. otherrev.| 429,409 432,106 3,569,605 3,024,679), 8,111,961 7,823,713 65,544,063 62, 105.865) | 99,078 133,042 “1,123,499 “T, “1,192,282 
Expenses—Maint.way | 33,664 33,602 357,037 (355,008|| 1,037,977 _'984.972 7.903.529 7.766,347|| 13,787 24,094 182,625 209,557 
Maint. of equipm’t- 88.556 109,951 844,963  828.384)| 11503'200 1,623,806 121959,067 12:794.399)| 11,247 13,375 131,745 131,007 
Traffic expenses--. | $,022 _4,869 56,857 41,841) 115,572 93,630 (953.478 873.883 4,626 4,607 43,079 40,068 
Transportationexp.| _—«93,458 76,652 694,684 —— 464,065/) 2,428,679 2,299,806 21,889,797 21,271,940|| 41,177 48,601 447,627 484.447 
Tot.exp.,incl.oth.| 249,202 254,543 "2,213,728 2,143, 931)|_5,291, 236 5,167,191 45,593,719 44,311.440|| 76, 625 96,588 860,457 ~ 919,488 
Net from railroad. ot, 180,207 177,563 1,355, 877 880,7-¢ 48) 2,820,725 2,656,522 19,950,344 17,794,425 22,4! 53° 36,454 263,042 272,794 
, > eee 51,348 52,371 398,365 365,677 514,829 494,123 3,516,494 3,220,608 || 4,000 3, a 33,016 29.675 
Uncollectible revenue. | ___188 . ae 285) __—2, 118 3,544 20.490 35.499 l 10 669 840 
Net after taxes, &c- 28,671 — 125.1 192 | 957 316 514,786) 2,303,784 2,158,855 16,413,360 14,538,321 18,452 33,174 229,357 ~ 242,279, 
Net after rents_..... 203 ,953 195,146 “1,514,952 1,135,004!) 2,174,338 2,180,547 15,963 ,42 +4 14 fee tt) 9,681 22,164 140,442 129,641 
Aver. miles of r'd oper. 92 92 92 92 4,902 * 4,747 4,9 747)| 318 317 318 317 
Pittsburgh Shawmut & Northern’ Fort Worth & Rio ae Seaboard Air Line 
Month of September -Jan. 1 to Sept. 30— \\— Month of September -Jan. 1 to Sept. 30—| Month of September Jan. 1 to Sept. 30 
EARNINGS. os 1924. 1926 os tas a a ton 1036. 1924. \| 925. we 1925. a 
Freightrevenue.__...| 162,529 139.039 1,300,269 957 ,934 82,676 93,755 724,177 797 ,303|| 3,856,967 2,819,515 31,675,256 27,993,293 
Passenger revenue... | _ 2402 3,493 80,956 44,826) «19,457 25,950 170,368 __ 227,575)! 1,184,205 699,763 8,920,550 ae 204 ,339 
Tot.,incl.otherrev.| 172,177 ias. 039 1,367,336 1,043,053 111,666 131,264 ~ 982,179 1,129,644|| 5,489,334 3,987,776 44,985,235 39,046,908 
Expenses— Maint. Way | 31,765 22,774 250,801 222,502 38,109 18,962 224,691 181,591 772,299 662,723 5,801,251 5 5.512.284 
Maint. of equipm't- 36,944 35,722 319,580 290, 470 23,310 25.383 204,392 216,516]| 891,299 733,470 7,361,371 >,784,347 
Traffic expenses --. | 1,698 1,604 16,626 14,645 3,145 3,295 28,595 34,727)| 186,072 137,520 1,560,808 1,278,161 
Transportation exp- | 61,158 50,969 486,598 —-436,083|| 51,345 55,961 488,105 — 511,238)| 1,891,420 1,464,481 16, oieeer 14,924,911 
Tot.exp.,incl.oth.| 137,331 115,690 1,129,321 “1,014,662)" 120,228 "109,298 "987,775 998,256)| 3,991,031 3,197,538 33,742,471 30,392,220 
yes 1 pang railroad -.--. 3 846 32,349 238,015 28,391)! —8,562 21 966 5,596 131.388 } 1,498,303 790,238 11 .242,764 8,654,688 
ee | 2.717 2,664 24,272 24,053 4,033 3.799 36,236 34,477) | 237 ,O000 190,000 2,133,000 1,710,000 
Uncollactibie revenue. | 23 ry 2: d 4) ___:169 i acne, ducnieik ieee’ =e 1,788 a 420 10,656 
Net after taxes, &e_| 32,106 29,685 213,720 4,194) 12,764 : 18,161 ; 22,180 96,189) | 1,260.45 598,450 9 095.344 6,934,032 
Net after rents____-_- 21,230 23,670 152,859 —40,301)! —22,969 9,009 —126,664 13,388|| 1,089, 561 658,085 7,747,406 6,553,134 
Aver. miles of r'd oper. | 210 210 210 210) 233 235 233 235 3,778 3,570 3,766 3,571 
Port Reading St Louis San Francisco & Texas | Southern Railway System 
Month of September Jan. 1 to Sept. 30— | |— Month of September-—- —-Jan. 1 to Sept. 30 Southern Railway 
EARNINGS. |} 1925. 1924. 1925. 1924. 192 1924. 1925. 1924. -Month of September Jan. 1 to Sept. 30— 
 . : i $ 3 s 1925. 1924. 1925. 1924. 
Freight revenue_--.--.- | 128,279 170,803 1,384,582 1,219,843 184,838 163,934 1,420,124 1.159.417) 9,647,697 8,478,108 77,935,425 73,073,869 
Passenger revenue-.. | ae - _ seeees 1s 379 ___ 16,140 © 113,256 _ 122 362!) 2,775,645 _ 2,620,674 22,876, 922 53° 546,463 
Tot., incl. other rev. 208,669 213,411 1,925,324 1.536.888" 204,543 ~ 187,489 1,587,272 1,345,352) 13,411,557 12,089,444109,124,770105,022.088 
Expenses—Maint.way 22,812 22,804 215,077 199,557 28,497 38,417 245,502 213,561)| 1,748,215 1,609,327 15,671,289 14,739,096 
Maint. of equipm't. | 8,689 7,330 87,464 92,334 27,107 31,712 255,292 = -21,281|| 2,132,403 2,160,550 19,291,974 19,183.80] 
Traffic expenses. -- | 229 229 2,061 2.061 5,209 4,746 415,207 42,624|| 252,602 — 218,767 2,107,815 2,007,414 
Transportation exp. | 58.720 62,935 599.792 628.595 58.191 58841 554.381 501,887]! 4,038,206 3,837,016 36,612,697 37,929,902 
Tot.exp.,incl.oth. | 94,980 | 98 ,227 928,824 949,258 | 125,679 140,529 1,164,180 1,047 ,873)| 8,570,511 8: 222 522 77 313,651 77, 466, .260 
Net from railroad....| 113,659 115,184 996,500 587,630 78,564 46,960 ~ 423,092 ~ 297,479|| 4,841,046 "3,860,922 31,811,119 27,550,828 
, Pee ene | 14,154 4,264 141,612 115,932 2,345 2,079 21,096 18,703 994 363 715,057 6,712,729 5,501,568 
Uncollectible revenue. = ee ee oe 55 305 =a eS 932 1 O12)) | 3,145 2,665 _ $3,237 29,785 
Net after taxes, &c_ | ~ 99,2 235 ~ 110,920 : $54,855 471,643 76,221 44,852 101,064 277.764) 3,343,535 3,149,200 25,065,153 22,024,475 
Net after rents.._.-- | 56,631 61,031 264,696 47,515 50,847 19,629 175,978 78,017); 3,887,349 3,122,676 24,544,319 20,719,182 
Aver. miles of r'd oper. 19 21 19 21 137 134 137 134, 6,831 6,865 6,869 6,868 
| Quincy Omaha & Kansas City St Louis Transfer Alabama Great Southern 
Month of September Jan. 1 to Sept. 30 Month of September Jan. 1 to Sept. 30 Month of September -Jan. 1 to Sept. 30 
EARNINGS. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. oe 1924. 1925. 1924. 
$ $ » 3 3 3 3 > % 3 
Freight revenue_____. 74,243 74.929 531,786 515,825 7 vit »,.259 653,517 5,727,912 5.407.772 
Passenger revenue___ : 15.1 13 : 17,522 : 142.6604 190.701 a 169,050 171 277 ms l 490,97 71 559 539 
Tot., incl. other rev. 96,950 104,644 741,960 734,976 62,980 60,122 581,572 589,566) 967,763 878,120 7,667,597 7,413,064 
Expenses—Maint.way $2,775 33,415 259.139 278,215 10,543 14,419 97,971 94,140 143,895 144,269 1,181,670 1,125,569 
Maint. of equipm't- 10,609 10,073 123,328 142,391 1,972 5,575 19,641 60,013 147 4558 177,058 1,440,823 1,628,502 
Traffic expenses __ 837 859 7,555 8,795 174 157 1,546 1,469 22,109 21,171 190,368 186,289 
Transportation exp - 44,746 49,016 — 384,953 392,995) 27.759 28,086 309,899 344,511 248,506 252,122 2,305,102 2,373,955 
Tot.exp.,.incl.oth. | 90,925 95,880 796 666 846,473 14,612 — 49,282 174,734 510,407|| 592,264 625,941 5,393,937 5,604,263 
pot pig railroad - - -~ 6.055 8.764 54,706 61,497 158,365 10,840 106,755 79,159 345,499 252,179 2.273,660 1, 808,801 
eS ep pee 4,641 4,107 41,712 36,652 354 257 3,550 965 | 59,256 45,126 474,300 364,276 
Fae EE revenue. sesece  « - 3 59 —— -- 11 750, 35 313 a 2,009 2.782 
Netrafter taxes, &c. 1,414 4.657 96.421 98 208 17,984 10,583 103,227 77,444 256.208 203,740 | 1,797,350 aati 743 
Net after rents_____. 1,596 299 —123,038 126,942 12,566 6,317 51, a 23,307 308 ,266 256,976 1,976,459 1,685,290 
Aver. miles of r'd oper. 250 250 250 250 6 6 318 318 31% 318 







































































































































RAILWAY EARNINGS 


[Vou 121. 





| Southern Railway System (Concl) Southern Pacific System (Conel) 











Spokane Portland & Seattle 






















































































































































































Cimcinnati New Orleans & Texas Pacific Galveston Harrisburg & San Antonio || —Montn of Sentember— —Jan. 1 to Sept. 30— 
EARNINGS- -Month of September Jan. 1 to Sept. 30 — Month of September— Jan. 1 to Sept.30—\; 1925. 1924. 1925. 1924. 
1925. 1924. 2 1924. 1925 1924. 1925 1924. |} 3 a 
Freight revenue_____- 1,422,886 1,404,818 13,005,500 12,459,775 2.098.310 2,725,313 16.3 382.935 18,.781,.724|| 647,836 568.236 4,152,278 4,378,103 
Passenger revenue...{  : 392,974 305.418 3,268,947 3,093,766) 436.901 501,632 3,866,643 4,422, 967 147,379 125,658 1,128,179 1,178,469 
Tot., incl. other rev}~{,916.249 1,815,285 17,190.084 16.406,840 | 2.699.208 3,411,733 Zi 686 301 24. 636.252|| 868,703 770.153 5,889,476 6,124,180 
E Maint.way) = 237,074 258,172 2,275,942 2,457,337 451,195 428,087 4,159,268 4,470,277} 143,305 102,640 824,297 762,036 
alut.ofequipm’t. = 356,576 345,626 3,067,041 3,354,254 446.669 528.280 4.501.593 4,828,998] 84,134 95.933 909.653 992,166 
Traffic expenses. .--. 44,299 41,096 386.878 358,192 55.496 55.393 485, 319 495.140) 10,583 11,387 96,053 89,562 
Transportationexp.-{ 496.820 496,022 4,722,587 4.858.402 882.437 1,012,744 7,739,660 8,544,319 257,133 227.744 1,877,613 1,862,237 
Tot.exp.,incl.eth. |~1,196,379 1.197.798 11,036,514 11,562,794) 1,970,715 2,144,769 18,100,856 19,413,349)| 525,735 465,766 3,972,311 3,042,484 
Het fveme railroad....)~ 719,870 617,487 6,153,570 4,844,046 728,493 1,266.964 3,585,445 5,222,903)} 342,968 304,387 1,917,165 2,181,696 
stntgvncesesee 117,235 74,105 919.040 680.347 89,719 51,189 764 232 741,801 76,332 68,108 679,064 623,978 
Uncellectibie revenue. | 320 806 __ 1,443 1.468 Cr2.557 12,197 29 o2a 82 Cr4 1,344 3,087 
Net after taxes, &e.\~ 02.315 543,382 5230. 724 —4,162,256|| 637,306 1,218,332 2.809.016 4,451 482 266,554 236,283 1,236,757 (1,554,631 
Net after rents. -_-.-- 613,937 569.213 ; 5,095 ] 17 4,026.974 568,572 1,117 395 _ 2.171.719 3,763, 506} | | 242,507 202,883 “1,067,770 a 422, 206 
Aver. miles of r'd oper. 338 338 338 338 2,096 2,110 2,102 2,110! 554 554 554 554 
Georgia Southern & Florida Houston & Texas Central 1! Staten Island Rapid Transit 
— Morth of September Jan. 1 to Sept. 30—''— Month of September Jan. 1 to Sept. 30—'\— Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. < 1924. < 1924. 1925. “2 a 1924. ' © 1924. ce sepe. 
Freight revenue----_-- | 411,239 289.962 3,029,960 2,439,494) 995,156 1,084,796 7,825,792 7,634,211 104,688 90,279 $81,079 815,174 
Passenger revenue-_- 174,614 126,123 1,318,184 1,006,190|)| 243.402 258.266 2,230,049 _2.305,478)| 125,175 116,014 1,101,208 1,025,090 
Tot.,incl.otherrev.~ § 28,455 447.4 20 4.751.070 3.722.516, 1,321,168 1,433,857 10,776.026 10,641,179|} 271,135 239,987 2,258,910 2,093,410 
Expenses— Maint.way 66.136 74,23 588.853 639,099 165.062 161,894 2,061,208 2.420.928) 71,683 93 568 472,269 489,081 
faint. of equipm’ 8. | 75,938 61 ‘508 613,029 506,777 242,338 210.866 2,124,900 2,047,464)} 24,901 30,695 271,314 293,890 
Traffic expenses... 12,699 8,728 112,680 86,903 31,792 26.890 247 ,000 234,712) 2,020 914 18,677 18,965 
Transportationexp-| 209975 5 137,657 1,623,138 _ i. ‘372,746 410,432 _ 422.804 3.685.636 3.668.630) _116.810 122,952 1,111,813 1,095,506 
Tot.exp..incl.oth.}~ 379,762 295,006 3,079,665 2,727,625 898.536 862,422 8.553.687 _8,741,446)|___ 230,083 263,627 | 2,005,330 _ 2,033,432 
Net em railroad. . - | 248.696 152,414 © 1,671,405 994,891 422.632 571,435 2,222,339 1,899,733) 41,052 . —23.640 253,580 59.978 
Taxes --...-.---.--- 43,263 18,068 271,862 165 ,284| 59.915 69.688 551,310 431,429)! 16,000 15,500 140,000 = 131,500 
Uncollectibie revenue. 1,555 150 2.996 2.079 726 4.419 5,261 12, 014) 289 542 2.797 11,922 
Net after taxes, &e_| 203 878 134,196 1,396,547 827,528 361,091 ___ 497,328 1,665,768 1,456,290) __- 24.763 _ —39.682 110,783 —83,444 
Net after rents_----- 150,358 97,365 1,051,429 462,707 312,064 433,723 "1,247,465 1,020,911} —1i, 144 —52,354 —82, Ae “—199, 585 
Aver. miles ofr'doper | 401 401 401 401 929 923 929 923) 23 23 23 
New Orleans & Northeastern RR Houston East & West Texas | Tennessee PB ol 
= — Month of September Jan. 1 to Sept. 30 — Month of September -Jan. 1 to Sept. 30—||—- Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. | 192 1924. 1925. 1924. 1925. 1924. 1926. 1924. 1925. a a 1034. 
Freight revenue. --.-.. 432.902 393,801 3,368,676 3,120,675 290,193 238,060 2.016.502 1,819,878 | 241,675 210,827 1,895,802 1,590,883 
Passenger revenue... 80,984 81,602 723.459 762,547) 47 .008 43,893 aS ae af 293 | 39,782 45,181 331,754 385.803 
Tot., incl. other rev. 551.624 514,294 4,389,182 4,191 284 | 349,946 298.136 2,475.82 341.401| 298.070 360 604 2,363,476 2,110,774 
Expenses— Maint.way 70,700 68,125 567 373 600.556 49,736 54,193 * 484 154 “870. 312} 55,504 36,417 413,477 352,296 
aint. of equipm’t. 82.799 83,050 676,474 783.490 63,651 50,379 466,770 517.583 | 41. 585 38.091 364,127 309,131 
Traffic expenses - 12,375 11,221 110.695 104,206 4,379 3.916 34,059 33.665 | 348 5,898 66,252 58,762 
Transportation exp - 135.426 148.503 1,236,027 (1,277,297 | 103.416 93,796 831,686 875,082 100: 503 94,235 845,686 786 663 
Tot.exp.,mel.oth.|"~ 319,950 330,361 2,758,627 2.944.959 | 229.354 209.265 1,896,500 2.163,.431)|__214.546 154.243 _ 1,786,471 | 1,596,582 
Net from rallroad_.-- 231,674 183,933 "1,630,555 1,246,.325|| 120,592 88.871 579.327 177.970} 83.524 85.361 577,005 514,192 
THUR scce¢ eens seee= 57.522 36,033 467 ,653 335,264) 10,875 8,466 93,844 62,194 9,770 9,865 64,951 63,524 
Uncollectibie revenue-| 44 68 1,304 4,286 181 144 1.691 1.556 | aeons 619 144 
Net after taxes, &c- 174,108 147,832 161,598 906,775)|_ 109,536 80,261 483,792 «114,220 73,718 75,496 | 511,435 450,524 
Net after rents... --- 160,808 120,358 1,002,345 865,095 89,341 67,953 "325,848  6,031|| 47.465 53.215 316,960 317,962 
Aver. miles of r'd oper. 207 207 207 207! | 191 191 191 191! 296 296 296 296 
Northern Alabama Louisiana Western Terminal RR Assoc’n of St Louis 
. — Month of September— —Jan. 1 to Sept. 30— Month of September— —Jan.1 to Sept. 3 — Month of September— — Jan. 1 to Sept. 30— 
EARNINGS. } i ° a ta —- 4. 1925. 1924. 1925. a 1925. a — — 
Freight revenue. ----- | 127,887 101,254 1,050,486 956.812 300,815 Oe ee a, ene ee eee 
Passenger revenue-.- | 9,639 11,173 90,062 114,213 83,279 $2,331 701,688 MID a a ae ll ae 
Tot., incl. other rev. 140.634 115.732 1,167,286 1,098,974 405,197 419.279 3.097.509 3,055,562 440.779 456,030 3,788,815 3,756,751 
Expenses—Maint.way 22,371 20,147 206 436 184,249 | 43,918 38,756 497.610 428,446 75,422 88,107 609,895 835,957 
aint. of equipm't- 4.742 6,330 42,916 51 ptt 75.481 67 607 629,232 624 947 | 52,375 45,424 401 565 410,877 
Traffic expenses -. - 2,185 2.087 20,714 21, 15,373 11,276 115,010 105,236 | 1,021 94 9,074 8.835 
Transportation exp - 40,944 38.610 351,373 __ 367, 256 115,311 102,522 «961,433 917,503 |__ 135,530 143,888 _1,342.843 (1,359,490 
Tot.exp.,inel.oth. 72,851 70,094 648,912 _653,362\[ 271,741 242,606 2.410.793 2,273,604 | _ 276,631 292,087 2.471.784 2,724,918 
Net rome railroad --- - 67.783 45.638 518.374 445.612 133,456 176,673 686,716 781,958 164,148 163,943 “1,317,031 ~1,031.833 
Taxes .-.....-.----- 4,436 4,040 56,752 52,826 27.227 29,95 57 206.933 249,301 | 70,003 56,956 583,072 526,334 
Uncollectibie revenue. 25 8 __ 40 ___ 51 — 12 907 979 19 4 299 5,308 
Net after taxes, &c- 63,322 «41,590 461,582 392,735) 106,229 146.704 478.876 531,678 |___ 94,126 106,983 733,660 500,191 
Net after rents.--.-- 31,255 11,565 205,525 141,997 || 91,525 149,714 407,033 ~ 558,165| 195,546 198, 297 1,626,866 1,318,555 
Aver. miles of r'd oper. 110 10 110 110 207 207 207 207 | 37 37 37 
Southern Pacific System | Morgan's Louisiana & Texas RR. & SS. St Louis iene Bridge Terminal 
i Southern Pacific — Month bof September— — Jan. 1 to Sept. 30— |— Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. — Month of September —Jan. 1 to Sept. 30 - 1925 1924. 1925. 1924. 1925. 1924. 1925. 1924. 
1925. _—-—:1924. 1925. 1 E $ $ $ ’ $ 
Freight revenue. - --- - 15,467,097 14,069,349 107026,369 104, 74, 987|| 550.891 Oe ee ee | ee 
Passenger revenue... | 3.670.161 3,504,742 32,652,716 34,089,689 128,313 129.189 1,116,024 1,206,367) ------ 2-22 eee mene 
PT incl. other rev .| 20,744,124 19,404,954 154103,496 154010,464 | 734.486 773.037 “6,047,331 6,010.314|| 4)° oe 411,530 3,601,502 3,366,181 
nsee—Maint.way | ~2'206.656 2'270.575 21,553,211 21,492,718 | 99.271 92.555 — 985.434 1,257.15 358 92.210 680,008 708,875 
aint. ofequipm’t-) 2'536,109 2.733.964 25,446,084 25.536.876| 146.788 165.395 1,471,147 11432! 138 29'021 29.875 =. 406 272,268 
Traffic expenses. - - 314,778 309,352 2,825,213 2,936,793 | 24,352 18,172 185.388 > 188. 664) 968 872 8,583 8,155 
Transportation exp-| 6,738,562 6,184,855 55,281,485 51,745,000 |__ 280.817 277,788 2.613.925 2.507.516,|__ 166.358 162,992 1,588,662 1,655,137 
Tot.exp..incl.oth.| 12,562,584 12,334,239 112404,840 108913.036 |__ 592,095 591,855 5,638,716 5 a 691.851|__ 275,009 294.203 2.595.597 2,709,161 
he em railroad... - |" 8,181,540 7.070.715 41,698.656 45.097.428| 142.391 181,182 408.615 318.643|, 137.199 “Ti7.327 “1.005.903 ~ 657.020 
=== ----------- 1,817,986 1,690,379 12, 687. 173 12,845,646 50,002 50,961 450.554 433, 999) 34,617 19,440 255,804 201,490 
Uncollactibie revenue. 2,054 7,127 3.932 42,015 377 229 5.512 | oer reer 68 BL: 
Net after taxes, &c.| 6,361,500 5.373.209 28, 7-551 32,209 767) 92,012 __ 129.992 _ —47,451 —119,223)|__102. 582 97,887 747,033 451.717 
Net after rents. -_--- 5,742,980 4,949,517 26, 875. 334 29, 823. 394 66,940 105,291 “—321,295 —315, 203, ~ 117.478 105, 976° ~ 785,509 ~~ 488,429 
Aver. miles of r'd oper. 8,720 8,722 721 593 400 400 400 y 4 9 
Arizona ates Texas & New Orleans ""l Texas a Pacific 
— Month of September— —Jan. 1 to Sept. 30— meus of September— —Jan. 1 to Sept. 30— 
EARNINGS. | 1926. 1924. i936. Tone 1925. 1924. 1926. 1924. 
$s } 
Freight revenue_____. | 784,011 652.870 6,421,124 4,943,186 | 2,468,636 2,115,585 ig. iii. 121 16,758,981 
ee s- 153,914 156,972 1,344,110 1.434,68 = 574,358 620.793 2.153 5,161,022 
ot., incl. other rev. | 989,908 867.653 8.224.993 6.827.313,| 3,278,279 2,977,260 55554384 23,842,007 
Ex meee—peaiat. way ; : | =162,183 103,295 1,386,963 1'709'758 | 421,184 361.636 3,736,915 3,556,848 
aint. of equipm't. Now included in | 192,739 180,914 1,837,252 1,627,120) 567,076 553,927 5,054,762 4,836,800 
Traffic expenses. $e 15,837 12.580 125,390 113,474 | 65,867 59,143 — 568,071 517,194 
Transportation exp -' Southern Pacific 318,010 278,649 2.802.327 2.528.866) 1,018,292 927,082 8,993,102 8,285,337 
Tot.exp.,incl.oth. |___724.366 ___605,.565 6,481,134 6,080,114) 2,172, 832 1,980,742 19,158.335 18.657 ,080 
og ems railroad - - .- | 265.542 262,088 1.743.859 747.199 1.105.447" payets ithe 5,184,927 
che btzaeteneon 31,757 29.649 286 602 267.718 5 J ,000 312,500 1,312,500 
Uncollectible revenue. 834 27 3'813 5914 2,322 1,260 23.380 23.262 
oo taxes, &c_ |__ 232,951 (232.412 1,453,444 476,567 953,125 845 258 _ 4,300,149 3,849,165 
et after rents__.... 192,399 197,561 1,148,551 127,03 $84,926 782,925 3,711,569 3,295,011 
Aver. miles of r'd oper. 544 "507 330 "507 1/952 1952 1952 1,952 
I ce rca ry ab ~ Spokane International | Toledo St Louis & Western 
— of September Jan. 1 to Sept. 30—)\'— Month of September— —Jan. Sept. ¢ 
EARNINGS. — _— oe 1924. —_ "1924. 1925." . “T9248. 
$ 
Freight revenue _---.- | sa. 709 835.551 6,798,560 7,429,604 91,026 65,176 73 343 ens. 944 
oe revenue---. 52 698 49.501 397,068 485,458 14.245 13,739 115,769 142,816 
ot., incl. other rev. 7. 1,0: 38. 216 894. 740 8,315,208 8,641.317|| 112.692 86.259 ~ 922,386 ~ 847. 
Ex a cleat B, 15.472 207 y OS ae 176.311 22/280 23°525 4442s 165: ao 
3 Sl 15. : 7.60: 9994: 814,983 9,951 9,662 77 96 2,307 J i 
Traffic expenses...| 16.426 7.605 161.389 (175.585 3195 3 468 OG os oni Now included in 
Transportation exp - ___648,.608 676; 355 5 Bad 637 _6.027,417 35.035 30.246 303.231 294.692 °New York Ch . . 
Tot.exp.,incl.oth.} _ 925.425 | 045,766 540,052 8.474.615 78,046 74,637 622.111 634,379, "©" *OF ucago & St Louis 
Net from railroad _.--- | 112,788 38,974 — = 844 +~«166 702) “34, 646 11.622 00.278 91: 4 
i 14,536 12,091 130.761 109533 5, 153 5629 er fil a Et 
Uncollectible revenue. | 1 9,02 6,822 51,202 
. —_ aa = 551 183 2 20 172 | 
Net after taxes, ae. | _ _ 98,252 26.883 —356,156 56,986 29,493 5,991 253 433 161,642 P 
Net after rents... -.. 98.120 26.752 —358,056  64,903\| 19,716 2,489 185.815 ~~ 08 161 
Dn © <sates ° sacens— <6senee <adoen 165 165 165 "165 | 











Ov., 1925.] 


RAILWAY EARNINGS 


13 

































































T ] 
Ulster & Delaware | Union RR (of Pennsylvania) | Western Maryland 
— Month of September— —Jan. 1 to Sept. 30—||— Month of September— —Jan. 1 to Sept. 30—)||— Month of Sentember— —Jan. 1 to Sept. 30— 
EARNINGS. 1035. 1924. 1036. 1924. || 1936. 1036. 1035. 1934. | 1925. 1924. 1925. 1094. 
Freight revenue___-_-- 58.694 64,351 eae Sel «(Vatcass 86=©wanene: Bewaes ..----|, 1,563,419 1,488,162 13,401,470 12,842,451 
Passenger revenue___i 30,998 31,419 290 454 0 are er fo 56.069 69 462 532. 038 647.742 
Tot.,incl.otherrev.| 131,564 134,353 1,126,628 1,199. 046) 998,255 913,335 8,676,373 8,184,047!) 1,720,504 1,629,118 14,641,529 14,176,830 
Maint.:ayc 24,641 25,300 184,487 191,4 94,056 110,281 883,440 1,033,115 196,202 298,790 1,902, 837 2,099,744 
aint. of equipm't- 16,163 15,812 161,179 156, $59 174,178 252,214 2,080,669 2,715,202 379,241 292,467 3,161,910 2,995.68 
Traffic expenses __. 1,866 1.414 17,245 16,448 209 213 1,629 1,952 35,815 36,444 334,378 327 ,3 
Transportation exp- 66.779 65,678 534 281 558.676 385.015 372.807 3.716.015 3,791,917 454,213 504.529 4.225030 4,607.845 
Tot.exp.,incl.oth.|__ 115.444 115,011 952.867 _ 984.433\ |" 662.585 744.124 6.770.141 _7.618.733)_1,117.416 | 1,190,326 10,119,582 10-344 6b 
Net from railroad___. 16.120 19,342 173,761 214.607||" 335.670 169,211 1,906,232 565.314| 603,088 438,792 4,521,947 3,632,176 
a allele aan t | 5,500 5,500 49,500 49,502 62,631 28,650 256 234 145,015) 65,000 80,000 575,000 720,000 
Uncellactibis revenue. | sal eee 2 122 a ite, See, Meee ee ee | 
Net after taxes,&c_' __ TO. 620 —__ 13.842 _ 124.259 _ _164.983)) 73.039 me 10 561 a 640 998 __420. 299, «538.088 358.792 3. 046 17 2.912.176 
Net after rents______ ™ —146 £8,021 71,404 119,381 | 316. 786° 169,321 2.110.244 1,038, 810) 513,780 295.538 3.576.908 2,587,325 
Aver. miles of r'd oper. | 128 128 128 128 45 45 45 45 804 804 804 804 
Union Pacific System Utah Western Pacific 
Unien Pacific — Month of —— —Jan. 1 to Sept. 30—| — Month of September— —Jan. 1 to Sept. 3 
EARNINGS. — Month of — —dJan. 1 to Sept. 30— 1925. 1924. 1925. 1924, 1925. 1924. 1925. 1924. 
1925. 1924. 19265. 1924. 3 $ 3 
Freight revenue______ 9.865.890 10,273,493 56.246.029 59,820,380 194,700 129,094 1,204,209 1,064,765, 1,451,272 1,282.500 8,440,899 7,746,248 
Passenger revenue...| 1.536.331 1,573.678 12.824.455 13.400.236 211 431 2.493 3.789) 183,096 195,254 1,611,012 1,660,797 
Tot., incl. other rev. |12.290.704 12,753.494 76.212.311 80,590,842 195,847 130,425 1,214, 181 1,074.492| 1,868,627 1,702,280 10,957,541 10,392,726 
Expenses— Maint. way| 1.313.013 1,414,626 9,710,362 10,762,984 31.400 15,391 153.87 142,717| 223,214 174,074 1,741, 706 2'272'813 
aint. ef equipm't.| 1.942.746 1,978,370 15,669,717 16,197,222 35.786 45,240 347.8! 8 359,523 207 ,950 227.986 1.826.445 1.889.122 
Traffic expenses___, _ 149.378 126.546 1,461,372 1,393.265 446 349 3,362 3,242 39,977 36,385 349,046 325,340 
Transportation exp. {|_2.851.463 2.947.866 20.646.442 22.449.763 36.436 28.279 267 .622 248.287; 570.225 460.489 3.736.625 3.509.966 
Tot.exp..incl.oth.' 6.746.360 6.975.076 51,686.057 55.005.638 112.059 95.128 _ 827.409 —_ 810,703), 1.192.660 | 1,040,805 _8.338,316 ay 666.521 
Net from railroad._...| 5.544.344 5.778.418 24,526,254 25,585.204|; 83.788 35,297 386.772 263.789|| 675,961 661.475 2,619,225 1,726,206 
sro ar page chenaiaeae | 481,513 735,509 5,389,951 6,156,569 9,616 . 5,134 68,065 58,563} 78,945 62,122 711, 680 688. 731 
Unoellectibie revenue. 17 - 133 4.736 6.212 Pe Se , 40 40 6.758 
Net after taxes, &c.|_ 5,062,814 5.042.776 19.131.567 19.422.423 | 74,172 30.163 318.707 —_ 205.226)| 596.976 599.313 CDOT 3B ~ 1,030,716 
Net after rents_____. | 4,580,743 4. 676,561 17,934,399 18,087,659|, 71,199 26,612 280,087 148,578 649,902 729.983 2,764,506 1,754,608 
Aver. miles of r'd oper. | 3,687 3,732 3,687 3,717 102 102 102 102 1,042 1,042 1,042 ‘ 
Oregon Short Line Vicksburg Shreveport & Pacific Western Ry of Alabama 
— Month of September— —Jan. 1 to Sept. 30—''— Month of September— —Jan. 1 to Sept. 30—||\—Month of September— —Ja .1 to Sept. 30— 
EARNINGS. | 19265. 1924. a 1924. — 1924. te | 1925. 1924. 1925. 924. 
| 
Freight revenue_____. | 3,236,549 2,719,552 18,789,757 19.817,211 355,219 270.499 2.481.445 2,139,340)! 238,724 192,111 1,673,532 1,454,999 
Passenger revenue...| 443.040 427.714 3.704.985 3.903.258 63.726 74.720 572.446 780,108) 64,476 68.987 584.997 616.502 
Tot.,incl.otherrev.| 3.919.160 3,379,228 24,376,136 25,735.851|, 445,563 373,560 3,256,216 3,143, 319) | 324,767 285,281 2,481,166 2,290,460 
nses—Maint.way 528 566 539,289 4,638,121 4,571,575 64.638 76,475 533,451 567,188) | 23,498 36,100 305.725 295,394 
aint. of equipm’t- | §42.332 475.513 4,390,433 4,756,103 71,335 37.001 527 850 506.898 56,896 45,340 461,261 459,929 
Traffic expenses-._- | 42,511 43061 446,014 417. 071 13,155 11,955 108 502 107 ,201)| 11,094 9,692 99,919 87 ,269 
Transportation exp-|_1,018.327 _1.009,164 7.559.450 8,100,145 141.976 127,025 _1,183,733 _ 1,113,682)! 82,107 75.183 723,291 703 681 
Tot.exp.,incl.oth.| 2.306.739 | 2.238 672 18.535.503 iS 370.913) 309.009 271.255 2.512.788 —2.453.207|| 189,103 180.709 1.726.248 _ 1.683.510 
Net from aieeed.....! 1,603,421 1,140,556 5,840,633 364,938 136,554 102,305 743,428 690. 112}! 135.664 104,572 754,918 606.950 
Ss aeggeiade | 221.549 255.294 2°101.297 3" 463 877) 32,663 23,722 229.730 200,737\ 23 ,239 13,729 147,929 113,988 
Uncellectible revenue. | 345 512 1.818 13,349)) " 113 729 646}! s - 342 307 
Net after taxes, &c.| 1.381.527 854 10 3.737.518 3,887,712!) 103. 795 _ 78.470 512.969 —_488.729)|__112.417 90.843 606.647 _ 492,655 
Net after rents______ | 1,260,983 767 .¢ 3.239.404 3.312.749 78.763 60,939 421,092 353.881|| 107.463 83.418 578,185 453,895 
Aver. miles of r'd oper. | 2,444 3: 383 2,432 2,371 188 188 188 188! 133 133 133 3% 
Oregon Washington RR & Navigation | Virginian Wheeling & Lake Erie 
| — Month of September— —Jan. 1 to Sept. 30— |— Month of September— —Jan. 1 to Sept. 30—:||— Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. we a ton a ° — 1924. — 1924. | 1925. 1924. —- ° 
Freight revenue______ | 2.354.284 1,918,861 14,986.070 15,641.875 | 1.519.588 1,458,325 12,446,237 12,256.501|| 1,710,511 1 495,512 13,653,787 12,235,633 
Passenger revenue._. 418.646 426.443 3.505.696 3.791.175 54.732 66.412 524.106 648.476 || 41,139 52.348 428.068 526.945 
Tot..incl.otherrev.| 3,000,004 2,574,307 20.340.592 21,339,176,| 1,669,886 1,632,617 13,932,165 13,839 508 1,873,167 1,662,1 a7 15,014,587 13,695,637 
Maint.way 521,096 478.769 3,899,102 4,015,055 190.520 228.004 2,102,422 1,777,827|| 276.905 229,150 2,000,543 1.909.490 
aint.ofequipm'’t.| 375,056 359,321 3,206,295 3,476,879 326 584 310,260 3.093.415 3,047,709); 409,214 770909 3,468,284 3,590,232 
Traffic expenses_ 64,580 59.785 596,541 575,461 14,412 12.990 117.776 114,734 | 28,972 28.035 263,691 233,735 
Transportation exp - 982.655 869.333 7.722.448 7.667.773 361.417 401.938 3.304.325 3.859.758 493.405 534.047 4.456.748 4.672.560 
Tot. exp..incl.oth.| 2. 088.781 | 1.905.309 16.719.107 17.017.793)|" 925,158 992,013 58 860.862 9,050,563)! 1,265,841 | 1.241.791 10.646.505 10,762,298 
Net from railroad....| 911,223 668.998 3.621.485 4,321,383)" 744.728 "640,604 5.071.303 4,788,945 | 607,326 420,346 4,368, 082 “2, 933.33 ‘ 330 
ee | 171.219 170,997 1,530,908 1,539,082 92,778 94,560 981,969 1,035,313)| 135,333 107,681 1,186,459 959 
Unoollactibie revenue_| Cr.1.561 201 Cr.615 147; 16 55 15.418 509 87 172 3.549 vf 
Net after taxes, &c_| 741 565 497,800 2.091.192 2.782.154 651,934 545.989 4.0 073.917 _3.753.123)| 471,906 312,493 3.178.074 _ 1,969,475 
Net after rents_____- | 604.654 372.907 1,237,622 1,904.752 749,190 563.383 ° 4.395.713 3,810,685 451,106 269,569 3,129,804 1,724,472 
Aver. miles of r'd oper. | 2,237 2,235 2.237 2,231 545 545 545 544 511 511 511 511 
St Joseph & Grand Island Wabash Wichita Falls & Northwestern 
— Month of September— —Jan. 1 to Sept. 30— -Month of September—- —Jan. 1 to Sept. 30 
EARNINGS. 1925. 1924. 1926. 1034. 1925. 1924. 1925. 1924. 
Freight revenue______ | 299 ,583 252,052 2,084.446 2,042,377|| 4.707.365 4.616.720 40.279,983 37,718,382 
Passenger revenue... | 19.547 22.506 172.287 211.359 860,156 788.811 6.984.824 7,1 122617 
Tot.,incl.otherrey.| 337.786 292.940 2.414.315 2,411,878! 5.997.619 5.811.303 50,904,532 48.398.913 
Expenses—Maint. way 56,623 63,420 457.406 471,790 939,717 821.655 7,401,934 7,468.990 : F 
aint. of equipm't_ 46.855 47 583 398,685 411,518 997 .216 979,194 %,300 902 2 8,438,567 Now included in 
Traffic expenses. 2,757 2.745 25.834 25,634 149,308 145.297 1.351.340 1.225.143 ‘ . 
Transportationexp.|__112.718 94.789 74.518 939.427) 1.994.367 1.943.395 18°715.795 18.710.364 Missouri Kansas & Texas 
Tot.exp..incl.oth.| 231.910 220.447 1.866.956 _1.957.461|| 4.251.669 4.059.642 38.475. 855 37.525.804 
Net from raliroad__..| 105.876 72.493 547 359 454.417 1.745.950 1.741.661 12.428.677 10,.873.109 
. ” —  psagttaboenaieaens eeemaletiad 6.403 23,312 109,360 145.516|| 272,525 236.256 2.212.733 2,109,818 
Uncollectible revenas. | 51 = 51 124;| 145 3.491 5.504 ___—*9.865 
Net after taxes, &c.{— 99.422 49.181 | 437,948 308.777) 1.473.280 1.501.914 10.210.440 8.753.426 
Net after rents______ | ~ 97,469 34,499 313,782 197,614,| 1,201,105 1,254,185 7,733,898 6,260,267 
Aver. miles of r'd oper. | 258 258 258 258 2.524 2.486 2,524 2,486 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commis- 
sion at Washington. A few railroad companies also issue monthly statements of their own, and sometimes these company state- 
ments go beyond the requirements of the Commission and give added items of information. Besides this, a number of companies 
—notably the Pennsylvania Railroad—issue consolidated statements, showing the results for the system as a whole, whereas the Com- 
merce Commission requires returns from each constituent road separately. 


It is our purpose that each issue of the ‘Railway Earnings Section” shall furnish an absolutely complete record of all monthly 
returns, in whatever form issued, that may be put out by any steam railroad in the United States. Accordingly, we bring together 
here all the company statements where they differ in any way from the returns to the Commission, or where they embrace more facts 
than are contained in such returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 
and do not include any additional items, we do not undertake to repeat them here. In such cases the reader must look for the figures among 
the detailed statements on preceding pages, which include every steam road that is obliged to make monthly returns to the Commission. 




















































































































Pennsylvania System | Union Pacific 
Month of September Jan. 1 to Sept. 30 ~ Month of September — -Jan. 1 to Sept. 30— 
1925. 1924. 1925. 1924. | 1925. FP 924. 1938. °° Gee 
Revenues— BS) & 3 | Average miles of road operated 9,557 ~ 9.540 0 545 9,509 
ie eb iet loka eaeuae 43,281,064 39,990,173 354871 899 339880,908 |" Operating Revenues— setae $ * ; 

epesenger woe eee ---------0------ 16,688,604 16,534,041 136039.284 137479.196 | Preight revenue. -...--.-.-------- 17,041,243 16,353,718 102213,672 107479,382 
a. ......------+<------------ 135 344 878,421 8,676,275 8,695,714) Pagsenger revenue._.....-.--.--- 2,859,382 2,859,226 23,968,018 25,506,463 

PES kecaccnacng ccncacsoucne 1,632,115 1,291,727 12,323,946 510,637,467 | Mail revenue 337.777 369.915 3,218,396 3,329,380 

All other transportation. ......--.- 1,308,411 1,417,391 10,988,971 10,421,.346| Benressrevenue.......... eee (a 422 36 2'§21.6 § 

uv IOS Id DORE POVERNGNOs « cc ccccccececses 97 638 422.398 2.621.680 3,283,229 

,. 1,871,002 1,799,534 14,783,571 15,020,429) Al) other transportation 509.547 448.119 3.895.174 3.635.054 

5 me med ape — 2 eee een---- cp an a38 67.352 372,71] RIT 161 I 417.671 340.740 2.840.025 2.799.810 

“SRE SN f D eS 6; ee ee eee eee ee ts, ee = = a — - 
tempered r-36.675 Dr 42.141 Cr 34.426 _ SIT IST) Ratway operating revenues....21.463,258 20,794,116 138756,965 146033,318 
ewes operating revenues --- -65 ), 7629! 53 61,936,495 548091 083 522: $42,14 Operating Expenses— 
zpenses— I 2 678.7 9 RS c 9 87.7 99 GAS 

Maintenance of way and structures § 690,853 8,052,658 67,677,968%57 903,686 oeeenee | te pager 3202 S41 3. 302 006 36306912 38161 592 

Maintenance of equipment... _--- 14,101,369 13,803,773 126721,312 124583,028] Traffic.__.-.....-.----ec2-es-2- 303,859 | 282/11 51 “3.097.558 | 2.920.732 

eeetncrns wo eee enn e nen ------- ,, £34,018 | 690,201 6.466.911 | 6.224.190) Transportation... ......-..------ ! 5,588,939 5,492,310 41,871,742 44,116,963 

fe avion.......---------<-2 1,998,000 22,495,211 198532,649 205467 015) Miscellaneous operations. ....... 416.264 386 248 3,196,995 3,088,047 

mee aneous operations. __--.--.- 750,838 838,504 6,541,783 7,280,262! General..........------------«- 568,133 581.886 5,111,992 5,148,993 
BEE o apacddauncosscosageegece 1,642,353 1,531,650 14,606,615 13,766,374 neni ¢ ( 27.46: —&7 Ba7 

Transp'n for investment—Credit_ - 13.3: 39 10 946, 157.993 150. 200) waa lt Penns A tf 13 ae “ a Tes oe = a oe 
Railway operating expenses. -_- 47.904.072 47,401,051 420389.245 415074.265| Income’ rr deteand an Ae Leen 
Net rev. from railway operation. 17,558,881 14,555,447 117701.83 aD ans 576) Net rev. from railway operations... 8,709,631 7,984,103 37,821,519 39,700,840 

Railway tax accruals...........- 3,937,772 3,681,263 27,373,829 25,604,934 | Railway tax accruals.......---..-- 1,000,749 1,289,714 10,235,993 11, 323, 648 

Uncollectible railway revenues.... 28.831 1.208 230.546 ~ "209.3 3:38 Sacollectinte railway revenues...- — —1,087 1.046 11,572 2,064 
Railway o ating income_____. 13,.892,.278 10,852,976 90.097 463 81,455.604 | Railway operating income........ 7.709.968 6 693 343 27 573,954 28, 355 128 
Equipment eee ebit balance... 1.042.107 1,382,487 10, 619.035 14,668,510} Equipment rents, net_.......-.-- 745,669 —710,176—2,674,165—2,930,048 

gull facility rents—Debit balance Cr.7.331 235.594 1,094,243 1.735.963 | Joint facility rents, net. -.-------- 86 303 219 —-593,312 —568,111 
Net railway eperating income. _.12.557.002 9,234,895 78,384,185 65,019,131}  Net.-..----...-----.-------- 6,877,996 5,983.377 24,306,477 24,846,969 

Oper. ratio (revenues over exp.)-_-. 59% 61% 73% 73% 
Southern Pacific } ; : 
Month of Septe mber . Jan, 1 to Sept. 30 The Atchison Topeka & Santa Fe Railway System 
1925. 1924. 1925. 1924. — Month of September— —Jan. , to Sept. 30— 

Average miles of road operated _ . ~~ 1 $,167 12.138 were 3 803 1925. P1924. 1925. 1924. 

enues— $ 

a 182, 174 20,597,489 152264,585 150857 .998| Railway operating revenues......-2 21,362,161 23,539,701 168415,329 167450,422 

a a a i ee ot a ed 1,825,647 4,736,807 42,544,201 44,997,603) Railway operating expenses... -..-- 13.393 .622 14.347.322 123210.248 128178.614 

Mail 358,587 345,996 3,108,140 3,139,525) Net from railway 7,968,539 9,192,379 45,205,081 39,271,808 

mmm mem mem ee ee ee eee Der fo 5 pe Abe ~~ 2s Oe: a EP — 3 b oededs 9,192,479 45,20 7 

Express - -_-...--.....---------- 538.017 779.201 4.876.741 5.728.917 | Railway tax accruals-_.-------.-- 1777614 2081.029 11.96 1 196 11°745,926 

Se rd srasaperts ation.........- he ge tS rts oes 6 ete 5 451.2 239) Other debits er credits_--_------- Dr143.148 “Dr28.255 Dr2t 028.961 _ Dr94.188 

Joint facility—Gredit......22.22. 13.518 12°455 167.580 135.186| , Net railway operating income. ._ 6,0 a7. 775 7,083,004 31,211,922 27,431,692 

Joint facility—Debit.........---- 114.886 & 222 263 497 59.419| Average miles operated. --.------ 11,944 11,851 11,943 11,810 
Rallway operating revenues. __..25.420,866 27,729,921 213885,638 215312,9 Tt Missouri-Kansas-Texas Lines 

ZTpenses— | ’ . 

Maintenance of way & structures... 3,223,980 3,191,915 31,057,187 32,514,988 . ton” of Serer “i oes 1 to se (ha 
aintenance of equipment....... 3.935.381 4,162,200 38,047,068 38,101 536 : ’ > oe -° * 

Traffic pap omiponee cg aa 480.003 156.447 4.148.325 4.228949 | Miles operated (average) - -------- 2-188 g.188 2.188 ; 194 

¢ 09 9,082,891 79,325,7 ¥ 5O7 —OIN 777 = 562.987 1: 

| ak gga aaa eee tos SOR BBE SREB DOT 2 Tar ty | Operating revenue..........---.- 5.010.777 5,563,267 41,615,312 39,807,688 

Tsccnccccascccccccceeeooe, SGLBEO SSIQ48 1.770408 7.401.191 (ee eee 887227 227°"" erry tre eet Pe Beg 1G: . 

Transporta‘n for investment. ____- 163.706 _—107.456 1.090.994 1.062.372 | ) ct from tallway _.. - .----------- eeaee ices see (g-Gsscad 1h Sita 

— oe) ) + ee ee) ee ee: a) een ee sida," } “RIO, LE a. ~~? 0. 
Ballway operating expenses. _-__. 78.268.117 18,020,506 162788,865 160735. $1? | Interest charges, incl. adjust. bds_- 591.5 O66 624.308 5.397.078 5 648.009 
Income— r " oe 

Net rev. from railway operations. .10.152,748 9,709,415 51,096.773 54.574,128. Net income. -.---.------------ 584,201 = 828,569 3,714,575 2,697,801 
allway tax accruais....._._...-.. 2, 121. 820 1,957,616 15.257 854 15,210,506 

pncsliectibie railway revenues..-_- 5,639 9.418 43,129 . 91, 364 The Kansas City Southern 
Equipment rents (net)... ______- Dr828.122 Dr.652.655Dr4005.021 Dr4 034.65) (Including Texarkana & Fort Smith) : 

Joint facility rent (net)._.__.___- Dr 18.778 _Dr.11A43 _Cr6.092 _Cr.2'847 = ion of Se Pigo4. > — Jen. 1 lo Sepe. 20 - 
Net operating income______.__- 178.388 7,078,283 31,796,860 35,234,760 Gross revenue.____....-.------.- 1.870.345 1.836.878 15.658.806 15,601,180 
bFor purpose ef comparison the Locman for 1924 has been restated to include! Operating expenses.........-.--- _ 1,233,465 1,304 007 16,910,234 11,293,780 

Se acgme of -— R, te & Tos he teen ee from Jan. 1 and the income ae 0 EEE 636.880 532.870 4,748,572 4,307,400 

toni cee ee eee eee 6s 0606UdUdldldldldldldddtCt«—“( lt” NLR onthe eS benentonees 109,915 98,816 988.815 928,121 
‘ Uncolisctibie railway revenue. .--- 247 425 6.181 3,619 
a euleSen Francisco Operating income..........--- 520.717 433,628 3.753.574 3,375,659 
n 4 ary nes) 
‘Yeas of September Jan. 1 to Sept. 30 New York Ontario & Western 

Average mileage operated._______ 5.399 5.244 5.399 5,244 ‘loa5. a M924. 925 ate ro24. x 

$ s S$ $ 192 976 a6 rin is FOR Ré 

Preight revenue................. 6.376.589 6.122.989 51,207,556 46,456.119| Qoerating Tevenuesen-----n-nn--~ OTe ERT 000 R19O1S3 8.380061 

co aessseasascccese Pe ogob Logo 223 12781084 13.966 .856 | Net revenue from railway operation = 157.311 235,197 2,316,036 2,209,786 

eous revenue......-.... 258.306 521-346 _ 4.800.268 _ 4.730.930) Railway tax accruals... .......-.- 39,000 43,000 379,000 427,000 

ag neanl operating “py nee ceee S.510.151 8.220.258 6S.789.368 65.153.905  Uncollectible railway revenues -- -. 232 8 1,149 623 
ain nce of way & structures... 1.111.456 1.056.364 8.521.370) 8.288.392 a = oO: O2n mR rer e 

Maintenance of equipment. - -. -_- 1.561.067 1 689 263 13,480,321 13.297.776 som raliway operating ‘nceme..._12* ar oom +. a Fi... ae 1.482.168 

Transportation expenses. _______- 2\565.178 2.438.842 23.161.656 22.500.804|_. Net operating income-.-...-.--- 96.402 137,145 1,560,357 1,398,058 

Other expenses_._......_._______. 344.418 283.320 3.057.272 2.704.415 Other income. ---..-..---------- _ 30.4971 29.075 263 515 257.271 
Total eperating expenses.______ b.S2.1 ig 5 167.789 48.2 220.619 46.7912 Total income..........---- eco 127,194 166, 221 1,823,853 1,655,330 

Net operating income. + aap aaa 2936 529 2.230 824 16:1 167 137 46 731 287 Deductions -.-...---------------- 116.177 116,132 1.055.404 1,046,528 

Balance for interest............-- 2.231.463 2.222.320 16,120,722 14.586.175| Net inceme.....-.------------ 11,017 50,088 763,448 608,802 
Surplus after all charges ~ 980,604 «969,040 4,789,836 3.377.638 . 

a — — 3 ages New York New Haven & Hartford Railroad Co. 
St Louis Southwestern ‘oe of Serena’ e 135 1 to Sept. 30— 
° 4. ° ° 
(Including St Louis Southwestern of Texas) te, ccc inmaiesnadingenenieinn 1.918 1.979 1.940 ane 
— Month of September— —Jan.1 to Sept. 30— $ $ & $ 
1925. 1924. 1925. 1924. Pebel COVOREES. cccccccsscdscacee 11,626,698 10.722.647 97,689,839 94,829.587 

—_ * i ckpiincsewhawanees 8.281.632 8.003.852 72.791.909 73,441,065 
allway operating revenues...... 2.380.427 2.201.267 18.751.709 18.572.889 Wet f railroad 3.345.003 2.718.795 25,097,930 21 .3RN 52 

Railway operating expanses... __. 1'699'331 1.645.304 14:794'314 14.690.206 | Net after taxes... ----2.222222222 2.922.452 SSIS O16 21400-3298 17-721 234 

ame ioe ame - 681,095 645.962 3.957.395 3.882.682 sot after a a ee 2 + at 961 1,910,053 16,813,485 13,884,220 

accru a uncel- on-operat ae 14.96 i.  ” eae 
lectible railway revenues. _____- 120,170 123.575 768,446 834.985 Total a PP Dctcbudcassesesane 2,900,732 22,091,549 ‘ 
t 2 2 
Railway operating income. ___._ 560.025 522.587 3.188.048 3.047.606 Pixed charges-.-.---.-----.----- 1.910.353 17.181.512 

Other Way operating income. -__ 48.976 44.002 327 S84 394.590' Balance............ enancesese ra 8 | ae 
Totalraitwayoperatingincome.. 69.90)! 566.390 3.516.832 3.442.286 : * : 

Deductionsfromry.oper.income.. 61.577 66.658 541.851 594.005 Canadian National Railways P—-=—Ty os 
Net railway operating income... 548.324 409.732 2.074.981 2.8i8 281 a oa~—ttC a sit 

Non-operating ans lnsomne baenitatnes 33.504 43.092 319.978 357 926 — 1924. 1925. 1924. 
Gross inceme............-....- 581.829 542.824 3.294.059 3.206.208 | Gross_.......----....--...----- 22,606,263 19,311.459 169268,260 172484,625 

Deductions from gross income. --_- 232.075 231,223 2.108.043 2.085.658 Operating expenses.._.........-- 18,666,192 17.164.003 156942.497 166408.805 

pani Benneenseeneee 349,753 311,600 1,186,016 1,120,549, NMet.... .........-.----------- 3,940,071 2.147.456 12.325.763 6,075,820 
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Wisconsin Central Railway Co. 


— Month of September— —Jan. 1 to Sept. 30— 
19 1924. 


25. 1924. 


1925. 
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Fonda Johnstown & Gloversville 
—o- of September— —Jan. 1 to Sept. 30— 



























































; 25. 1924. 1925. 1924. 
$ $ Operating Income— $s $ $ 
Preight revenues._..._....-.--. ecee 1,541,152 1,248. ae 12,078,284 11,062,968 | Freight revenue.-_..............- 38,569 34,520 353,384 341,943 
Passenger revenues__......--.-... 241,410 231,9 2'089.854 2.242.145 Passenger revenue—steam division 3,062 3,355 30,788 32,523 
All other revenues.__...........- 140.705 13237 0 1.044.759 1,147,744 oe oy rev. —— —- 50, ‘860 ay ete it rte 
23 26: 312.750 15.212.897 14.452.857 | other rev. from transportation. 5,267 4,62: 34,81¢ 182 
Mee nes ag titi: | SBboee 1237401 77523410 | 1.935.468 | Rev. from other railway operations__1.034 1,061 8.745 9.336 
M. of E. expenses.____.-....--.. 359.938 325,150 2,537,031 2,583,385|_ Total operating revenues------. 98.794 95,932 951,604 960,006 
- ”_Seaeoebseaanepepaiaies Gir 34,584 28.018 272,647 252.732 | Railway oper. exp. (not incl. taxes) 65.683 67,772 638,255 633 325 
Transportation expenses_---....- 718.348 690,806 6.212.607 6,354,398) Net rev. from railway operations 33,111 28.159 = 313,349 326,681 
General expenses.___........--.-.- 61,610 59.020 532.177 541.9% 29 | Railway tax accruals____._....__- 7.240 7.840 70.560 70.560 
Tl MOD, ccssscceccncone 1,394,565 1,340,396 11,479,874 11,667,915) Ratlway operating income DA .271 319 342.789 356 121 
Net railway revenue_--.-..-.-.-..-- 528,703 272.354 3,733,022 2.784 982 2 | Miscel. oper income (or loss)... - 8 "825 “9/798 22689 733043 
Taxes and uncollectible revenues - - 108.562 88.737 414.047 812-886) motel operating income 34.006 30 117 365 478 379.164 
Net revenue after taxes, &c_.__(7.420.140 C7.183.616072,888,975C7T1,972,006 . bape Tm 105 13 95¢ 13°38 4108: 
Hire of equipment Dr » Dr107.542 Dr8&2.745 Dr613 834 Dr522.594| | Non-operating income----------- 15.105 13.950 43.388 41,083 
PLT ow cccccce rlOd O42 ‘ of nee —— T 7 aon ¢ 
Rental of terminals—Dr..--...--- Dr 47.999 _Dr.46.863 Dr.434.050 Dr.444.582 |» Gross Income, -.-----7---.--- 49.203 44.008 808 ee BUTE 
Net after rents..._......_..--- Cr.264.598 Cr.54,007Cr1.841.090Cr1.004.879| Other rents accrued-—-debits.... 3.832 3353 34943 38°298 
Other income—Net__._....------- Dr 19,492 Dr.18.528 Dr.172,834 Dr.155,049| Interest on funded debt... .---- 25.916 25.916 233.250 229106 
Interest on funded debt---------- Dr155.204 Dr 153. 138 Dri 423.5 593 Dr1318.593) Interest on unfunded debt. -_--- 475 425 5,258 6.797 
fF Sa Cr.89.902 Dr.117,659 Cr.244,663 Dr.468,763 Amort. of disc. on funded debt. - 192 492 4,435 3,207 
Miscellaneous income charges - - - 3,131 2,982 
: ‘ : Total deductions from gross inc. 31.417 31.063 287.144 283 466 
Minneapolis St Paul & Sault Ste. Marie Ry Co. RUE: casnuascanesekeune 17.784 13,005 21,723 36.781 
- Month of September— —Jan. 1 to Sept. 30 , _ 
1925. 1934. 1035. 1924. | Canadian Pacific 
-Month of September Jan. 1 to Sept. 30-— 
Freight revenues..___..._..-.--- 3.319.313 2.588.973 16.125.760 14,122,503 — oo yong | £ Sept 20 
Passenger revenues________.-_--- 351,406 318.216 2.776.951 2,853,065 & 
All other revenues_____..__...--- 255.752 249.595 1.872.357 1.902.770) Gross earnings...............-.- 18,909,071 15,493,983 124674,088 129358 ,698 
Total SEE “3.926.471 3.156.785 20,775,069 18,878,339| Working expenses ---------.----- 12,641,452 10,946,338 103038 ,166 108,912816 
. & 8. expenses..........-.-. 365,731 372.611 3,036,308 3,403,978! Net profite............---.-.- 6.267.619 4,547,645 21,635,921 20,445,882 
M. of cnt oene uh a0 in 175,810 444,221 3,962,236 3,884,983 
affic expenses._.._............. 49,703 39.272 367.501 332,662 
Transportation expenses. _-_.__-- 1.033:274 989.954 7,407,468 7,413,826 Bellefonte Central ee 
General expenses_____..____-__-- 75.293 72.474 662.715 _ 645.045 "Roan of Sopeaseer— cen, t to Seto 
Total expenses... ............- 1,999,813 1,918,533 15,436,230 15,680,496 ; = es 3 
Net railway revenue__....-.-.--- 1.926.658 1,238,252 5,338,839 3,197,843| Gross receipte._.........--.-.-.- 10,006 8 426 78,280 74,447 
Taxes and uncollectible revenues... =: 197.075 194.915 1,445,340 1,349,168! Operation ................-..-.- 9.081 7.015 73,202 66.264 
Net revenue after taxes, &c_..__-- Cr1729583Cr1 .043 .336Cr3 893 499Cr1 848.675) Net 924 es yy 
Hire of equipment—Credit__-___- Dr.1,093 Dr.30.815 Cr.230,.447 Cr.372,330| 1 tacos and taxes. 7222222722777 On 1.414 9.078 8.182 
Renta! of terminals—Debit__--__- Dr.12'029 Dr.10.218 Dr.88.783 Dr.96.055| *terest and taxes. -..-.---------- ~~ 170 1,800 1,530 
Net after rents.______________. Cri716459Cr1,002,302Cr4,035.163Cr2,124,950, Surplus ---.------------------ 724 1,244 3,278 6,652 
Other income—Net_____._....... Cr.12,469 Dr.6.994 Cr.147,148 _ Cr.19,767| 5 : ~ 
Interest on funded debt_--_--..-- Dr401.211 Dr.398.584 Dr3676 021 Dr3637_557 | Georgia & Florida Railway 
0 Sea: Cr1327718 Cr.596.769 Cr.506,289 Dr1492,839 try of Soptemmet “4! to Sept ae ~ 
036. 3. _- . 
s Railway operating revenues_--_-_-_- 191,819 155,066 1,318,976 1,326,051 
Western Maryland Railway eg —_ —_—" a ——— eee -5- san 1S? aah l + are 956.377 993.208 
‘ , 25. Sept. .| Net revenue from railway oper'ns-. 19 387 41.6 362,598 332,145 
Pee ee ere ee eT $1,720,504 $1,629,118) Miscellaneous debits or credits -. 1] Dr .356 Dr .529 3,586 
TOON GEDONEED . oo oo os cc ccwccwweccesecaccnscesscose 1.117.415 1,190,326, Car hire—hire of equip., balance. Dr.17,.967 Dr.13.967 Dr.140, 57 Dr .111,621 
PE POOL... sccscoddonascscenannddasevescs 603,088 438,791 | Income or deficit before ‘taxes._._- 51,432 27,285 221,811 224,110 
Net after taxes... ......-- 2220222202022 neeosenee- 538.088 358.791 | Taxes ....--.--cenn- cece oeonone 6,500 6,482 58.526 57 864 
SUG SUROEOD. ..ooncocccesncoupesecsecccescosesccss _ 5,674 4.757 | Income or deficit before interest - - - 44,932 20,803 163,285 166,245 
I ae rents, including other income. --_---....----- $34 $55 300 ith Receiver’s interest. _..........--- 13,390 13,541 119,323 113,475 
x CRAPGES . oc ccccccccccocccccccccesccncecesess 250.955 256.48 


Balance 
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|| Income or deficit after oper. exp., 
813 taxes car hire & receiver's int. - 31,541 7,26 





43 


961 











